
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim 
otherwise. This short form 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. This short 
form prospectus does not constitute an offer to sell or the solicitation of an offer to purchase any of the securities 
in any jurisdiction to or from any person to whom it would be unlawful to make such an offer in such a jurisdiction. 

The securities offered under this short form 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 any state securities laws and may not be 
offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as such term is defined 
in Regulation S under the U.S. Securities Act) except in transactions exempt from the registration requirements of 
the U.S. Securities Act and applicable state laws. This short form prospectus does not constitute an offer to sell or 
a solicitation of an offer to buy any of these securities within the United States. See “Plan of Distribution.” 

Information has been incorporated by reference in this short form 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 Julie A.S. Kemp, Corporate Secretary of Josemaria Resources Inc., at Suite 
2000 – 885 West Georgia Street, Vancouver, B.C. V6C 3E8, Telephone: 604-689-7842, and are also available 
electronically under the Company’s profile at www.sedar.com.  

SHORT FORM PROSPECTUS 

New Issue April 9, 2021 

C$10,005,000 

14,500,000 Common Shares 

This short form prospectus (the “Prospectus”) qualifies the distribution (the “Offering”) of an aggregate of 
14,500,000 common shares (the “Offered Shares”) in the capital of Josemaria Resources Inc. (“Josemaria”, the 
“Company”, “we”, “us”, or “our”) at a price of C$0.69 per Offered Share (the “Offering Price”) in each of the 
provinces and territories of Canada, other than Québec. The Offered Shares will be sold pursuant to an underwriting 
agreement dated March 31, 2021 (the “Underwriting Agreement”) among the Company and BMO Nesbitt Burns 
Inc., (the “Lead Underwriter”) and a syndicate of underwriters comprised of Canaccord Genuity Corp., Cormark 
Securities Inc., National Bank Financial Inc., PI Financial Corp. and Haywood Securities Inc. (together with the Lead 
Underwriter, the “Underwriters”). The Offering Price was determined by arm’s length negotiation between the Lead 
Underwriter, on behalf of the Underwriters, and the Company, with reference to the prevailing market price of the 
common shares of the Company (the “Shares”) on the Toronto Stock Exchange (the “TSX”). See “Plan of 
Distribution”.   

The issued and outstanding Shares are listed and posted for trading on the TSX and on the Nasdaq Stockholm 
Exchange (“Nasdaq Stockholm”) under the symbol “JOSE” and also trade on the OTCQB under the symbol 
“JOSMF”. On March 24, 2021, the last full trading day prior to the announcement of the Offering, the closing price 
of the Shares on the TSX was C$0.78, and on the Nasdaq Stockholm was SEK 5.36. On April 8, 2021, the last trading 
day in Canada prior to filing this Prospectus, the closing price of the Shares on the TSX was C$0.72. On April 8, 2021, 
the last trading day in Sweden prior to the filing of this Prospectus, the closing price of the Shares on the Nasdaq 
Stockholm was SEK 4.965. Josemaria has applied to list the Offered Shares distributed hereunder on the TSX. Listing 
will be subject to Josemaria fulfilling all of the listing requirements of the TSX. The issue of the Offered Shares and 



listing on Nasdaq Stockholm is subject to the approval by the Swedish Financial Supervisory Authority of a prospectus 
in Sweden for the admission to trading of the Offered Shares distributed hereunder and for the Shares issued pursuant 
to the Concurrent Private Placement (as defined below) on Nasdaq Stockholm 

Price: C$0.69 per Offered Share 

Price to the 
Public 

Underwriters’ 
Commission(1)

Net Proceeds to 
the Company(2)

Per Offered Share .......................................  C$0.69 C$0.0352 C$0.6548 

Total(3) ........................................................   C$10,005,000  C$510,255 C$9,494,745 

(1) Pursuant to the terms and conditions of the Underwriting Agreement, the Company has agreed to pay a cash 
commission to the Underwriters (the “Underwriters’ Fee”) equal to 6.00% of the gross proceeds of the Offering, 
provided however that no Underwriters’ Fee shall be payable in respect of the issue and sale of any Offered 
Shares to Lorito (as defined below) in the Offering, which shall not exceed $1,500,750. See “Plan of 
Distribution”.  

(2) After deducting the Underwriters’ Fee in respect of the Offering, but before deducting the expenses of the 
Offering payable by the Company, estimated to be C$250,000, which will be paid by the Company from the 
proceeds of the Offering. 

(3) The Company has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole 
or in part for a period of 30 days from and including the date of the Closing (defined below), to purchase up to 
an additional 15% of the Offered Shares, being 2,175,000 Shares (the “Additional Shares”) on the same terms 
as set forth above to cover over-allotments, if any, and for market stabilization purposes. This Prospectus 
qualifies the grant of the Over-Allotment Option and the issuance of Additional Shares on the exercise of the 
Over-Allotment Option. A purchaser who acquires Additional Shares forming part of the Underwriters’ over-
allocation position acquires those Additional Shares under this Prospectus, regardless of whether the over-
allocation position is ultimately filled through the exercise of the Over-Allotment Option or secondary market 
purchases. Unless the context requires otherwise, all references herein to the “Offered Shares” include the 
Additional Shares. If the Over-Allotment Option is exercised in full, the total “Price to the Public”, 
“Underwriters’ Fee” and “Net Proceeds” to the Company will be C$11,505,750, C$600,300 and C$10,905,450 
(before estimated expenses of C$250,000), respectively. See “Plan of Distribution” and the following table:  

Underwriters’ 
Position  Maximum Size  Exercise Period Exercise Price 

Over-Allotment 
Option 

2,175,000 Up to 30 days from and 
including the date of the 

Closing 

C$0.69 per 
Additional Share 

The Company intends to complete a non-brokered private placement (expected to close concurrently with the 
Offering) of up to 58,708,900 Shares at a price of SEK 4.74 per Share for aggregate gross proceeds of approximately 
SEK 278.3 million (approximately C$40.5 million) (the “Concurrent Private Placement”). The Concurrent Private 
Placement will be to certain investors introduced to the Company by Pareto Securities Ltd. (“Pareto”), and to certain 
other investors, including Lorito Holdings S.à.r.l (“Lorito”). Lorito is an insider of the Company and together with 
Zebra Holdings and Investments S.à.r.l (“Zebra”), holds an aggregate of 117,798,298 Shares, representing 38.9% of 
the issued and outstanding Shares as of April 8, 2021, on a non-diluted basis. Lorito has agreed to purchase up to an 
aggregate of 27,585,656 Shares in the Concurrent Private Placement and up to an aggregate of 2,175,000 Offered 
Shares in the Offering. Following completion of the Concurrent Private Placement and the Offering, and assuming 
the exercise of the Over-Allotment Option in full, Zebra and Lorito will together hold an aggregate of approximately 
39.0% of the issued and outstanding Shares. Closing of the Offering and the Concurrent Private Placement is subject 



to TSX approval. In addition, Closing of the Offering and the Concurrent Private Placement is subject to the approval 
by the Swedish Financial Supervisory Authority of a prospectus in Sweden for the admission to trading of additional 
Shares on Nasdaq Stockholm. No commission or other fee will be paid to the Underwriters in connection with the sale 
of Shares pursuant to the Concurrent Private Placement. The Company will pay fees and/or commissions to third 
parties, including Pareto, in connection with the proceeds raised from the Concurrent Private Placement, however, no 
commission or other fee will be paid to any party in connection with the sale of Shares under the Concurrent Private 
Placement to Lorito. 

The Underwriters, as principals, conditionally offer the Offered Shares, subject to prior sale, if, as and when issued 
by the Company and accepted by the Underwriters in accordance with the conditions contained in the Underwriting 
Agreement referred to under “Plan of Distribution” and subject to approval of certain legal matters relating to the 
Offering by Cassels Brock & Blackwell LLP, on behalf of the Company, and by Blake, Cassels & Graydon LLP, on 
behalf of the Underwriters.  

The Underwriters propose to offer the Offered Shares initially at the Offering Price. After the Underwriters 
have made reasonable efforts to sell all of the Offered Shares at such price, the Offering Price may be decreased 
and may be further changed from time to time to an amount not greater than the Offering Price, and the 
compensation realized by the Underwriters will be decreased by the amount that the aggregate price paid by 
purchasers for the Offered Shares is less that the gross proceeds to be paid by the Underwriters to the 
Company. See “Plan of Distribution”.

Subscriptions for Offered Shares 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. It is expected that the closing 
of the Offering will occur on or about April 19, 2021 (the “Closing”) or such other date(s) as may be agreed upon 
between the Company and the Underwriters, but in any event no later than 42 days after the date of the final receipt 
for this Prospectus. See “Plan of Distribution”. The Offered Shares are expected to be issued in registered or electronic 
form with CDS Clearing and Depository Services Inc. (“CDS”) at the applicable Closing. Purchasers will only receive 
a customer confirmation from the registered dealer from or through which the Offered Shares are purchased and who 
is a CDS participant.  

This Prospectus has been filed with the securities commissions or similar regulatory authorities in each of the 
provinces and territories of Canada, except Québec. The distribution of this Prospectus and the offer or sale of the 
Offered Shares in certain jurisdictions is restricted by law. No action has been taken by the Company or the 
Underwriters to permit a public offering in any jurisdiction other than each of provinces and territories of Canada, 
except Québec. Persons into whose possession this Prospectus may come are required by the Company and the 
Underwriters to inform themselves about and to observe such restrictions. This Prospectus may not be used for, or in 
connection with, any offer to, or solicitation by, anyone in any jurisdiction or under any circumstances in which such 
offer or solicitation is not authorized or is unlawful. This Prospectus does not constitute an offer to sell or a solicitation 
of an offer to buy any of the Offered Shares in any jurisdiction to any person to whom it would be unlawful to make 
such an offer. The Offering and this Prospectus does not constitute a public offer in accordance with the Regulation 
(EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published 
when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 
2003/71/EC (the “European Prospectus Rules”). This Prospectus is not a prospectus pursuant to the European 
Prospectus Rules and it has not been approved or reviewed by any governmental authority in any jurisdiction in 
accordance with the European Prospectus Rules. For further information with regard to restrictions on offers and sales 
of the Offered Shares and the distribution of this Prospectus, see “Plan of Distribution”. Investors agree to the 
foregoing by accepting delivery of this Prospectus.

In relation to each Member State of the European Economic Area (“EEA”) that applies the European Prospectus Rules 
(each a “Relevant Member State”), no offer of the Offered Shares may be made to the public in that Relevant Member 
State, except that offers of the Offered Shares may be made under inter alia the following exemptions to the European 
Prospectus Rules: (i) an offer of securities addressed solely to qualified investors as defined in the European 
Prospectus Rules; (ii) an offer of securities addressed to investors who acquire securities for a total consideration of 
at least EUR 100 000 per investor, for each separate offer; or (iii) in any other circumstances falling within Article 
1(4) of the European Prospectus Rules; provided that no such offer of Offered Shares shall result in a requirement for 
the publication by the Company or any Underwriter of a prospectus pursuant to the European Prospectus Rules or of 
a supplement to a prospectus pursuant to the European Prospectus Rules. 



For the purposes of this provision, the expression “offer to the public” in relation to Offered Shares in any Relevant 
Member State means a communication in any form and by any means, presenting sufficient information on the terms 
of the Offering and the Offered Shares, so as to enable an investor to decide to purchase or subscribe for those Offered 
Shares. This definition also applies to the placing of securities through financial intermediaries. See “Plan of 
Distribution”. 

The Offering in Sweden is made on a private placement basis pursuant to exemptions from the European Prospectus 
Rules. The minimum subscription for prospective investors in Sweden is a sum equivalent to not less than EUR 
100,000 for each investor. The Company may, at its sole discretion, allocate new shares for an amount below EUR 
100,000 to the extent applicable exemptions from the applicable prospectus regulations are available. See “Plan of 
Distribution”.

An investment in the Offered Shares is highly speculative and involves significant risks that should be carefully 
considered by prospective investors. The risks outlined in this Prospectus and in the documents incorporated 
herein by reference should be carefully reviewed and considered by prospective investors. See “Risk Factors” 
and “Cautionary Note Regarding Forward-Looking Information and Statements”.  

Prospective investors are advised to consult their own tax advisors regarding the application of Canadian federal 
income tax laws to their particular circumstances, as well as any other provincial, territorial, local, foreign and other 
tax consequences of acquiring, holding or disposing of Offered Shares. In addition, prospective investors in Sweden 
should be aware that the acquisition of Shares has tax consequences in Sweden. Such consequences for investors who 
are resident in Sweden are not described herein. 

All dollar amounts in this Prospectus refer to Canadian dollars, unless otherwise indicated. See “Currency and 
Exchange Rate Information”. 

Josemaria has prepared its annual financial statements, included or incorporated herein by reference, in accordance 
with International Financial Reporting Standards as issued by the International Accounting Standards Board and the 
audits of its consolidated financial statements are subject to Canadian generally accepted auditing standards and 
auditor independence standards.  

The head office of Josemaria is located at 885 West Georgia Street, Suite 2000, Vancouver, British Columbia, V6C 
3E8. The registered office of Josemaria is located at 885 West Georgia Street, Suite 2200, Vancouver British Columbia 
V6C 3E8.

Mr. C. Ashley Heppenstall, Chair and a director; as well as Ms. Christine Batruch, a director of the Company, reside 
outside of Canada and have appointed Cassels Brock & Blackwell LLP at Suite 2200, HSBC Building, 885 West 
Georgia Street, Vancouver, BC, V6C 3E8 as their agent for service of process in Canada. 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. 

No Canadian securities regulator nor the United States Securities and Exchange Commission nor any state has 
approved or disapproved of the securities offered hereby, passed upon the accuracy or adequacy of this short 
form prospectus or determined if this short form prospectus is truthful or complete. Any representation to the 
contrary is a criminal offence. 
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ABOUT THIS PROSPECTUS  

Readers should rely only on information contained or incorporated by reference in this Prospectus. None of the 
Company or any of the Underwriters has authorized anyone to provide the reader with additional or different 
information. None of the Company or any of the Underwriters is making an offer of the Offered Shares in any 
jurisdiction where the offer or sale is not permitted. Readers should not assume that the information contained or 
incorporated by reference in this Prospectus is accurate as of any date other than the date on the front of this Prospectus 
or the respective dates of the documents incorporated by reference herein. The Company does not undertake to update 
the information contained or incorporated by reference herein, except as required by applicable securities laws. 

Market data used in this Prospectus and the documents incorporated by reference herein were obtained from market 
research, publicly available information and industry publications. We believe that these sources are generally reliable, 
but the accuracy and completeness of this information is not guaranteed. We have not independently verified such 
information, and we do not make any representation as to the accuracy of such information. 

The Company’s annual consolidated financial statements that are incorporated by reference into this Prospectus have 
been prepared in accordance with International Financial Reporting Standards, as issued by the International 
Accounting Standards Board (“IFRS”). 

In this Prospectus, unless the context otherwise requires, references to “we”, “us”, “our” or similar terms, as well as 
references to “Josemaria” or the “Company”, refer to Josemaria Resources Inc. together with our subsidiaries. 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This Prospectus and the documents incorporated or deemed incorporated by reference in this Prospectus contain 
certain “forward-looking information” and “forward-looking statements” within the meaning of securities laws 
(collectively referred to herein as “forward-looking information” or “forward-looking statements”) concerning the 
business, operations, financial performance and condition of Josemaria. Forward-looking information is provided as 
of the date of this Prospectus or, in the case of documents incorporated by reference herein, as of the date of such 
documents, and Josemaria does not intend to, nor does it assume any obligation, to update this forward-looking 
information, except as required by law. Generally, any statements that express or involve discussions with respect to 
predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or performance (often, 
but not always, identified by words or phrases such as “expects”, “is expected”, “anticipates”, “believes”, “plans”, 
“projects”, “estimates”, “budgets”, “scheduled”, “forecasts”, “assumes”, “intends”, “strategy”, “goals”, “objectives”, 
“potential”, “possible” or variations thereof or stating that certain actions, events, conditions or results “may”, “could”, 
“would”, “should”, “might” or “will” be taken, occur or be achieved, or the negative of any of these terms and similar 
expressions) are not statements of historical fact and may be forward-looking statements.  

Forward-looking information and forward-looking statements include, but are not limited to, information or statements 
with respect to the Offering, the intended use of proceeds, results of the feasibility study (the “Feasibility Study”) of 
the Company’s Josemaria Project in the San Juan Province of Argentina (the “Josemaria Project”) as set out in the 
Technical Report (as defined below), results and developments in our operations in future periods, planned activities 
and the expected results therefrom, the adequacy of our financial resources and other events or conditions that may 
occur in the future. These forward-looking statements may include statements regarding perceived merit of properties, 
exploration results and budgets, Mineral Resource and Mineral Reserve estimates, work programs, capital 
expenditures, operating costs, cash flow estimates, production estimates and similar statements relating to the 
economic viability of a project, timelines, strategic plans, including our plans and expectations relating to the 
Josemaria Project, completion of transactions, market prices for precious and base metals, future metal prices, 
statements with respect to the economic and scoping-level parameters of the Josemaria Project, the cost and timing of 
any development of the Josemaria Project, the proposed mine plan and mining methods, dilution and mining 
recoveries, processing method and rates and production rates, projected metallurgical recovery rates, infrastructure 
requirements, capital, operating and sustaining cost estimates, the projected life of mine and other expected attributes 
of the Josemaria Project, the net present value, the Josemaria Project proposed site layout, the timing of the 
environmental assessment process, changes to Josemaria Project configuration that may be requested as a result of 
stakeholder or government input to the environmental assessment process, government regulations and permitting 
timelines, estimates of reclamation obligations, requirements for additional capital, extensions of the maturity date of 
one or more of the Facilities (as defined below), future issuances of Shares, environmental risks, and general business 
and economic conditions, or other statements that are not statements of fact. These statements relate to analyses and 
other information that are based on forecasts of future results, estimates of amounts not yet determinable and 



- 3 - 

assumptions of management. Statements concerning Mineral Resource estimates may also be deemed to constitute 
“forward-looking statements” to the extent that they involve estimates of the mineralization that will be encountered 
if the Josemaria Project is developed. 

Forward-looking information and statements are made based upon certain assumptions and other important factors 
that, if untrue, could cause the actual results, performance or achievements of Josemaria to be materially different 
from future results, performance or achievements expressed or implied by such statements. Such statements and 
information are based on numerous assumptions regarding, among other things, favourable equity markets, present 
and future business strategies and the environment in which Josemaria will operate in the future, including the price 
of commodities, anticipated costs, ability to achieve goals, timing and availability of additional required financing; 
the ability to obtain or maintain permits, mineability and marketability, exchange rate assumptions being 
approximately consistent with the assumptions in the Technical Report, the availability of certain consumables and 
services and the prices for power and other key supplies being approximately consistent with assumptions in the 
Technical Report, labour and materials costs being approximately consistent with assumptions in the Technical 
Report, assumptions underlying Mineral Resource and Mineral Reserve estimates, assumptions made in determining 
the Mineral Resource and Mineral Reserve estimates and in the Technical Report, including, but not limited to, 
geological interpretation, grades, metal price assumptions, metallurgical and mining recovery rates, geotechnical and 
hydrogeological assumptions, capital and operating cost estimates, and general marketing, political, business and 
economic conditions, as applicable; ability to develop infrastructure; assumptions made in the interpretation of drill 
results, geology, grade and continuity of mineral deposits; expectations regarding access and demand for equipment, 
skilled labour and services needed for exploration and development of mineral properties; and that activities will not 
be adversely disrupted or impeded by exploration, development, operating, regulatory, political, community, 
economic and/or environmental risks.  

Forward-looking statements are subject to known and unknown risks, uncertainties and other important factors that 
may cause the actual results, performance or achievements of the Company to be materially different from those 
expressed or implied by such forward-looking information and statements. The following, in addition to the factors 
described under “Risk Factors” in this Prospectus and in any documents incorporated or deemed incorporated by 
reference into this Prospectus, are among the factors that could cause actual results, performance or achievements to 
differ materially from the forward-looking information and statements: 

 risks related to the evolving novel coronavirus (“COVID-19”) pandemic and health crisis and the 
governmental and regulatory actions taken in response thereto;  

 risks related to the development of a project; 
 significant increases or decreases in metal prices and the speculative nature of exploration; 
 failure of exploration efforts to expand Mineral Resources; 
 failure of exploration efforts to convert Inferred Mineral Resources to Indicated Mineral Resources; 
 uncertainty regarding production estimates, including, without limitation, uncertainty as to whether 

production will be achieved at the Josemaria Project; 
 unexpected changes in business and economic conditions; 
 inaccuracies in Mineral Resource and Mineral Reserve estimates; 
 risks related to liquidity and negative cash flow;  
 risks that the market price of the Shares may fluctuate;  
 risks that the sale of a significant number of the Shares in the public markets, or the perception of 

such sales, could depress the market price of the Shares;  
 risks that holders of Shares will be diluted;  
 the ability to arrange financing on favourable terms, or at all;  
 the timely receipt of regulatory approvals, permits and licenses;  
 risks related to carrying on business in an emerging market such as possible government instability 

and civil turmoil and economic instability;  
 risks associated with the performance of the Company’s contractors; 
 measures required to protect endangered species;  
 deficient or vulnerable title to mining concessions and surface rights;  
 the potential for litigation;  
 difficulty complying with or amendment to tax or other regulatory regimes in Argentina;  
 risks associated with operating in a hyper-inflationary economy; 
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 economic developments in Argentina that negatively impact the Company;  
 local opposition to mining;  
 risks associated with exploration and development activity;  
 the Company’s lack of operating history;  
 the Company’s reliance on the Josemaria Project as its material mineral project;  
 effects of illegal mining on our properties;  
 changes in interest and currency exchange rates;  
 uncertainty as to reclamation and decommissioning liabilities;  
 adverse conditions in the financial markets;  
 volatility in the price of gold, silver and copper;  
 risks associated with recruiting and retaining qualified personnel;  
 availability of skilled personnel, contractors, materials, equipment, supplies, power and water;  
 weather, including excessive snowfall in the Andes Mountains; 
 unreliable infrastructure and geological, technical, drilling or processing problems;  
 results of current and future exploration and development activities; 
 results of pending and future economic and feasibility studies; 
 political or economic instability, either globally or in the countries in which we operate;  
 competition in the mining industry, including competition for property acquisitions;  
 the inadequacy of insurance;  
 compliance with anti-corruption and anti-bribery laws;  
 limitations of disclosure and internal controls;  
 unanticipated delays; 
 risks associated with fraud; 
 failure to satisfy the conditions of the Lorito 2019 Debenture, the Lorito 2020 Debenture and the 

2020 Debenture (each as defined below) or to obtain an extension of the maturity date of one or 
more of the Facilities; 

 the potential influence of the Company’s largest shareholders; and  
 potential conflicts of interest for the Company’s directors who are engaged in similar businesses. 

The foregoing list is not exhaustive of the factors that may affect any of our forward-looking statements. Forward-
looking statements are statements about the future and are inherently uncertain, and our actual achievements or other 
future events or conditions may differ materially from those reflected in the forward-looking statements due to a 
variety of risks, uncertainties and other factors, including, without limitation, those referred to in this Prospectus and 
in any documents incorporated or deemed incorporated by reference into this Prospectus. 

Although the Company has attempted to identify important factors that could cause actual actions, events or results to 
differ materially from those described in forward-looking statements, there may be other factors that cause actions, 
events or results not to be as anticipated, estimated or intended. The forward-looking statements contained in this 
Prospectus are based on the beliefs, expectations and opinions of management as of the date of this Prospectus. There 
can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could 
differ materially from those anticipated in such statements. Accordingly, readers and investors should not place undue 
reliance on forward-looking statements. Forward-looking information and statements are made as of the date of this 
Prospectus and accordingly are subject to change after such date. Except as required by law, we disclaim any 
obligation to revise any forward-looking information and statements to reflect events or circumstances after the date 
of such information and statements. All of the forward-looking information and statements contained or incorporated 
by reference in this Prospectus are qualified by the foregoing cautionary statements. 

SCIENTIFIC AND TECHNICAL INFORMATION 

The scientific and technical information relating to the Josemaria Project set forth in this Prospectus has been derived 
from or is based on the technical report dated November 5, 2020 with an effective date of September 28, 2020, titled 
“NI 43-101 Technical Report, Feasibility Study for the Josemaria Copper-Gold Project, San Juan Province, Argentina” 
(the “Technical Report”), authored by Bob McCarthy, P.Eng., SRK Consulting (Canada) Inc.; Neil Winkelmann, 
FAusIMM, SRK Consulting (Canada) Inc.; Andy Thomas, P.Eng., SRK Consulting (Canada) Inc.; Cameron Scott, 
P.Eng., SRK Consulting (Canada) Inc.; Marcel Bittel, P.Eng., Fluor Canada Ltd.; Brian Johnston, P.Eng., Fluor 
Canada Ltd.; Daniel Ruane, P.Eng., Knight Piésold Ltd.; James Gray, P.Geo., Advantage Geoservices Ltd.; Fionnuala 
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Devine, P.Geo., Merlin Geosciences Inc.; and Jeffrey Austin, P.Eng., International Metallurgical and Environmental 
Inc. The Technical Report has been filed with applicable Canadian securities regulatory authorities and is available 
for review under the Company’s profile on SEDAR at www.sedar.com. The disclosure of scientific and technical 
information regarding the Company’s properties in this Prospectus or incorporated by reference herein was reviewed 
and approved by, Mr. Robert Carmichael, P. Eng. (BC), the Company’s Vice President of Exploration and Mr. Dustin 
Smiley, P. Eng. (BC), the Company’s Engineering Manager. Both Mr. Carmichael and Mr. Smiley are Qualified 
Persons under National Instrument 43-101 – Standards of Disclosure for Mineral Projects (“NI 43-101”). 

Cautionary Note Regarding Presentation of Mineral Reserve and Mineral Resource Estimates  

This Prospectus was prepared in accordance with Canadian standards for reporting of mineral resource estimates, 
which differ from United States standards. In particular, and without limiting the generality of the foregoing, the terms 
“inferred mineral resources,” “indicated mineral resources,” “measured mineral resources” and “mineral resources” 
used or referenced in this Prospectus are Canadian mineral disclosure terms as defined in accordance with NI 43-101 
under the guidelines set out in the 2014 Canadian Institute of Mining, Metallurgy and Petroleum Standards for Mineral 
Resources and Mineral Reserves, Definitions and Guidelines, May 2014 (the “CIM Standards”). The CIM Standards 
differ significantly from standards in the United States included in U.S. Securities and Exchange Commission (the 
“SEC”) Industry Guide 7. 

The SEC has adopted amendments to its disclosure rules to modernize the mineral property disclosure requirements 
for issuers whose securities are registered with the SEC under the U.S. Securities Exchange Act of 1934, as amended 
(the “Exchange Act”). These amendments became effective February 25, 2019 (the “SEC Modernization Rules”) 
with compliance required for the first fiscal year beginning on or after January 1, 2021. Under the SEC Modernization 
Rules, the historical property disclosure requirements for mining registrants included in SEC Industry Guide 7 will be 
rescinded and replaced with disclosure requirements in subpart 1300 of SEC Regulation S-K. Following the transition 
period, as a foreign private issuer that is eligible to file reports with the SEC pursuant to the multi-jurisdictional 
disclosure system, the Company is not required to provide disclosure on its mineral properties under the SEC 
Modernization Rules and will continue to provide disclosure under NI 43-101 and the CIM Definition Standards.  

As a result of the adoption of the SEC Modernization Rules, the SEC will recognize estimates of “measured mineral 
resources”, “indicated mineral resources” and “inferred mineral resources.” In addition, the SEC has amended its 
definitions of “proven mineral reserves” and “probable mineral reserves” to be “substantially similar” to the 
corresponding definitions under the CIM Standards that are required under NI 43-101. Accordingly, during this period 
leading up to the compliance date of the SEC Modernization Rules, information regarding mineral resources or mineral 
reserves contained or referenced in this Prospectus may not be comparable to similar information made public by 
companies that report in accordance with U.S. standards.  While the above terms are “substantially similar” to CIM 
Definitions, there are differences in the definitions under the SEC Modernization Rules and the CIM Definition 
Standards. Accordingly, there is no assurance any mineral reserves or mineral resources that the Company may report 
as “proven mineral reserves”, “probable mineral reserves”, “measured mineral resources”, “indicated mineral 
resources” and “inferred mineral resources” under NI 43-101 would be the same had the Company prepared the reserve 
or resource estimates under the standards adopted under the SEC Modernization Rules. 

CURRENCY AND EXCHANGE RATE INFORMATION 

Unless otherwise indicated, all references to “C$” or “dollars” in this Prospectus refer to Canadian dollars.  References 
to “US$” in this Prospectus refer to United States dollars. References to “SEK” in this Prospectus refer to Swedish 
krona. 

The following table sets forth (a) the indicative rate of exchange for the Canadian dollar, expressed in U.S. dollars and 
Swedish krona, in effect at the end of the periods indicated; and (b) the high and low exchange rates for the Canadian 
dollar, expressed in U.S. dollars and Swedish krona, during such periods, each based on the indicative rate of exchange 
as reported by the Bank of Canada for conversion of Canadian dollars into U.S. dollars and Canadian dollars into 
Swedish krona. 
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Year Ended December 
31 

C$ to US$ 

Year Ended December 
31 

C$ to SEK 

2020 2019 2020 2019 

High 0.7863  0.7699 7.4074  7.4683 

Low 0.6898  0.7353 6.4061  6.6181 

Closing 0.7854  0.7699 6.4309  7.1736 

The indicative exchange rates on April 8, 2021 as reported by the Bank of Canada for the conversion of Canadian 
dollars into United States dollars was C$1.00 equals US$0.7950 and for the conversion of Canadian dollars into 
Swedish krona was C$1.00 equals SEK 6.7981. 

DOCUMENTS INCORPORATED BY REFERENCE  

Information has been incorporated by reference into this Prospectus from documents filed with the securities 
commissions or similar authorities in each of the provinces and territories of Canada, other than Quebec.
Copies of the documents incorporated herein by reference may be obtained on request without charge from the 
Corporate Secretary of Josemaria Resources Inc., Ms. Julie A.S. Kemp, at 885 West Georgia Street, Suite 2000, 
Vancouver, British Columbia V6C 3E8, Canada, telephone (604) 689-7842 and are also available electronically at 
www.sedar.com. The filings of the Company through SEDAR are not incorporated by reference in this 
Prospectus except as specifically set out herein. 

The following documents are specifically incorporated by reference into, and form an integral part of, this Prospectus:  

1) the annual information form of the Company for the year ended December 31, 2020 dated February 25, 2021 
(the “AIF”); 

2) the audited annual consolidated financial statements of the Company as at and for the years ended  
December 31, 2020 and 2019, together with the notes thereto, and the auditor’s report thereon (the “Annual 
Financial Statements”); 

3) management’s discussion and analysis of financial condition and results of operations of the Company for 
the year ended December 31, 2020 dated February 25, 2021 (the “Annual MD&A”); 

4) the management information circular of the Company dated May 5, 2020 regarding the annual general and 
special meeting of shareholders of the Company held on June 16, 2020 (the “Circular”); 

5) the template version of the term sheet dated March 25, 2021 in connection with the Offering; and 

6) the material change report of the Company dated March 30, 2021 relating to the Offering.  

Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by reference 
herein will be deemed to be modified or superseded for purposes of this Prospectus to the extent that a statement 
contained in this Prospectus or in any other subsequently filed document which also is, or is deemed to be, incorporated 
by reference into this Prospectus modifies or supersedes that 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 shall not be deemed an admission 
for any purposes 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 
prevent a statement that is made from being false or misleading in 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 part of 
this Prospectus.  

Any document of the type required to be incorporated into the Prospectus by item 11.1 of Form 44-101F1 – Short 
Form Prospectus Distributions (excluding confidential material change reports and excluding those portions of 
documents that are not required pursuant to National Instrument 44-101 – Short Form Prospectus Distributions to be 
incorporated by reference herein) filed by the Company after the date of this Prospectus and before the termination of 
the distribution are deemed to be incorporated by reference in this Prospectus. 
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MARKETING MATERIALS 

Any “template version” of any “marketing materials” (as defined in National Instrument 41-101 – General Prospectus 
Requirements) that are utilized by the Underwriters in connection with the Offering are not part of this Prospectus to 
the extent that the contents of any template version of the marketing materials have been modified or superseded by a 
statement contained in this Prospectus. Any template version of any marketing materials filed on SEDAR at 
www.sedar.com after the date of this Prospectus but 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 in this Prospectus. 

THE COMPANY 

Josemaria is a Canadian natural resources company focused on advancing the development of its wholly-owned 
Josemaria Project, a copper-gold project in San Juan Province, Argentina. The Company is a reporting issuer in all 
provinces and territories of Canada.  The Shares are listed and posted for trading on the TSX and on Nasdaq Stockholm 
under the symbol “JOSE” and also trade on the OTCQB under the symbol “JOSMF”.  

For further information regarding Josemaria, see the AIF and other documents incorporated by reference in this 
Prospectus available at www.sedar.com under the Company’s profile.  

Previous Disclosure of Use of Proceeds 

Update as to Use of Proceeds 

On August 18, 2020, the Company completed a bought deal financing pursuant to a short form prospectus dated 
August 10, 2020 (the “2020 Prospectus”) as well as a concurrent private placement (together, the “2020 Offerings”) 
for aggregate gross proceeds of approximately C$31.3 million. A total of 46,652,986 Common Shares were sold at a 
price of C$0.67 per Common Share pursuant to the 2020 Offerings. The Company incurred issuance costs of 
approximately C$1.4 million in connection with the 2020 Offerings.  

As detailed in the table below comparing the estimated use of proceeds from the 2020 Offerings, as disclosed in the 
2020 Prospectus, and the estimated amounts actually incurred prior to December 31, 2020, the Company has yet to 
spend the full amount allocated under the 2020 Prospectus. 

Use of Proceeds Expected Use of Proceeds (C$ 
Million) 

Estimated Use of Proceeds 
Incurred prior to December 31, 

2020 (C$ Million) 

Variance as of December 31, 
2020 (C$ Million) 

Repayment of amounts owed under 
the Facilities 14.7  19.8 (5.1) 

Josemaria Project 

 Completion of 
Feasibility Study and 
Filing of ESIA 4.2 4.1 0.1 

 Basic Engineering 2.9 0.0 2.9 

 Field Studies 3.3 0.0 3.3 

 Environmental 0.1 0.1 0.0 

 Socioeconomic 0.2 0.1 0.1 

 Permitting and legal 
filings 0.1 0.1 0.0 

Corporate, public company 
overheads and working capital 
purposes 3.1 1.8 1.3 

Total 28.6 26.0 2.6 

As noted in the table above, approximately C$10.8 million from the 2020 Offerings was allocated to fund the 
completion of the Feasibility Study, filing of the ESIA (as defined below), as well as the next phase of the Company’s 
basic engineering work, field studies, environmental and socioeconomic studies and permitting activities on the 
Josemaria Project. As of December 31, 2020, approximately C$4.4 million of this amount has been incurred. The 
Feasibility Study was completed in the fourth quarter of 2020 and the ESIA was submitted to the authorities in San 
Juan, Argentina in the first quarter of 2021. Costs relating to ongoing engineering, environmental and socioeconomic 
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studies and permitting activities continue to be incurred in accordance with the plan detailed in the 2020 Prospectus. 
Accordingly, these costs are still anticipated to be incurred as planned, without variance. 

An aggregate of C$3.3 million was allocated in the 2020 Prospectus to field studies. However, while provision had 
been made to potentially undertake field studies during the austral summer, the Company elected to defer such studies 
to future field seasons. Deferring such studies is not anticipated to negatively impact the Company’s ability to achieve 
its objectives and milestones in progressing towards development of the Josemaria Project. 

In addition, C$5.1 million was re-allocated as an additional repayment of amounts under the Facilities. As a result of 
reductions in costs incurred prior to the December 12, 2020 maturity date of the final US$3.85 million outstanding on 
the unsecured US$5 million debenture issued by the Company to Zebra (the “2018 Debenture”), the Company had 
cash on hand available to pay the maturing amount due. The Board of Directors and management of the Company 
determined that the re-allocation to utlize cash on hand for this repayment was preferable to drawing on the 2020 
Debenture and Lorito 2020 Debenture, that had a combined US$4.0 million undrawn as of December 31, 2020. By 
utilizing cash on hand in this manner, the Company avoided incurring unnecessary financing costs and maintained the 
ability to draw on the 2020 Debenture and 2020 Lorito Debenture for future funding.  

More detailed information regarding the business of the Company as well as its operations, assets, and properties can 
be found in the AIF and other documents incorporated by reference herein. See “Documents Incorporated by 
Reference”. 

CONSOLIDATED CAPITALIZATION 

There have been no material changes in the consolidated capitalization of the Company since the Annual Financial 
Statements, except for drawdowns totalling US$1.0 million by the Company against Facilities (as defined below) 
entered into with Zebra and Lorito, as described below, and the issuance of 1,125,600 Shares to Zebra and Lorito 
pursuant to the same (the “Subsequent Capital Transactions”). The following table shows the consolidated 
capitalization of the Company as at the date of the Annual Financial Statements and as at such date on an adjusted 
basis after giving effect to the Offering, the Concurrent Private Placement and the Subsequent Capital Transactions. 
The following table should be read in conjunction with the Annual Financial Statements and Annual MD&A, each of 
which are incorporated by reference into this Prospectus:

As at December 
31, 2020 

As at December 31, 2020 
After Giving Effect to the 

Offering and the Concurrent 
Private Placement and the 

Subsequent Capital 
Transactions (1)(2)(4)

As at December 31, 2020 
After Giving Effect to the 

Offering and the Concurrent 
Private Placement and the 

Subsequent Capital 
Transactions (1)(3)(4)

Share Capital C$257,934,980  C$307,344,306 C$308,750,011 

Outstanding 

(Authorized – unlimited) 

301,842,809  376,177,309 378,352,309 

Debt(5) C$29,258,617  C$9,996,917 C$9,996,917 

Cash C$6,740,884  C$36,059,318 C$37,465,023

__________ 

Notes:

(1) After deducting the Underwriters’ Fee and estimated expenses of the Offering payable by the Company and 
the commissions and expected expenses payable in respect of the Concurrent Private Placement. 

(2) Assuming no exercise of the Over-Allotment Option and that the Concurrent Private Placement is fully 
subscribed for.  

(3) Assuming full exercise of the Over-Allotment Option and that the Concurrent Private Placement is fully 
subscribed for. 
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(4) Between December 31, 2020 and the date of this Prospectus, the Company’s Subsequent Capital Transactions 
were comprised of drawdowns totalling US$1.0 million by the Company against certain of the Facilities 
entered into with Lorito, as described below, and the issuance of an aggregate 1,125,600 Shares to Lorito and 
Zebra pursuant to the Facilities. 

(5) After applying the net proceeds to the repayment of indebtedness, as detailed under “Use of Proceeds” 
whereby the debt balance is anticipated to be reduced by C$20.5 million using net proceeds received from 
the Offering and the Concurrent Private Placement, including Lorito, to partially repay the Lorito 2019 
Debenture. This reduction is offset by a C$1.2 million (US$1.0 million) draw on the 2020 Debenture and the 
Lorito 2020 Debenture which occurred in March 2021. The debt balance as at December 31, 2020 of US$23.0 
million has been translated using the exchange rate in effect as of December 31, 2020 of US$1.00 = 
C$1.2732. If translated using the exchange rate in effect as of March 30, 2021 of US$1.00 = C$1.2631, the 
Company would recognize a gain on translation of C$0.2 million and debt would be reduced further by this 
amount. 

The Company currently has an aggregate of US$24.0 million (approximately C$30.3 million using the exchange rate 
of US$1.00 = C$1.2631 as at March 30, 2021) outstanding under existing credit facilities (collectively the “Facilities”) 
evidenced by debentures as follows: 

 an unsecured US$3.5 million debenture issued by the Company (the “2020 Debenture”) to Zebra, which has 
a maturity date of November 25, 2021; 

 an unsecured US$20 million debenture issued by the Company (the “Lorito 2019 Debenture”) to Lorito, 
which has a maturity date of April 25, 2021; and 

 an unsecured US$3.5 million debenture issued by the Company (the “Lorito 2020 Debenture”) to Lorito, 
which has a maturity date of November 25, 2021. 

For each US$50,000 drawn and outstanding from time to time on the Lorito 2019 Debenture, the Company will issue 
an additional 800 Shares per month up to the maturity date. For each US$50,000 drawn and outstanding from time to 
time on the 2020 Debenture and the Lorito 2020 Debenture, the Company will issue an additional 920 Shares per 
month up to the respective maturity dates. No interest is payable in cash during the term of these Facilities, however, 
any amount of the Lorito 2020 Debenture or the 2020 Debenture remaining unpaid and outstanding on or after 
November 25, 2021 shall bear interest at a rate of 5.00% per annum until repaid in full. 

USE OF PROCEEDS 

The net proceeds to the Company from the Offering, after deducting the Underwriters’ Fee and the estimated expenses 
of the Offering (estimated to be C$250,000) are expected to be approximately C$9.2 million, or approximately C$10.7 
million if the Over-Allotment Option is exercised in full (after deducting the Underwriters’ Fees associated with the 
exercise of the Over-Allotment Option and additional expenses associated with the exercise of the Over-Allotment 
Option estimated to be C$5,000). The net proceeds to the Company from the Concurrent Private Placement, after 
deducting the applicable commissions and the estimated expenses of the Concurrent Private Placement (estimated to 
be C$100,000) are expected to be approximately C$39.3 million. The net proceeds from the Concurrent Private 
Placement and applicable commissions and the estimated expenses of the Concurrent Private Placement have been 
converted from Swedish krona into Canadian dollars using the exchange rate of SEK 1.00 = C$0.1456 on March 25, 
2021.

Together, total combined net proceeds to the Company pursuant to the Offering and the Concurrent Private Placement 
are expected to be approximately C$48.6 million, or approximately C$50.0 million if the Over-Allotment Option is 
exercised in full. 

The net proceeds from the Offering and the Concurrent Private Placement, assuming no exercise of the Over-
Allotment Option, are anticipated to be used as follows: 
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Use of Proceeds 
Amount 

(C$ Million) 
Repayment of amounts owed under the Facilities 20.5
Josemaria Project
 Project Engineering, Construction Execution Planning and 

Commercial Studies
15.1 

 Owner’s Project Execution Team 3.2 

 Local Access Road Engineering and Studies 2.4
 Environmental, Social and Permitting 1.7
Corporate, public company overheads and working capital purposes 5.7

Total: 48.6 

The Company intends to spend the available funds as set forth above based on plans, which are overseen by the 
Company’s Board of Directors and consistent with established internal control guidelines. The anticipated use of net 
proceeds of the Offering, as detailed above is based on the best estimates prepared by management of the Company.  

Approximately C$20.5 million from the Offering and the Concurrent Private Placement (representing approximately 
42% of the net proceeds) has been allocated for the partial repayment of the Lorito 2019 Debenture. The Company 
currently has an aggregate of US$24.0 million (approximately C$30.3 million using the exchange rate of US$1.00 = 
C$1.2631 as at March 30, 2021) outstanding under existing Facilities. The Company principally used funds drawn 
under the Facilities to fund exploration and project evaluation work at the Josemaria Project, including activities 
undertaken during the 2018/2019 and 2019/2020 field seasons. Extensive field work undertaken during these field 
seasons provided the geological, geotechnical, metallurgical and hydrological information for the Feasibility Study 
that was completed in 2020. Funds drawn under the Facilities were also utilized for corporate overhead, including 
most notably, corporate head office personnel costs, public company maintenance and disclosure costs, general and 
administrative costs, investor relations initiatives and the 2019 spin-out of the Los Helados Project and certain other 
exploration properties into NGEx Minerals Ltd. by plan of arrangement. In addition, funds from the Facilities have 
been utilized to complete the Company’s Environmental and Social Impact Assessment (“ESIA”) including baseline 
studies. The Facilities are owed to Zebra and Lorito, as further discussed in the “Consolidated Capitalization” section 
above. Each of Zebra and Lorito are insiders of the Company and together hold an aggregate of 117,798,298 Shares, 
representing 38.9% of the issued and outstanding Shares as of April 8, 2021, on a non-diluted basis. With respect to 
the remaining balance of approximately US$3.7 million (approximately C$4.7 million) outstanding on the Lorito 2019 
Debenture, after utilizing C$20.5 million of the net proceeds received from the Offering and the Concurrent Private 
Placement for partial repayment, the Company intends to either use the remaining undrawn balance on the 2020 
Debenture to repay the remaining balance on the Lorito 2019 Debenture and/or seek an extension of the maturity date 
of the Lorito 2019 Debenture. The net proceeds from the Offering and the Concurrent Private Placement are not 
anticipated to be used to repay amounts outstanding under the 2020 Debenture (US$0.5 million drawn as of the date 
of this Prospectus) or the Lorito 2020 Debenture (US$3.5 million currently drawn as of the date of this Prospectus), 
which have a maturity date of November 25, 2021. If additional financing is not obtained prior to the maturity date of 
the 2020 Debenture and Lorito 2020 Debenture, the Company intends to seek extension of the maturity date of these 
facilities. 

Approximately C$15.1 million from the Offering and Concurrent Private Placement (representing approximately 31% 
of the net proceeds) has been allocated to fund the continuation of the Company’s project engineering, construction 
execution planning and related commercial studies. Following completion of the Feasibility Study, numerous 
additional studies are planned or ongoing, including those focused on: 

 Material handling; 
 Pre-cast pre-assembly modularization and off-site fabrication; 
 Detailed power supply and associated commercial strategy development; 
 Mine engineering and layout optimization; 
 Additional geo-metallurgical testwork; 
 Process plant layout, material handling and throughput optimization; 
 Establishing project controls, administration and associated systems; 
 Construction, procurement, and logistics strategy and management; 
 Advanced work package development; 
 Development of local sourcing plan initiatives; 
 Concentrate handling, logistics and marketing; 
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 Geotechnical studies; and 
 Project execution planning and early works preparedness. 

Approximately C$3.2 million from the Offering and Concurrent Private Placement (representing approximately 6.6% 
of the net proceeds) has been allocated towards funding for the recruitment and engagement of the Company’s project 
execution team. The Company will continue to add the critical human resources required to lead the design, 
engineering, construction and start-up of the project as it moves forward.  

Approximately C$2.4 million from the Offering and Concurrent Private Placement (representing approximately 4.9% 
of the net proceeds) has been allocated towards funding local access road engineering and associated studies in order 
to establish the road that will ultimately be utilized for construction and continuing operations. 

Approximately C$1.7 million from the Offering and Concurrent Private Placement (representing approximately 3.5% 
of the net proceeds) has been allocated towards funding ongoing environmental, social and permitting activities. Such 
activities will focus on continuing baseline studies, increased community engagement and work aimed at obtaining 
approval of the Company’s ESIA which was submitted earlier in 2021 as well as additional sectoral permits, as 
required. 

The remaining net proceeds of approximately C$5.7 million from the Offering and the Concurrent Private Placement 
(representing approximately 11.7% of the net proceeds) will be used for corporate overhead, including most notably, 
corporate head office personnel costs, public company maintenance and disclosure costs, general and administrative 
costs, and investor relations initiatives, pursuant to the plans and budgets which are overseen by the Company’s Board 
of Directors.

If the Over-Allotment Option is exercised in full, pursuant to the Offering, the Company will receive additional net 
proceeds of approximately C$1.4 million after deducting the Underwriters’ Fee and additional expenses (estimated to 
be C$5,000). The net proceeds from the exercise of the Over-Allotment Option, if any, will likely be used for continued 
investment in engineering and commercial studies. 

The ultimate nature, size and scope of this future work has not yet been determined and actual work programs and 
plans may be revised and will depend on a number of factors, including those referred to under “Risk Factors” herein 
and in the AIF. Until used for the above purposes, the Company may invest this portion of the net proceeds from the 
Offering and Concurrent Private Placement, which it does not immediately require in short-term, in marketable debt 
securities, cash balances, certificates of deposit, and other instruments issued by banks or guaranteed by the 
government of Canada or add them to the working capital. 

The proposed use of proceeds with respect to the Josemaria Project discussed above have been reviewed and approved 
by Mr. Robert Carmichael, B.A.Sc., P.Eng., Vice President, Exploration for the Company, and Mr. Dustin Smiley, P. 
Eng. (BC), the Company’s Engineering Manager. Both Mr. Carmichael and Mr. Smiley are Qualified Persons under 
NI 43-101. 

The above noted allocation represents the Company’s intentions with respect to its use of proceeds based on current 
knowledge, planning and expectations of management of the Company. Actual expenditures may differ from the 
estimates set forth above. There may be circumstances where, for sound business reasons, a reallocation of the net 
proceeds may be deemed prudent or necessary. The actual amount that the Company spends in connection with each 
of the intended uses of proceeds may vary significantly from the amounts specified above and will depend on a number 
of factors, including those referred to under “Risk Factors” herein and in the AIF. 

The Company will require additional financing over and above the Offering and the Concurrent Private Placement in 
order to meet its longer-term business objectives and there can be no assurances that such financing sources will be 
available as and when needed. Historically, capital requirements have been primarily funded through equity financing, 
the Facilities, joint ventures, and disposition of mineral properties and investments. Factors that could affect the 
availability of financing include the progress and results of the ongoing Feasibility Study at the Josemaria Project, the 
state of international debt and equity markets, and investor perceptions and expectations of the global gold, silver, 
and/or copper markets. There can be no assurance that such financing will be available in the amount required at any 
time or for any period or, if available, that it can be obtained on terms satisfactory to the Company. Based on the 
amount of funding raised, the Company’s planned exploration or other work programs may be postponed, or otherwise 
revised, as necessary. See “Risk Factors – Liquidity and Capital Resources”. 

As at December 31, 2020, the Company had cash of C$6.7 million, and a net working capital deficit of C$24.7 million. 
The Company’s available funds have been used to advance the Josemaria Project and for corporate overhead, corporate 
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head office personnel costs, public company maintenance and disclosure costs, general and administrative costs, and 
investor relations initiatives, pursuant to the plans and budgets which are overseen by the Company’s Board of 
Directors. The Company generates no operating revenue from the activities on its property interests and has negative 
cash flow from operating activities. The Company anticipates that it will continue to have negative operating cash 
flow until such time that commercial production is achieved at the Josemaria Project. To the extent that the Company 
has negative operating cash flows in future periods in excess of amounts disclosed above in the Use of Proceeds table, 
it may need to deploy a portion of its existing working capital to fund such negative cash flow. 

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement, the Company has agreed to sell and the Underwriters have agreed to 
purchase, as principals, 14,500,000 Offered Shares on the date of the Closing at the Offering Price, payable in cash to 
the Company against delivery of the Offered Shares. The obligations of the Underwriters under the Underwriting 
Agreement are several and not joint, nor joint and several, and subject to compliance with all legal requirements and 
the conditions contained in the Underwriting Agreement. Each Underwriter may terminate its obligations under the 
Underwriting Agreement at its discretion on the basis of a “material change out”, “disaster out”, “regulatory out”, 
“breach out” and upon the occurrence of certain other stated events. The Underwriters are, however, obligated to take 
up and pay for all of the 14,500,000 Offered Shares if any of those Offered Shares are purchased under the 
Underwriting Agreement. The terms of the Offering, including the Offering Price, were determined by arm’s length 
negotiation between the Company and the Lead Underwriter, on behalf of the Underwriters, with reference to the 
prevailing market price of the Shares on the TSX. 

Subscriptions for Offered Shares 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 Offered Shares will be offered in each of the provinces and territories of Canada, other than Québec, through the 
Underwriters or their broker-dealer affiliates or agents who are duly registered in such jurisdictions, as applicable. 
Subject to applicable law and the terms of the Underwriting Agreement, the Underwriters may offer the Offered Shares 
in the United States and other jurisdictions where the offer and sale of the Offered Shares will not require the 
qualification or registration of the Offered Shares or subject the Company to any continuous disclosure obligations in 
the United States or such other jurisdictions, as applicable. 

Lorito will participate in the Offering by purchasing up to 2,175,000 Offered Shares at the Offering Price for gross 
proceeds to the Company of $1,500,750. 

In consideration for the services provided by the Underwriters, the Company has agreed to pay to the Underwriters 
the Underwriters’ Fee equal to 6.00% of the gross proceeds realized on the proceeds of the Offering (including on any 
exercise of the Over-Allotment Option), provided however that no Underwriters’ Fee shall be payable in respect of 
the issue and sale of any Offered Shares to Lorito in the Offering, which shall not exceed $1,500,750. No fee is payable 
to the Underwriters in respect of the proceeds from the Concurrent Private Placement. 

The Company has granted the Underwriters the Over-Allotment Option, which is exercisable in whole or in part for a 
period of 30 days from and including the Closing and pursuant to which the Underwriters may purchase up to 
2,175,000 Additional Shares on the same terms as set forth above to cover over-allotments, if any, and for market 
stabilization purposes. This Prospectus qualifies the grant of the Over-Allotment Option and the issuance of Additional 
Shares on the exercise of the Over-Allotment Option. A purchaser who acquires Additional Shares forming part of 
the Underwriters’ over-allocation position acquires those Additional Shares under this Prospectus, regardless of 
whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or 
secondary market purchases.  

The Company has applied to list the Offered Shares distributed hereunder on the TSX.  Listing on the TSX will be 
subject to the Company fulfilling all the listing requirements of the TSX. The issue of the Offered Shares and listing 
on Nasdaq Stockholm is subject to the approval by the Swedish Financial Supervisory Authority of a prospectus in 
Sweden for the admission to trading of the Offered Shares distributed hereunder and for the Shares issued pursuant to 
the Concurrent Private Placement on Nasdaq Stockholm. 

The Company has agreed that it will not, directly or indirectly, issue, sell, offer, grant an option or right in respect of, 
or otherwise dispose of, or agree to or announce any intention to issue, sell, offer, grant an option or right in respect 
of, or otherwise dispose of, any additional Shares or any securities convertible into or exchangeable for Shares, or 
enter into any agreement or arrangement under which the Company acquires or transfers to another, in whole or in 
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part, any of the economic consequences of ownership of the Shares, other than issuances pursuant to: (i) the exercise 
of the Over-Allotment Option; (ii) the Concurrent Private Placement; (iii) the grant or exercise of stock options and 
other similar issuances pursuant to any stock option plan or similar share compensation arrangements of the Company 
in place prior to the Closing Date (provided that in the case of new grants, the exercise price of such stock options or 
compensation arrangement will be no less than the Offering Price); or (iv) pursuant to the outstanding Facility from 
the date hereof and continuing for a period of 90 days from the Closing without the prior written consent of the Lead 
Underwriter, on behalf of the Underwriters, such consent not to be unreasonably withheld or delayed. 

The Company has also agreed to cause each of the directors and officers of the Company to enter into lock up 
agreements in favour of the Underwriters evidencing their agreement, not to directly or indirectly, offer, sell, contract 
to sell, grant any option to purchase, make any short sale, lend, swap, or otherwise dispose of, transfer, assign, or 
announce any intention to do so, any Shares or securities exchangeable or convertible into Shares, whether now owned 
directly or indirectly, or under their control or 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 the Shares, whether such transaction is settled by the delivery of Shares, other securities, 
cash or otherwise, for a period of 90 days from Closing without the prior written consent of the Lead Underwriter, on 
behalf of the Underwriters, such consent not to be unreasonably withheld or delayed, subject to customary exceptions. 

The Underwriters propose to offer the Offered Shares initially at the Offering Price. After the Underwriters have made 
reasonable efforts to sell all of the Offered Shares at the Offering Price, the Offering Price may be decreased and may 
be further changed from time to time to an amount not greater than the Offering Price, and the compensation realized 
by the Underwriters will be decreased by the amount that the aggregate price paid by the purchasers of the Offered 
Shares is less than the gross proceeds paid by the Underwriters to the Company.  

Pursuant to policy statements of certain Canadian securities regulators, the Underwriters may not, throughout the 
period of distribution, bid for or purchase Shares. The policy statements allow certain exceptions to the foregoing 
prohibitions. The Underwriters may only avail themselves of such exceptions on the condition that the bid or purchase 
not be engaged in for the purpose of creating actual or apparent active trading in, or raising the price of the Shares. 
These exceptions include a bid or purchase permitted under the Universal Market Integrity Rules for Canadian 
Marketplaces of the Investment Industry Regulatory Organization of Canada, relating to market stabilization and 
passive market making activities and a bid or purchase made for and on behalf of a customer where the order was not 
solicited during the period of distribution. Subject to applicable laws and in connection with the Offering, the 
Underwriters may over-allot or effect transactions in connection with the Offering intended to stabilize or maintain 
the market price of the Shares 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 engage in market stabilization or market balancing activities on the TSX where the bid for or 
purchase of the Shares is for the purpose of maintaining a fair and orderly market in the Shares, subject to price 
limitations applicable to such bids or purchases. Such transactions, if commenced, may be discontinued at any time. 
In particular, the Underwriters may over-allocate or effect transactions which stabilize or maintain the market price of 
the Shares at levels other than those which might otherwise prevail on the open market, including: stabilizing 
transactions; short sales; purchases to cover positions created by short sales; imposition of penalty bids; and syndicate 
covering transactions. Stabilizing transactions consist of bids or purchases made for the purpose of preventing or 
slowing a decline in the market price of the Shares while the Offering is in progress. These transactions may also 
include over-allocating or making short sales of the Shares. Short sales may be “covered short sales”, which are short 
positions in an amount not greater than the Over-Allotment Option, or may be “naked short sales”, which are short 
positions in excess of that amount. The Underwriters may close out any covered short position either by exercising 
the Over-Allotment Option, in whole or in part, or by purchasing Shares in the open market. In making this 
determination, the Underwriters will consider, among other things, the price of Shares available for purchase in the 
open market compared to the price at which they may purchase Shares through the Over-Allotment Option. The 
Underwriters must close out any naked short position by purchasing Shares in the open market. A naked short position 
is more likely to be created if the Underwriters are concerned that there may be downward pressure on the price of the 
Shares in the open market that could adversely affect investors who purchase Shares in this Offering. Any naked short 
position would form part of the Underwriters’ over-allocation position. 

The Offered Shares offered hereby have not been and will not be registered under the U.S. Securities Act, or any 
securities or “blue sky” laws of any state of the United States. Accordingly, the Offered Shares may not be offered, 
sold or delivered, directly or indirectly, within the United States except in transactions exempt from the registration 
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requirements of the U.S. Securities Act and applicable state securities laws. The Underwriters have agreed that, except 
as permitted by the Underwriting Agreement and any exhibits thereto and as expressly permitted by applicable United 
States federal and state securities laws, they will not offer or sell the Offered Shares at any time within the United 
States, or to, or for the account or benefits of, U.S. persons, as part of their distribution. The Underwriting Agreement 
permits the Underwriters through their duly registered U.S. broker-dealer affiliates (“U.S. Affiliates”) to offer and sell 
the Offered Shares in transactions that are exempt from the registration requirements of the U.S. Securities Act and 
any applicable securities laws of any state of the United States. Accordingly, the Underwriters, pursuant to the terms 
and conditions set forth in the Underwriting Agreement and any exhibits thereto, (a) may offer and resell the Offered 
Shares outside the United States only in accordance with Regulation S under the U.S. Securities Act, and (b) may 
offer and sell the Offered Shares within the United States only to “qualified institutional buyers” (“QIBs”), as such 
term is defined in Rule 144A (“Rule 144A”) under the U.S. Securities Act through their U.S. Affiliates and in 
compliance with Rule 144A and applicable state securities laws, if available. 

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the Offered Shares offered 
hereby in the United States. In addition, until 40 days after the commencement of the Offering, an offer or sale of the 
Offered Shares within 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 otherwise than in accordance with an 
available exemption from registration under the U.S. Securities Act.  

The Offered Shares offered or sold in the United States will be “restricted securities” within the meaning of Rule 
144(a)(3) under the U.S. Securities Act and may only be offered, sold, pledged or otherwise transferred to the 
Company (which will have no obligation to purchase such securities), outside the United States in compliance with 
Regulation S under the U.S. Securities Act, or pursuant to an effective registration statement under the U.S. Securities 
Act, and, in each case, in compliance with applicable local laws or regulations. 

It is expected that the Offered Shares distributed under this Prospectus will be deposited with CDS upon the Closing 
or such other date(s) as may be agreed upon between the Company and the Underwriters, but in any event, not later 
than 42 days after the date of the final receipt for this Prospectus. No certificate evidencing the Offered Shares will be 
issued to purchasers under this Prospectus, and registration will be made in the depository service of CDS. QIBs in 
the United States who are acquiring Offered Shares pursuant to Rule 144A under the U.S. Securities Act, may receive 
only a customer confirmation from the Underwriters or other registered dealer who is a CDS participant and from or 
through whom a beneficial interest in the Offered Shares is purchased. Offered Shares, if any, acquired by such QIBs 
in the United States, among other restrictions, may not be offered, sold, pledged, or otherwise transferred, directly or 
indirectly in the United States or to, or for the account or benefit of a U.S. Person, and may not be deposited into the 
facilities of the Depositary Trust Company, or a successor depository within the United States, or be registered or 
arranged to be registered, with Cede & Co. or any successor thereto. 

Concurrent Private Placement and Significant Shareholders 

The Company intends to complete the non-brokered Concurrent Private Placement (expected to close concurrently 
with the Offering) of up to 58,708,900 Shares at a price of SEK 4.74 per Share for aggregate gross proceeds of 
approximately SEK 278.3 million (approximately C$40.5 million). The Concurrent Private Placement will be to 
certain investors introduced to the Company by Pareto and to certain investors, including Lorito. Lorito is an insider 
of the Company and together with Zebra, holds an aggregate of 117,798,298 Shares, representing 38.9% of the issued 
and outstanding Shares as of April 8, 2021, on a non-diluted basis. Lorito has agreed to purchase up to an aggregate 
of 27,585,656 Shares in the Concurrent Private Placement and up to an aggregate of 2,175,000 Offered Shares in the 
Offering. Following completion of the Concurrent Private Placement and the Offering, and assuming the exercise of 
the Over-Allotment Option in full, Zebra and Lorito will together hold an aggregate of approximately 39.0% of the 
issued and outstanding Shares. Closing of the Offering and the Concurrent Private Placement is subject to TSX 
approval. In addition, Closing of the Offering and the Concurrent Private Placement is subject to the approval by the 
Swedish Financial Supervisory Authority of a prospectus in Sweden for the admission to trading of Shares on Nasdaq 
Stockholm. No commission or other fee will be paid to the Underwriters in connection with the sale of Shares pursuant 
to the Concurrent Private Placement. The Company will pay fees and/or commissions to third parties, including Pareto, 
in connection with the proceeds raised from the Concurrent Private Placement, however, no commission or other fee 
will be paid to any party in connection with the sale of Shares under the Concurrent Private Placement to Lorito.  
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Selling Restrictions 

Notice to Prospective Investors in the European Economic Area  

In relation to each Relevant Member State, no offer of the Offered Shares may be made to the public in that Relevant 
Member State, except that offers of the Offered Shares may be made under inter alia the following exemptions to the 
European Prospectus Rules: (i) an offer of securities addressed solely to qualified investors as defined in the European 
Prospectus Rules; (ii) an offer of securities addressed to investors who acquire securities for a total consideration of 
at least EUR 100 000 per investor, for each separate offer; or (iii) in any other circumstances falling within Article 
1(4) of the European Prospectus Rules; provided that no such offer of Offered Shares shall result in a requirement for 
the publication by the Company or any Underwriter of a prospectus pursuant to the European Prospectus Rules or of 
a supplement to a prospectus pursuant to the European Prospectus Rules.  

For the purposes of this provision, the expression “offer to the public” in relation to Offered Shares in any Relevant 
Member State means a communication in any form and by any means, presenting sufficient information on the terms 
of the Offering and the Offered Shares, so as to enable an investor to decide to purchase or subscribe for those Offered 
Shares. This definition also applies to the placing of securities through financial intermediaries.  

Notice to Prospective Investors in Sweden 

The Offering in Sweden is made on a private placement basis pursuant to exemptions from the European Prospectus 
Rules. The minimum subscription for prospective investors in Sweden is a sum equivalent to not less than EUR 
100,000 for each investor. The Company may, at its sole discretion, allocate new shares for an amount below EUR 
100,000 to the extent applicable exemptions from the applicable prospectus regulations are available. 

General 

No action has been or will be taken in any country or jurisdiction other than each of provinces and territories of 
Canada, except Québec, that would, or is intended to, permit a public offering of the Offered Shares, or the possession 
or distribution of this Prospectus or any other offering material, in any country or jurisdiction where action for that 
purpose is required. 

Persons into whose hands this Prospectus comes are required by the Company and the Underwriters to comply with 
all applicable laws and regulations in each country or jurisdiction in or from which they purchase, offer, sell or deliver 
Offered Shares or have in their possession or distribute such offering material, in all cases at their own expense. None 
of the Company or the Underwriters accept any legal responsibility for any violation by any person, whether or not a 
prospective subscriber or purchaser of any of the Offered Shares, of any such restrictions. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Cassels Brock & Blackwell LLP, counsel to the Company, and Blake, Cassels & Graydon LLP, 
counsel to the Underwriters, based on the current provisions of the Income Tax Act (Canada) (the “Tax Act”) and the 
regulations thereunder (the “Regulations”), in force as of the date hereof, the Offered Shares, if issued on the date 
hereof, would be a “qualified investment” under the Tax Act and the Regulations for a trust governed by a “registered 
retirement savings plan”, “registered retirement income fund”, “tax-free savings account”, “registered education 
savings plan”, “registered disability savings plan” (collectively “Registered Plans”) or “deferred profit sharing plan” 
(as those terms are defined in the Tax Act), provided that the Offered Shares are listed on a “designated stock 
exchange” as defined in the Tax Act (which currently includes the TSX and the Nasdaq Stockholm) or the Company 
is otherwise a “public corporation”, as defined in the Tax Act.   

Notwithstanding that the Offered Shares may be a qualified investment for a Registered Plan, if the Offered Shares 
are a “prohibited investment” within the meaning of the Tax Act for a Registered Plan, the holder, annuitant or 
subscriber, as the case may be, of the Registered Plan (the “Controlling Individual”) will be subject to a penalty tax 
as set out in the Tax Act. The Offered Shares generally will not be a prohibited investment for a Registered Plan if the 
Controlling Individual (a) deals at arm’s length with the Company for the purposes of the Tax Act, and (b) does not 
have a “significant interest” (as defined in the Tax Act) in the Company. In addition, the Offered Shares will not be a 
prohibited investment if the Offered Shares are “excluded property” (as defined in the Tax Act) for a Registered Plan.  

Purchasers of the Offered Shares should consult their own tax advisers with respect to whether Offered Shares 
would be prohibited investments having regard to their particular circumstances. 
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DESCRIPTION OF THE SECURITIES BEING DISTRIBUTED 

The Company is authorized to issue an unlimited number of Shares, of which, as of April 8, 2021, there are 
302,983,409 Shares issued and outstanding (322,483,382 Shares on a fully-diluted basis assuming the exercise of all 
outstanding stock options and issuance of all potential Shares under the Facilities). All the issued Shares are fully paid 
and are not subject to any future call or assessment. The Shares are without par value and entitle the holders thereof 
to receive notice of, attend and vote at all meetings of the shareholders of the Company. Each Share carries one vote 
at such meetings. Holders of Shares are entitled to dividends as and when declared by the directors of the Company, 
which may be paid in cash or Shares. In the event of the voluntary or involuntary liquidation, dissolution or winding-
up of the Company, after payment of all outstanding debts, the remaining assets of the Company available for 
distribution will be distributed to the holders of Shares equally.

PRIOR SALES 

The following table summarizes the details of the Shares and any securities convertible or exchangeable for Shares 
issued by the Company during the 12-month period prior to the date of this Prospectus.

Common Shares 

Date Reason for Issuance 
Price 

C$ 
Number 

 of Shares 

April 6, 2020
 2018 Debenture (as defined 

below) (1) 1.00
50,000 

April 6, 2020
 2019 Debenture (as defined 

below) (2) 1.07
100,000 

April 6, 2020 Lorito 2019 Debenture (3) 0.64 243,354
May 7, 2020 2018 Debenture (1) 1.00 50,000
May 7, 2020 2019 Debenture (2) 1.07 100,000
May 7, 2020 Lorito 2019 Debenture (3) 0.64 282,133
June 4, 2020 2018 Debenture (1) 1.00 50,000
June 4, 2020 2019 Debenture (2) 1.07 100,000
June 4, 2020 Lorito 2019 Debenture (3) 0.64 306,839
June 4, 2020 2020 Debenture (4) 0.70 16,500
June 4, 2020 Lorito 2020 Debenture (5) 0.70 16,500
July 2, 2020 2018 Debenture (1) 1.00 50,000
July 2, 2020 2019 Debenture (2) 1.07 100,000
July 2, 2020 Lorito 2019 Debenture (3) 0.64 320,000
July 2, 2020 Lorito 2020 Debenture (5) 0.70 14,720
August 18, 2020 Private Placement 0.67 28,410,486
August 18, 2020 Prospectus Financing 0.67 17,250,000
August 19, 2020 Private Placement 0.67 992,500
September 8, 2020 2018 Debenture (1) 1.00 95,548
September 8, 2020 2019 Debenture (2) 1.07 161,290
September 8, 2020 Lorito 2019 Debenture (3) 0.64 640,000
September 8, 2020 Lorito 2020 Debenture (5) 0.70 109,510
October 8, 2020 2018 Debenture (1) 1.00 38,500
October 8, 2020 Lorito 2019 Debenture (3) 0.64 320,000
October 8, 2020 Lorito 2020 Debenture (5) 0.70 55,200
November 5, 2020 2018 Debenture (1) 1.00 38,500
November 5, 2020 Lorito 2019 Debenture (3) 0.64 320,000
November 5, 2020 Lorito 2020 Debenture (5) 0.70 55,200
December 3, 2020 2018 Debenture (1) 1.00 38,500
December 3, 2020 Lorito 2019 Debenture (3) 0.64 320,000
December 3, 2020 Lorito 2020 Debenture (5) 0.70 55,200
January 7, 2021 Lorito 2019 Debenture (3) 0.64 320,000
January 7, 2021 Lorito 2020 Debenture (5) 0.70 55,200
February 4, 2021 Lorito 2019 Debenture (3) 0.64 320,000
February 4, 2021 Lorito 2020 Debenture (5) 0.70 55,200
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Date Reason for Issuance 
Price 

C$ 
Number 

 of Shares 
March 3, 2021 Exercise of Stock Option 0.67 15,000
March 4, 2021 Lorito 2019 Debenture (3) 0.64 320,000
March 4, 2021 Lorito 2020 Debenture (5) 0.70 55,200
Total 51,841,080 

__________ 
Notes: 
(1) Issued pursuant to the unsecured US$5 million debenture issued by the Company (the “2018 Debenture”) 

to Zebra, which had a maturity date of December 12, 2020. 
(2) Issued pursuant to the unsecured US$10 million debenture issued by the Company (the “2019 Debenture”) 

to Zebra, which had a maturity date of December 12, 2020. 
(3) Issued pursuant to the unsecured US$20 million Lorito 2019 Debenture issued by the Company to Lorito, 

which has a maturity date of April 25, 2021 
(4) Issued pursuant to the unsecured US$3.5 million 2020 Debenture issued by the Company to Zebra, which 

has a maturity date of November 25, 2021 
(5) Issued pursuant to the unsecured US$3.5 million Lorito 2020 Debenture issued by the Company to Lorito, 

which has a maturity date of November 25, 2021. 

Options 

The following table summarizes details of the stock options granted and outstanding pursuant to the Company’s 
Amended Shares Option Plan as of the date of this Prospectus. 

Date Expiry Date 
Exercise 

Price 
C$ 

Numbers of 
Options 

February 25, 2019 February 25, 2024 0.65 1,815,000 (1)

August 9, 2019 August 9, 2024 1.01 925,000 (2)

November 8, 2019 November 8, 2024 0.61 2,505,000 (3)

February 25, 2020 February 25, 2025 0.67 3,922,000 (4)

May 28, 2020 May 28, 2025 0.73 75,000 (5)

March 2, 2021 March 2, 2026 0.75 6,736,000 (6)

Total 15,978,000 (7)

__________ 
Notes: 
(1) These stock options are fully vested. 
(2) These stock options will become fully vested on August 9, 2021. 
(3) These stock options will become fully vested on November 8, 2021. 
(4) These stock options will become fully vested on February 25, 2022. 
(5) These stock options will become fully vested on May 25, 2022. 
(6) These stock options will become fully vested on March 2, 2023. 
(7) Represents options to purchase up to 15,978,000 Shares. 
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TRADING PRICE AND VOLUME 

The Shares are listed and posted for trading on the TSX and the Nasdaq Stockholm under the symbol “JOSE” and 
also trade on the OTCQB under the symbol “JOSMF”. The following tables set forth trading information for the 
Shares on the TSX and the Nasdaq Stockholm for the 12-month period prior to the date of this Prospectus.  

TSX Nasdaq Stockholm 
High 
(C$) 

Low 
(C$) 

 Volume 
High 

(SEK) 
 Low 

(SEK) 
 Volume 

2020 
January 0.85 0.62 1,201,712 6.70 4.88 4,378,262
February 0.73 0.57 3,114,328 5.46 4.50 2,338,505
March 0.75 0.31 1,304,186 5.28 3.28 1,685,291
April 0.76 0.45 458,558 6.00 3.41 1,351,023
May 0.75 0.57 847,672 5.52 4.10 1,788,318
June 0.80 0.65 523,481 5.48 4.35 1,126,534
July 0.80 0.65 1,652,766 5.74 4.50 2,925,416
August 0.76 0.62 6,586,274 5.30 4.26 6,489,330
September 0.91 0.62 5,605,830 6.88 4.27 5,934,860
October 0.90 0.62 3,417,080 6.80 4.33 9,914,667
November 0.80 0.62 3,706,066 5.48 4.18 5,896,613
December 0.85 0.70 1,889,490 5.38 4.77 2,468,758
2021 
January 0.85 0.66 2,732,916 5.62 4.49 4,165,675
February 0.80 0.65 3,647,286 5.40 4.41 5,857,447
March 0.80 0.68 10,129,936 5.40 4.75 4,243,761
April 1 - 8 0.73 0.70 1,330,211 5.10 4.91 1,185,673

At the close of business on April 8, 2021, the last trading day prior to the date of this Prospectus, the price of the 
Shares as quoted by the TSX was C$0.72. On April 8, 2021 the last trading day in Sweden prior to the date of this 
Prospectus, the closing price of the Shares on the Nasdaq Stockholm was SEK 4.965.  

RISK FACTORS 

An investment in the Offered Shares should be considered highly speculative and involves significant risks due to the 
nature of our business, our limited operating history and the status of our properties. Any prospective investor should 
review and carefully consider all of the information contained and incorporated by reference in this Prospectus and in 
particular, the risk factors identified in the AIF, before purchasing any of the Offered Shares distributed under this 
Prospectus. The risks described herein are not the only risk factors facing the Company and should not be considered 
exhaustive. Additional risks and uncertainties not currently known to the Company, or that the Company currently 
considers immaterial, may also materially and adversely affect the business, operations and condition, financial or 
otherwise, of Josemaria. 

These risk factors, together with all other information included or incorporated by reference in this Prospectus, 
including, without limitation, information contained in the section “Cautionary Note Regarding Forward-Looking 
Information and Statements” and in the Company’s AIF under the heading “Risk Factors”, as well as the risk factors 
set out below, should be carefully reviewed and considered by investors.  

Some of the factors described herein, in the documents incorporated or deemed incorporated by reference herein are 
interrelated and, consequently, investors should treat such risk factors as a whole.  If any of the adverse effects set out 
in the risk factors described herein, in the AIF, or in another document incorporated or deemed incorporated by 
reference herein occur, it could have a material adverse effect on the business, financial condition and results of 
operations of the Company.  Additional risks and uncertainties of which the Company currently is unaware or that are 
unknown or that it currently deems to be immaterial could have a material adverse effect on the Company’s business, 
financial condition and results of operations.  The Company cannot assure you that it will successfully address any or 
all of these risks.  There is no assurance that any risk management steps taken will avoid future loss due to the 
occurrence of the adverse effects set out in the risk factors herein, in the AIF, in the other documents incorporated or 
deemed incorporated by reference herein or other unforeseen risks. 
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Risks Associated with the Shares and the Offering 

Liquidity and Capital Resources 

As at December 31, 2020, the Company had cash of C$6.7 million and a net working capital deficit of C$24.7 million, 
compared to cash of C$4.0 million and a net working capital deficit of C$20.9 million as at December 31, 2019. The 
Company expects that the majority of the net proceeds from the Offering will be used to fund ongoing work programs 
to advance the Josemaria Project and to repay C$20.5 million of the Facilities. See “Use of Proceeds”. 

The Company does not currently generate income from operations. The Company will need further funding to support 
the advancement of the Josemaria Project towards development and to meet general corporate and working capital 
requirements. Historically, capital requirements have been funded through equity financing, joint ventures, disposition 
of mineral properties and investments, and through the use of credit facilities with related parties. While management 
is confident that additional sources of funding will be secured to fund planned expenditures, factors that could affect 
the availability of financing include the progress and results of ongoing project evaluation activities at the Company’s 
Josemaria Project, the state of international debt and equity markets, investor perceptions and expectations of the 
global copper, gold, and/or silver markets, and the ongoing COVID-19 pandemic. If necessary, the Company may 
explore opportunities to revise the due dates of its liabilities, and/or settle its liabilities through the issuance of common 
shares and other equity instruments. Based on the amount of funding raised, the Company’s planned initiatives and 
other work programs may be postponed, or otherwise revised, as necessary.  

Discretion in the Use of Proceeds 

The Company intends to spend the funds available as stated in this Prospectus. However, there may be circumstances 
where, for sound business reasons, a reallocation of funds may be deemed prudent or necessary. In such circumstances, 
the net proceeds will be reallocated at the Company’s sole discretion.  

Management will have discretion concerning the use of proceeds of the Offering as well as the timing of their 
expenditures. As a result, an investor will be relying on the judgment of management for the application of the 
proceeds of the Offering. Management may use the net proceeds of the Offering in ways that an investor may not 
consider desirable. The results and the effectiveness of the application of the proceeds are uncertain. If the proceeds 
are not applied effectively, the Company’s results of operations may suffer. 

Trading Price for the Shares is Volatile 

The securities of publicly traded companies, particularly mineral exploration and development companies can 
experience a high level of price and volume volatility and the value of the Company’s securities can be expected to 
fluctuate depending on various factors, not all of which are directly related to the success of the Company and its 
operating performance, underlying asset values or prospects. These include the risks described elsewhere in this 
Prospectus. The trading price of the Shares has been and may continue to be subject to large fluctuations, which may 
result in losses to investors. From April 1, 2020 to March 31, 2021, the trading price of the Shares on the TSX ranged 
from a low of C$0.45 to a high of C$0.91 per Share and the trading price of the Shares on the Nasdaq Stockholm has 
ranged from a low of SEK 3.41 to a high of SEK 6.88 per Share. The trading price of the Shares may increase or 
decrease in response to a number of events and factors, including:  

 issuances of Shares or debt securities by the Company;  
 the Company’s operating performance and the performance of competitors and other similar 

companies;  
 the addition or departure of key management and other personnel;  
 the expiration of lock-up or other transfer restrictions on outstanding Shares;  
 significant acquisitions or business combinations, strategic partnerships, joint ventures or capital 

commitments by or involving the Company or its competitors; 
 the public’s reaction to the Company’s press releases, other public announcements and the 

Company’s filings with the various securities regulatory authorities;  
 changes in recommendations by research analysts who track the Shares or the shares of other 

companies in the resource sector;  
 the number of Shares to be publicly traded after an offering; and  
 the factors listed under the heading “Cautionary Note Regarding Forward-Looking Information and 

Statements”. 
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In addition, the market price of the Shares is affected by many variables not directly related to the Company’s success 
and therefore not within the Company’s control. Factors which may influence the price of the Company’s securities, 
include, but are not limited to: worldwide economic conditions; changes in government policies; local community 
opposition to mining projects generally; investor perceptions; movements in global interest rates and global stock 
markets; variations in operating costs; the cost of capital that the Company may require in the future; the market price 
of metals, including copper, gold and silver; the price of commodities necessary for the Company’s operations; 
recommendations by securities research analysts; the share price performance of the Company’s competitors; news 
reports relating to trends, concerns, technological or competitive developments, regulatory changes and other related 
industry and market issues affecting the mining sector; publicity about the Company, the Company’s personnel or 
others operating in the industry; loss of a major funding source; and all market conditions that are specific to the 
mining industry, including other developments that affect the market for all resource sector shares, the breadth of the 
public market for the Shares, and the attractiveness of alternative investments. The effect of these and other factors on 
the market price of Shares on the exchanges on which the Company trades has historically made the Company’s share 
price volatile and suggests that the Company’s share price will continue to be volatile in the future.  

As a result of any of these factors, the market price of the Shares at any given point in time may not accurately reflect 
the long-term value of the Company. Securities class-action litigation often has been brought against companies 
following periods of volatility in the market price of their securities. The Company may in the future be the target of 
similar litigation. Securities litigation could result in substantial costs and damages and divert management’s attention 
and resources. 

Sales of a significant number of our Shares in the public markets, or the perception of such sales, could depress the 
market price of the Shares.  

Sales of a substantial number of our Shares or other equity-related securities in the public markets by the Company or 
its significant shareholders could depress the market price of the Shares and impair our ability to raise capital through 
the sale of additional equity securities. We cannot predict the effect that future sales of our Shares or other equity-
related securities would have on the market price of our Shares. The price of our Shares could be affected by possible 
sales of our Shares by hedging or arbitrage trading activity. If the Company raises additional funding by issuing 
additional equity securities, such financing may substantially dilute the interests of shareholders of the Company and 
reduce the value of their investment.  

Holders of Shares will be diluted.  

As of April 8, 2021, the Company had 302,983,409 Shares and 15,978,000 stock options issued and outstanding. In 
addition, an aggregate of 3,521,973 Shares may be issuable pursuant to the Facilities. Following the completion of the 
Offering and the Concurrent Private Placement, there will be up to 376,192,309 Shares issued and outstanding (up to 
378,367,309 Shares assuming the exercise of the Over-Allotment Option in full).  

See “Description of the Securities Being Distributed”. The increase in the number of Shares issued and outstanding, 
and the sales of such Shares, may have a depressive effect on the price of the Shares. In addition, as a result of such 
additional Shares, the voting power of the Company’s existing shareholders will be diluted. 

Control of Josemaria  

As at the date of this Prospectus, Zebra and Lorito, who report their security holdings as joint actors, are control 
persons of Josemaria. As long as Zebra and Lorito maintain significant interests in Josemaria, they will have the ability 
to exercise certain influence with respect to the affairs of Josemaria and significantly affect the outcome of the votes 
of shareholders. There is a risk that the interests of Zebra and Lorito differ from those of other shareholders.  

As a result of the significant holdings of Zebra and Lorito, there is a risk that the Company’s securities are less liquid 
and trade at a relative discount compared to circumstances where these persons did not have the ability to influence 
or determine matters affecting Josemaria. Additionally, there is a risk that their significant interests in Josemaria 
discourages transactions involving a change of control of Josemaria including transactions in which an investor, as a 
holder of the Company’s securities, would otherwise receive a premium for its Company’s securities over the then-
current market price.  

Global financial conditions can reduce share prices and limit access to financing 

The economic viability of the Company’s business plan is impacted by the Company’s ability to obtain financing. The 
economic conditions and outlook of the jurisdictions in which the Company’s projects reside, and more generally 
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global economic conditions, may impact the general availability of financing through public and private debt and 
equity markets, as well as through other avenues. 

Significant political, market, economic, natural or manmade events may have wide-reaching effects and, to the extent 
they are not accurately anticipated or priced into markets, may result in sudden periods of market volatility and 
correction. Periods of market volatility and correction may have an adverse impact on economic growth and outlook, 
as well as lending and capital markets activity, all of which may impact the Company’s ability to secure adequate 
financing on favourable terms, or at all. 

Most recently, global financial markets experienced a period of correction and volatility following the COVID-19 
pandemic. While financial markets have shown signs of recovery, there is no guarantee that credit market conditions 
will not worsen, nor that favourable equity market conditions will persist. A general risk-adverse approach to 
investing, decreases in consumer spending and increases in the unemployment rate and consumer debt levels, which 
may become more predominant as a result of market turmoil, may limit the Company’s ability to obtain future equity 
financing. Inability to obtain financing at all, or on acceptable terms, may have a material adverse effect on the 
Company’s business, financial condition, results of operations, cash flows or prospects. 

Other events may also result in volatility and disruption to global supply chains, operations, mobility of people, 
patterns of consumption and service, and financial markets. Such events may include catastrophic events, either on a 
global scale or in the specific jurisdictions where the Company has its projects, and include, but are not limited to, 
financial crises, such as that which occurred globally in 2008, earthquakes, tsunamis, floods, typhoons, fires, power 
disruptions, other natural or manmade disasters, terrorist attacks, wars, riots, civil unrest or other conflicts, outbreaks 
of a public health crises, including epidemics, pandemics or outbreaks of new infectious diseases or viruses, as well 
as related and attendant events. Such events may potentially have a negative impact on the Company’s ability to secure 
financing on favourable terms, or at all, its access to the Josemaria Project, or its ability to execute its business 
initiatives, including its Feasibility Study and related programs

Furthermore, general market, political and economic conditions, including, for example, inflation, interest and 
currency exchange rates, structural changes in the global mining industry, global supply and demand for commodities, 
political developments, legislative or regulatory changes, social or labour unrest and stock market trends will affect 
the Company’s operating environment and its operating costs, profit margins and share price. Uncertainty or adverse 
changes relating to government regulation, economic and foreign policy matters, and other world events have the 
potential to adversely affect the performance of and outlook for the Canadian and global economies, which in turn 
may affect the ability of the Company to access financing on favourable terms or at all. The occurrence of negative 
sentiment or events in the Canadian and broader global economy could have a material adverse effect on the 
Company’s business, financial condition, results of operations, cash flows or prospects.  

Risks Relating to the Company 

Prior to making an investment decision, prospective purchasers of Offered Shares should carefully consider the 
information described in this Prospectus and the documents incorporated or deemed incorporated by reference herein. 
There are certain risks inherent in an investment in the Offered Shares, including the factors described under the 
heading “Risk Factors” in the AIF; the factors described under the heading “Risks and Uncertainties” in the Annual 
MD&A for the year ended December 31, 2020 and any other risk factors described in this Prospectus or in a document 
incorporated or deemed incorporated by reference in this Prospectus, which investors should carefully consider before 
investing.  

COVID-19 

The novel coronavirus (COVID-19) pandemic has negatively impacted global financial markets, and may continue to 
do so. As discussed above, the economic viability of the Company’s business plan is impacted by its ability to obtain 
financing, and global economic conditions impact the general availability of financing through public and private debt 
and equity markets, as well as through other avenues. The COVID-19 pandemic has resulted in extreme volatility in 
global markets, including a slowdown in economic activity and has raised the prospect of a global recession. 

The pandemic and the resultant response to combat it has resulted in the implementation by numerous governments 
of non-routine measures such as quarantines, travel restrictions and business closures, which are designed to contain 
the spread of the outbreak. These measures have negatively impacted the global economy and have led to volatile 
market conditions and commodity prices, and despite some indications of recovery, the Company cannot yet determine 
the impact of the COVID-19 pandemic on its future financial position, results of operations, cash flows, and the 
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advancement of the Josemaria Project. As the Company’s business plan is impacted by its ability to obtain financing 
through global financial markets, if the COVID-19 pandemic and/or the negative market conditions persist, the 
Company’s ability to access financing on favourable terms may be negatively impacted. 

The Company continues to monitor developments with respect to COVID-19, both globally and within its operating 
jurisdictions, and will implement any such changes to its business as may be deemed appropriate to mitigate any 
potential impacts to its business and the Company’s employees, contractors, visitors, and stakeholders. Such changes, 
may include, but are not limited to, temporary closures of the Company’s project site or offices, and deviations from 
the timing and nature of previous operating plans. Moreover, sustained COVID-19 outbreaks have resulted in 
operational and supply chain delays and disruption as a result of governmental regulation and preventative measures 
being implemented worldwide, including in Argentina. The Company could be required to close, curtail or otherwise 
limit its operating activities as a result of the implementation of any such governmental regulation or preventative 
measures in the jurisdictions in which the Company operates. While the Company continues to monitor the situation 
and manage the associated risks, COVID-19 may prohibit the Company from executing its planned work programs 
and other initiatives, in accordance with expectations. Any such disruptions, closures or curtailments could have an 
adverse impact on the business of the Company 

Global financial conditions remain subject to sudden and rapid destabilizations in response to future events, as 
government authorities may have limited resources to respond to future crises. The COVID-19 pandemic crisis and a 
continued or worsened slowdown in the financial markets or other economic conditions, including but not limited to 
consumer spending, employment rates, business conditions, inflation, fuel and energy costs, consumer debt levels, 
government-imposed restrictions, lack of available credit, the state of the financial markets, interest rates and tax rates, 
may adversely affect the Company and its business. Future crises may be precipitated by any number of causes, 
including additional epidemic diseases, natural disasters, geopolitical instability, changes to energy prices and/or 
sovereign defaults. If increased levels of volatility continue or in the event of a rapid destabilization of global economic 
conditions, it may result in a material adverse effect on commodity prices, demand for metals, including demand for 
copper, gold, and silver, the availability of credit, investor confidence, and general financial market liquidity, all of 
which may adversely affect the Company’s operations and business and the market price of the Company’s securities. 

Negative Operating Cash Flow 

The Company is an early stage company and has not generated cash flow from operations. The Company is devoting 
significant resources to the development of its Josemaria Project, however there can be no assurance that it will 
generate positive cash flow from operations in the future. The Company expects to continue to incur negative 
consolidated operating cash flow and losses until such time as it achieves commercial production at a particular 
project. The Company currently has negative cash flow from operating activities.  

LEGAL MATTERS 

Certain legal matters relating to the distribution of the Offered Shares pursuant to this Prospectus will be passed upon 
by Cassels Brock & Blackwell LLP on behalf of the Company and by Blake, Cassels & Graydon LLP on behalf of 
the Underwriters.  

INTEREST OF EXPERTS 

The following persons have been named as having prepared or certified a report, valuation, statement or opinion 
described or included in a filing, or referred to in a filing, made under National Instrument 51-102 – Continuous 
Disclosure Obligations:  
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Disclosure Authors 

Technical Report Bob McCarthy, P.Eng., SRK Consulting (Canada) Inc.  

Neil Winkelmann, FAusIMM, SRK Consulting (Canada) Inc. 

Andy Thomas, P.Eng., SRK Consulting (Canada) Inc. 

Cameron Scott, P.Eng., SRK Consulting (Canada) Inc. 

Marcel Bittel, P.Eng., Fluor Canada Ltd.;  

Brian Johnston, P.Eng., Fluor Canada Ltd. 

Daniel Ruane, P.Eng., Knight Piésold Ltd. 

James Gray, P.Geo., Advantage Geoservices Ltd. 

Fionnuala Devine, P.Geo., Merlin Geosciences Inc. 

Jeffrey Austin, P.Eng., International Metallurgical and 
Environmental Inc. 

None of Bob McCarthy, P.Eng., SRK Consulting (Canada) Inc.; Neil Winkelmann, FAusIMM, SRK Consulting 
(Canada) Inc.; Andy Thomas, P.Eng., SRK Consulting (Canada) Inc.; Cameron Scott, P.Eng., SRK Consulting 
(Canada) Inc.; Marcel Bittel, P.Eng., Fluor Canada Ltd.; Brian Johnston, P.Eng., Fluor Canada Ltd.; Daniel Ruane, 
P.Eng., Knight Piésold Ltd.; James Gray, P.Geo., Advantage Geoservices Ltd.; Fionnuala Devine, P.Geo., Merlin 
Geosciences Inc.; and Jeffrey Austin, P.Eng., International Metallurgical and Environmental Inc., each being 
companies or persons who have authored or contributed to the preparation of the Technical Report relating to the 
Josemaria Project, or any director, officer, employee or partner thereof, as applicable, received or has received a direct 
or indirect interest in the property of the Company or of any associate or affiliate of the Company.  Each of the above-
named persons are independent of the Company and as at the date of this Prospectus, to the knowledge of the 
Company, the aforementioned persons, and the directors, officers, employees and partners, as applicable, of each of 
the aforementioned companies beneficially own, directly or indirectly, individually, less than 1% of the securities of 
the Company.  Neither the aforementioned persons, nor any director, officer, employee or partner, as applicable, of 
the aforementioned companies or partnerships are currently expected to be elected, appointed or employed as a 
director, officer or employee of the Company or of any associate or affiliate of the Company. 

All scientific and technical information in this Prospectus or incorporated by reference herein has been reviewed and 
approved by Mr. Robert Carmichael, P. Eng. (BC), the Company's Vice President of Exploration and Mr. Dustin 
Smiley, P. Eng. (BC), the Company's Engineering Manager. Both Mr. Carmichael and Mr. Smiley are Qualified 
Persons as defined under NI 43-101. Mr. Carmichael holds 130,000 Shares and 512,000 stock options.  Mr. Smiley 
holds 8,500 Shares and 275,000 stock options. 

Each of Cassels Brock & Blackwell LLP, counsel for the Company, and Blake, Cassels & Graydon LLP, counsel for 
the Underwriters, have provided its opinion on certain matters contained in this Prospectus. As of the date hereof, 
partners and associates of Cassels Brock & Blackwell LLP and Blake, Cassels & Graydon LLP each as a group, own, 
directly or indirectly, in the aggregate, less than 1% or no securities of the Company. 

PricewaterhouseCoopers LLP, Chartered Professional Accountants, are the independent auditors of the Company and 
are independent of the Company within the meaning of the Chartered Professional Accountants of British Columbia 
Code of Professional Conduct. 
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PURCHASERS’ RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces and territories 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 and territories 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 or territory. The purchaser 
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for the 
particulars of these rights or consult with a legal adviser.  
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CERTIFICATE OF THE COMPANY 

April 9, 2021 

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

(signed) “Adam Lundin” (signed) “Ian Gibbs”
President & Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors: 

(signed) “Ashley Heppenstall” (signed) “Ron F. Hochstein”
Director Director
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CERTIFICATE OF THE UNDERWRITERS 

April 9, 2021 

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

CANACCORD GENUITY 

CORP. 

CORMARK SECURITIES 

INC. 

NATIONAL BANK 

FINANCIAL INC.

PI FINANCIAL CORP. 

(signed) “David Sadowski” (signed) “Tyron Breytenbach” (signed) “Morten Eisenhardt” (signed) “Tim Graham” 
Managing Director Managing Director Managing Director, 

Investment Banking 

Managing Director 

BMO NESBITT BURNS INC.

(signed) “Jamie Rogers” 

Managing Director & Co-Head Global Metals and Mining 

HAYWOOD SECURITIES INC. 

(signed) “Kevin Campbell” 
Managing Director 


