
  

  

 

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 only by persons 
permitted to sell these securities in those jurisdictions.  
 
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 of America, its 
territories and possessions, any state of the United States of America or the District of Columbia (collectively, the “United States”) unless 
exemptions from the registration requirements of the U.S. Securities Act and applicable state securities laws are available. This short form 
prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the securities offered hereby 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 the secretary 
of Alpha Lithium Corporation at Suite 800-444 4th Avenue, Calgary, Alberta T2P 3E7, (844) 592-6337, and are also available electronically at 
www.sedar.com. 

FINAL SHORT FORM PROSPECTUS 

NEW ISSUE February 12, 2021 

ALPHA LITHIUM CORPORATION 

$20,007,000 

24,700,000 Units 
Consisting of 24,700,000 Common Shares and 24,700,000 Warrants 

 
Price: $0.81 per Unit 

This short form prospectus (this “Prospectus”) qualifies the distribution of 24,700,000 units (the “Units”) of Alpha 
Lithium Corporation (the “Company” or “Alpha”) to be issued from treasury (the “Offering”), each Unit consisting 
of one Common Share (as defined herein) (a “Unit Share”) and one common share purchase warrant of the Company 
(a “Warrant”) and is expected to close on or about February 16, 2021 (the “Closing Date”).  Each Warrant will 
entitle the holder thereof to purchase one additional Common Share (a “Warrant Share”) at a price of $1.10 per 
Warrant Share on or before 5:00 p.m. (Vancouver time) on the date that is twenty-four (24) months from the Closing 
Date (the “Warrant Expiry Date”), subject to the terms of a warrant indenture (the “Warrant Indenture”) to be 
entered into as of the Closing Date between the Company and Computershare Trust Company of Canada (the 
“Warrant Agent”).  

The Units will be issued pursuant to the terms of an underwriting agreement (the “Underwriting Agreement”) dated 
effective as of January 28, 2021 between Echelon Wealth Partners Inc. and Leede Jones Gable Inc. as co-lead 
underwriters and joint bookrunners (collectively, the “Underwriters”) and the Company.  The Units will be issued at 
a price of $0.81 per Unit (the “Offering Price”) for aggregate gross proceeds of $20,007,000.  The Offering Price and 
the other terms of the Offering were determined by arm’s length negotiation between the Company and the 
Underwriters. See “Plan of Distribution”. 

This Prospectus also qualifies the distribution of that number of compensation options of the Company (the 
“Underwriters’ Options”), representing 7% of the number of Units sold under the Offering, including any Over-
Allotment Units (as defined herein) sold pursuant to the Over-Allotment Option (as defined herein). Each 
Underwriters’ Option will entitle the holder thereof to purchase one additional Common Share (an “Underwriters’ 
Option Share”) at a price of $0.81 per Underwriters’ Option Share on or before 5:00 p.m. (Vancouver time) on the 
date that is twenty-four (24) months from the Closing Date (the “Underwriters’ Option Expiry Date”). For further 
information on the Underwriters’ Options, see “Plan of Distribution” and “Description of Securities Being Distributed 
– Plan of Distribution”.   



  

2 
  

Offering 
Price to the  

Public Underwriters’ Fee(1) 
Net Proceeds to 

Alpha(2)(3) 

Per Unit under the Offering ...............  $0.81 $0.0567 $0.7533 

Total Offering ....................................  $20,007,000 $1,400,490 $18,606,510 

Notes: 
 
(1)  The Underwriters will be paid a cash fee equal to 7% of the aggregate gross proceeds of the Offering (the “Underwriters’ Fee”) from 

the sale of Units, including, for greater certainty, any Over-Allotment Units sold pursuant to the Over-Allotment Option and will be 
issued the Underwriters’ Options. Leede Jones Gable Inc. (“Leede”) will also be paid a cash corporate finance fee of $50,000 plus GST 
(the “Corporate Finance Fee”).  These figures do not include the Corporate Finance Fee and assumes the Over-Allotment Option (as 
defined herein) is not exercised.  See “Plan of Distribution”.  

 
(2)  After deducting the Underwriters’ Fee, but before deducting the estimated expenses of the Offering which have been and will be paid 

by the Company from the net proceeds of the Offering, which expenses include the Corporate Finance Fee payable to the Leede Jones 
Gable Inc. and are estimated to equal approximately $228,457.  

 
(3) If the Over-Allotment Option is exercised in full for Over-Allotment Units, the total “Price to the Public”, “Underwriters’ Fee” and “Net 

Proceeds to Alpha” will be $23,008,050, $1,610,563.50 and $21,397,486.50, respectively. 

The Company has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in 
part and at any time not later than 30 days after and including the Closing Date, to purchase from the Company up 
to an additional 3,705,000 Units of the Company (the “Over-Allotment Units”), up to 3,705,000 additional Warrants 
(“Over-Allotment Warrants”) and/or up to 3,705,000 additional Unit Shares (the “Over-Allotment Shares”, and 
collectively with the Over-Allotment Units and the Over-Allotment Warrants, the “Over-Allotment Securities”)), to 
cover the Underwriters’ over-allocation position, if any, and for market stabilization purposes. The Over-Allotment 
Option may be exercised by the Underwriters to purchase: (i) Over-Allotment Units at the Offering Price; (ii) Over-
Allotment Warrants at a price of $0.075 per Over-Allotment Warrant; (iii) Over-Allotment Shares at a price of $0.735 
per Over-Allotment Share; or (iv) any combination of Over-Allotment Units, Over-Allotment Warrants and Over-
Allotment Shares, so long as the aggregate number of Over-Allotment Shares which may be issued under the Over-
Allotment Option does not exceed 3,705,000 Over-Allotment Shares and the aggregate number of Over-Allotment 
Warrants does not exceed 3,705,000 Over-Allotment Warrants. The Prospectus also qualifies the grant of the Over-
Allotment Option. A purchaser who acquires Over-Allotment Securities forming part of the Underwriters’ over-
allocation position acquires those securities 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. See “Plan of 
Distribution”. 

Underwriters’  
Position  

Maximum Number of 
Securities Available(1) 

Exercise Period  Exercise Price  

Over-Allotment 
Option 

3,705,000 Over-
Allotment Units  

30 days after and including the 
Closing Date  

$0.81 per Over-
Allotment Unit  
 

Other compensation 
securities issuable to 
Underwriters 

1,729,000 
Underwriters’  
Options (2) 

On or before 5:00 p.m. 
(Vancouver time) on the date that 
is twenty-four (24) months from 
the Closing Date 

 

$0.81 per 
Underwriters’ 
Option Share 

Note: 

(1)  This Prospectus qualifies the grant of the Underwriters’ Options and the Over-Allotment Option. See “Plan of Distribution”. 
(2) If the Over-Allotment Option to purchase up to 3,705,000 Over-Allotment Units is exercised in full, an additional 259,350 Underwriters’ 

Options will be issued to the Underwriters for a total of 1,988,350 Underwriters’ Options. 

Unless the context otherwise requires, when used herein, all references to “Offering” include the exercise of the Over-
Allotment Option; all references to “Units” include the Over-Allotment Units issuable upon exercise of the Over-
Allotment Option; all references to “Unit Shares” include the Over-Allotment Shares and the Unit Shares underlying 
the Over-Allotment Units issuable upon exercise of the Over-Allotment Option; all references to “Warrants” include 
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the Over-Allotment Warrants and the Warrants underlying the Over-Allotment Units issuable upon exercise of the 
Over-Allotment Option; and all references to “Warrant Shares” include the Common Shares issuable upon exercise 
of the Warrants underlying the Over-Allotment Units and the Over-Allotment Warrants. 

In connection with the Offering, the Company has been advised by the Underwriters that, subject to applicable laws, 
the Underwriters may over-allocate or effect transactions which stabilize or maintain the market price of the Units.  
Such transactions, if commenced, may be discontinued at any time.  The Underwriters may decrease the price at 
which the Units are distributed pursuant to the Prospectus to a price that is lower than the Offering Price. 
See “Plan of Distribution”. 

The Warrants, and all Warrants to be issued upon the exercise of the Over-Allotment Option, will be created and 
issued pursuant to the terms of the Warrant Indenture between the Company and the Warrant Agent on the Closing 
Date.  Subject to the terms and conditions of the Warrant Indenture, each of the Warrants will entitle the holder to 
acquire, upon exercise, one Warrant Share, subject to adjustment in certain circumstances, at a price of $1.10 per 
Warrant Share. 

The Units will be sold in Canada pursuant to the Underwriting Agreement, whereby the Company engaged the 
Underwriters to conduct the Offering in British Columbia, Alberta and Ontario (the “Qualifying Jurisdictions”) and 
in certain other jurisdictions outside of Canada in compliance with laws applicable to each such subscriber and as 
mutually agreed upon between the Company and the Underwriters.  The Units are to be taken up, if at all, by the 
Underwriters on or before a date not later than 42 days after the date of the Final Receipt (as defined herein). 
Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close 
the subscription books at any time without notice.  

The Company has agreed to file this Prospectus under the applicable securities laws of the Qualifying Jurisdictions 
and to obtain the final receipt (the “Final Receipt”) for this Prospectus qualifying the distribution of the Unit Shares, 
Warrants, the Underwriters’ Options and the grant of the Over-Allotment Option. 

The outstanding common shares of the Company (the “Common Shares”) are listed for trading on the TSX Venture 
Exchange (the “TSXV”) under the symbol “ALLI” and quoted on the OTC Markets under the symbol “ALLIF”.  See 
“Plan of Distribution”.  On February 11, 2021, the last complete trading day before the date of this Prospectus, the 
closing price of the Common Shares on the TSXV was $0.98 and the closing price of the Common Shares on the OTC 
Markets was US$0.7678. 

The TSXV has conditionally approved the Offering and the issuance of the Unit Shares, Warrants, Warrant Shares, 
Underwriters’ Options and Underwriters’ Option Shares, including the securities issued upon any exercise of the Over-

Allotment Option. Listing is subject to the Company fulfilling all of the requirements of the TSXV.  The 

Underwriters’ Options qualified by this Prospectus are non-transferrable and the Company has therefore not applied 
to list the Underwriter’s Options on the TSXV.   

It is anticipated that the Unit Shares and Warrants comprising the Units will be delivered as non-certified securities 
under the book-based system through CDS Clearing and Depository Services Inc. (“CDS”) or its nominee and 
deposited in electronic form. A purchaser of Units will receive only a customer confirmation from the Underwriters 
or another registered dealer from or through which the Units are purchased and who is a CDS depository service 
participant with respect to its Unit Shares and Warrants. CDS will record the CDS participants who hold Unit Shares 
and Warrants on behalf of owners who have purchased Units in accordance with the book-based system. No definitive 
certificates will be issued for the Unit Shares and Warrants except in limited circumstances. See “Plan of Distribution”. 

On the closing of the Offering, the Company will issue a certificate or certificates representing the Underwriters’ 
Options (the “Underwriters’ Option Certificate”).  On due exercise of the Underwriters’ Options pursuant to the 
Underwriters’ Option Certificate, it is anticipated that certificates will be issued for the Underwriters’ Option Shares. 

The Company is neither a “connected issuer” nor a “related issuer” of the Underwriters, as defined in National 
Instrument 33-105 — Underwriting Conflicts.  

Certain legal matters in connection with the Offering and this Prospectus are being reviewed on behalf of the Company 
by Miller Thomson LLP and on behalf of the Underwriters by MLT Aikins LLP. 
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The head office of the Company is located at 2288-1177 West Hastings Street, Vancouver, BC, V6E 2K3.  The 
registered office of the Company is located at 400-725 Granville Street, Vancouver, BC, V7Y 1G5. 

An investment in the securities of the Company, including the Units offered hereunder, is highly speculative 
and involves significant risks that should be carefully considered by prospective investors before purchasing 
such securities.  The risks outlined in this Prospectus and in the documents incorporated by reference in this 
Prospectus should be carefully reviewed and considered by prospective investors in connection with an 
investment in such securities.  See “Cautionary Statement Regarding Forward-Looking Statements” and “Risk 
Factors”. 

Prospective investors should be aware that the acquisition, holding and disposition of the securities described 
herein may have income and other tax consequences in Canada and in other jurisdictions.  Except as expressly 
noted, this Prospectus does not describe these tax consequences fully.  You should consult and rely on your own 
tax advisor as to any income or tax implications with respect to your own particular circumstances. 

Enforcement of Judgments Against Foreign Persons or Companies 

Andrew Hallett, a director of the Company, and Michael J. Rosko, MS PG, the Technical Report Author, reside outside 
of Canada. Mr. Hallett has appointed the following agent for service of process: 

Name of Person Name and Address of Agent 

Andrew Hallett 
Miller Thomson LLP 

400-725 Granville Street,  
Vancouver, BC, V7Y 1G5 

Michael J. Rosko N/A 

IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS 

You should rely only on the information contained in this Prospectus and the documents incorporated by 
reference in this Prospectus.  Alpha and the Underwriters have not authorized anyone to provide investors with 
information different from that contained in this Prospectus. The information contained in this Prospectus and 
the documents incorporated herein by reference are accurate only as of their respective dates, regardless of the 
time of delivery of this Prospectus, any sale of the Units or any issuance of the Unit Shares, Warrants or the 
Underwriters’ Options. The business, financial condition, results of operations and prospects of the Company 
may have changed since those dates. 

Information contained or otherwise accessed through Alpha’s website, www.alphalithium.com or any website, 
other than those documents incorporated by reference herein and filed on the SEDAR website, does not form 
part of this Offering. 
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DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with securities commissions 
or similar authorities in Canada.  Copies of the documents incorporated in this Prospectus by reference may be 
obtained on request without charge from Alpha at its offices located at 2288-1177 West Hastings Street, Vancouver, 
BC, V6E 2K3, telephone: (844) 592-6337 and may also be accessed using the System for Electronic Documents 
Analysis and Retrieval (“SEDAR”) on the internet at www.sedar.com. 
 
Except to the extent that their contents are modified or superseded by a statement contained in this Prospectus or in 
any other subsequently filed document that is also incorporated by reference in this Prospectus, the following 
documents of Alpha, which have been filed with securities commissions or similar authorities in Canada, are 
specifically incorporated by reference into and form an integral part of this Prospectus: 
 

(a) the annual information form of the Company dated July 20, 2020 of the Company as at and for the 
year ended December 31, 2019 (the “AIF”)(1); 
 

(b) the annual consolidated financial statements for the fourteen-month period ended December 31, 
2019 with comparatives for the year ended October 31, 2018 together with the notes thereto and the 
auditors' report thereon; 
 

(c) management's discussion and analysis of the Company for the fourteen-month period ended 
December 31, 2019; 
 

(d) the Technical Report entitled “Initial Exploration Results Salar de Tolillar Project Salta Province, 
Argentina” dated effective October 1, 2019 and prepared in accordance with NI 43-101 by Michael 
J. Rosko, MS PG of Montgomery & Associates Consultores Limitada (referred to herein as the 
“Technical Report Author”);  
 

(e) the material change report of the Company dated January 24, 2020 announcing the completion of 
the first tranche of its private placement financing pursuant to which it sold an aggregate of 
4,707,160 units at a price of $0.25 per unit, for gross proceeds of $1,176,790 (the “Q1 Financing – 
Tranche 1”); 
 

(f) the material change report of the Company dated March 5, 2020 announcing the completion of the 
second tranche of its private placement financing pursuant to which it sold an aggregate of 3,313,840 
units at a price of $0.25 per unit, for gross proceeds of $828,460 (the “Q1 Financing – Tranche 
2”); and 
 

(g) the material change report of the Company dated March 10, 2020 announcing the acquisition of all 
of the issued and outstanding shares of 1146915 B.C. Ltd. (“1146915”) in exchange for the issuance 
of securities of the Company, thus completing its assembly of mineral assets located in the heart of 
the Argentinian “Lithium Triangle” and pursuant to which 1146915 became a wholly-owned 
subsidiary of the Company (the “Acquisition”);  
 

(h) the material change report of the Company dated March 11, 2020 announcing the grant of an 
aggregate of 2,600,000 stock options to directors, officers and investor relations consultants 
pursuant to the Company’s Stock Option Plan;  

 
(i) the material change report of the Company dated August 18, 2020 with an effective date of July 9, 

2020, announcing the completion of the first tranche of its private placement financing pursuant to 
which it sold an aggregate of 8,751,846 units at a price of $0.37 per unit, for gross proceeds of 
$3,238,183.02; 
 

(j) the material change report of the Company dated August 18, 2020 with an effective date of July 13, 
2020, announcing the completion of the second tranche of its private placement financing pursuant 
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to which it sold an aggregate of 1,261,457 units at a price of $0.37 per unit, for gross proceeds of 
$466,739.09; 

 
(k) the business acquisition report (“Business Acquisition Report”) of the Company dated August 26, 

2020 regarding the Acquisition; 
 

(l) management's discussion and analysis of the Company for the three and nine month periods ended 
September 30, 2020; 
 

(m) the management and information circular of the Company dated November 9, 2020; 
 

(n) the unaudited condensed consolidated interim financial statements of the Company for the three and 
nine-months ended September 30, 2020 with comparatives for the three and nine month periods 
ended October 31, 2019 together with the notes thereto, excluding the notice to reader in the original 
filing indicating the interim statements were not reviewed by the company’s auditors (the “Q3 
Statements”) the Q3 Statements were reviewed by the Company’s auditor in connection herewith; 
 

(o) the material change report of the Company dated January 28, 2021 with an effective date of 
September 2, 2020, announcing the completion of a short form prospectus offering, on a bought deal 
basis, pursuant to which it sold an aggregate of 8,846,156 units of the Company, at a price per unit 
of $0.65 for gross proceeds of $5,750,001.40; 
 

(p) the material change report of the Company dated January 28, 2021 with an effective date of 
November 12, 2020, announcing the grant of an aggregate of 2,700,000 stock options to directors, 
officers, employees and consultants pursuant to the Company’s Stock Option Plan; and 
 

(q) the material change report of the Company dated January 28, 2021 with an effective date of January 
12, 2021, announcing the grant of an aggregate of 1,250,000 stock options to a consultant of the 
Company pursuant to the Company’s Stock Option Plan. 

Notes: 
(1) The Company notes that a reader’s understanding of the AIF would benefit from the following two modifications, which the 

Company does not consider to be material: 
(i) The AIF states that the Company’s head office address is in Alberta. While the Company conducts operations in 

both Alberta and British Columbia, the Company’s head office is and has always been at 2288-1177 West 
Hastings Street, Vancouver, BC, V6E 2K3.  

(ii) The AIF states that Brad Nichol’s location of residence is in Vancouver, British Columbia.  This was an error as 
Mr. Nichol resides in Calgary, Alberta.  

(iii) The AIF states that Brad Nichol has nil shareholdings. This was an error as Mr. Nichol holds 15,000 Common 
Shares.   

Any documents of the type required by National Instrument 44-101 – Short Form Prospectus Distributions to 
be incorporated by reference in a short form prospectus which are filed by Alpha with the securities 
commissions or similar authorities in any of the provinces and territories of Canada after the date of this 
Prospectus and before the termination of the distribution will be deemed to be incorporated by reference in 
this Prospectus. 

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

The scientific and technical information contained in this Prospectus is supported by or derived from the Technical 
Report.  

The scientific and technical information contained in this Prospectus not derived from the Technical Report was 
prepared by or under the supervision of Pablo Gomez, MSc (Hydrogel) MAIG, Principal Hydrogeologist of Tuareg 
Geological Services who is a “qualified person” within the meaning of NI 431-101 and is an independent consultant 
of the Company.  

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION 

Alpha cautions readers regarding forward-looking statements and information (collectively, “forward-looking 
statements”) found in this document and in any other statement made by, or on the behalf of the Company.  Such 
statements may constitute “forward-looking information” within the meaning of applicable Canadian securities 
legislation.  Forward-looking statements are statements not based on historical information and which relate to future 
operations, strategies, financial results or other developments.  Forward-looking statements are necessarily based on 
estimates and assumptions, which are always subject to significant business, economic and competitive uncertainties 
and contingencies, many of which are beyond Alpha’s control and are subject to change.  In addition, the Company 
may make or approve certain statements in future filings with Canadian securities regulatory authorities, in press 
releases, or in oral or written presentations by representatives of the Company that are not statements of historical fact 
and may also constitute forward-looking statements. All statements, other than statements of historical fact, made by 
the Company that address activities, events or developments that the Company expects or anticipates will or may 
occur in the future are forward-looking statements, including, but not limited to, statements preceded by, followed by 
or that include words such as “may”, “will”, “would”, “could”, “should”, “believes”, “estimates”, “projects”, 
“potential”, “expects”, “plans”, “intends”, “anticipates”, “targeted”, “continues”, “forecasts”, “designed”, “goal”, or 
the negative of those words or other similar or comparable words. 

 
Forward-looking statements in this Prospectus may include, but are not limited to, statements regarding perceived 
merit of properties; capital expenditures; exploration results; budgets; work programs; permitting or other timelines; 
strategic plans; expectations generally about the Company’s business plans; use of available funds; the completion of 
the Offering; market price of precious and base metals; or other statements that are not statements of historical fact. 
Forward-looking statements may also relate to future financial conditions, results of operations, plans, objectives, 
performance or business developments. 
 
Although the Company believes that the expectations and assumptions on which such forward-looking statements are 
based are reasonable, undue reliance should not be placed on the forward-looking statements, because no assurance 
can be given that they will prove to be correct. Since forward-looking statements address future events and conditions, 
by their very nature they involve inherent risks and uncertainties. The forward-looking statements in this Prospectus 
speak only as at the date they are made and are based on information currently available and on the then current 
expectations of the party making the statement and assumptions concerning future events. Actual results could differ 
materially from those currently anticipated due to a number of factors and risks. These factors and risks include, but 
are not limited to:  
 

 the availability of sources of income to generate cash flow and revenue;  
 the dependence on management and directors;  
 conflicts of interest;  
 risks relating to the receipt of the required licenses and permits;  
 risks relating to additional funding requirements;  
 due diligence risks;  
 exchange rate risks;  
 going-concern risk; 
 potential transaction and legal risks;  
 a downturn in general economic conditions;  
 a decreased demand or price of precious and base metals;  
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 delays in the start of projects with respect to property interests; 
 an inability to locate and acquire additional property interests;  
 uncertainty with respect to government regulation and politics in South America regarding mining and 

mineral exploration;  
 potential negative financial impact from regulatory investigations, claims, lawsuits and other legal 

proceedings and challenges; 
 public health crises;  
 volatility of the market price of the Common Shares; 
 future share issuances may affect the market price of the Common Shares; 
 the risk that net proceeds of the Offering may not be used in the manner described in this Prospectus;  
 the risk that business objectives and milestones may not be met within the timelines stipulated in this 

Prospectus; 
 the risk that the Offering may result in dilution of future cash flow and/or net income on a per Common Share 

basis; and  
 the risk that there is no market for the Underwriters’ Options,  

 
and other factors beyond the Company’s control, as more particularly described under the heading “Risk Factors” in 
this Prospectus and described from time to time in documents filed by the Company with Canadian securities 
regulatory authorities. 
 
The forward-looking statements contained herein are based on certain key expectations and assumptions, including: 
(i) expectations and assumptions concerning timing of receipt of required regulatory approvals, including with respect 
to the receipt of required licenses and third party consents, if any; (ii) expectations and assumptions concerning the 
success of the operations of the Company, including the ongoing and planned exploration activities on the Tolillar 
Project; (iii) management’s current expectations, estimates and assumptions about current property interests, including 
the Tolillar Project; (iv) assumptions that the Offering will be completed; (v) assumptions respecting the global 
economic environment and the market price and demand for lithium; and (vi) the Company’s ability to manage its 
property interests and operating costs. 
 
Consequently, all forward-looking statements made in this Prospectus and other documents of the Company, are 
qualified by such cautionary statements and there can be no assurance that the anticipated results or developments will 
actually be realized or, even if realized, that they will have the expected consequences to or effects on the Company. 
The cautionary statements contained or referred to in this section should be considered in connection with any 
subsequent written or oral forward-looking statements that the Company, and/or persons acting on its behalf may 
issue. The Company does not undertake any obligation to update or revise any forward-looking statements, whether 
as a result of new information, future events or otherwise, other than as required under securities legislation. 
 
Readers are cautioned that the foregoing list of risk factors is not exhaustive.  The forward-looking 
statements contained in this Prospectus and the documents incorporated by reference in this 
Prospectus are expressly qualified by this cautionary statement.  See “Risk Factors”. 

FINANCIAL INFORMATION AND ACCOUNTING PRINCIPLES 

Alpha’s audited annual consolidated financial statements as at and for the fourteen month period ended December 31, 
2019 and the unaudited condensed consolidated interim financial statements for the three and nine months ended 
September 30, 2020, incorporated in this Prospectus by reference, have been prepared in accordance with International 
Financial Reporting Standards as issued by the International Accounting Standards Board and interpretations of the 
International Financial Reporting Interpretations Committee. 

CURRENCY INFORMATION 

References to “$” in this Prospectus are to Canadian dollars unless otherwise noted. 
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ELIGIBILITY FOR INVESTMENT 

In the opinion of Miller Thomson LLP, counsel to the Company, based on the provisions of the Income Tax Act 
(Canada) and the regulations thereunder (collectively, the “Tax Act”) as of the date hereof, the Unit Shares, Warrants 
and the Warrant Shares, if issued on the date hereof, would be “qualified investments” under the Tax Act for a trust 
governed by a registered retirement savings plan (“RRSP”), registered retirement income fund (“RRIF”), deferred 
profit sharing plan, registered education savings plan (“RESP”), registered disability savings plan (“RDSP”) and tax-
free savings account (“TFSA”) (collectively, “Deferred Plans”) provided that (i) in the case of the Unit Shares and 
the Warrant Shares, the Common Shares are listed on a “designated stock exchange” as defined in the Tax Act (which 
currently includes Tier 2 of the TSXV), and (ii) in the case of the Warrants: (a) the Warrants are listed on a “designated 
stock exchange” as defined in the Tax Act (which currently includes Tier 2 of the TSXV); or (b) the Common Shares 
are listed on a “designated stock exchange” as defined in the Tax Act (which includes Tier 2 of the TSXV) and neither 
the Company, nor any person with whom the Company does not deal at arm’s length, is an annuitant, a beneficiary, 
an employer or a subscriber under, or a holder of the particular Deferred Plan.   

Notwithstanding that the Unit Shares, Warrants and Warrant Shares may be a “qualified investment” for a Deferred 
Plan, the annuitant under an RRSP or RRIF, the holder of a TFSA or RDSP, or the subscriber of an RESP will be 
subject to a penalty tax if such Unit Shares, Warrants and Warrant Shares are a “prohibited investment” (as defined in 
the Tax Act) for the RRSP, RRIF, RESP, RDSP or TFSA. The Unit Shares, Warrants and Warrant Shares will 
generally not be a “prohibited investment” for a particular RRSP, RRIF, RESP, RDSP or TFSA provided that the 
annuitant under the RRSP or RRIF, the holder of the TFSA or RDSP, or the subscriber of the RESP, as the case may 
be, deals at arm’s length with the Company for purposes of the Tax Act and does not have a “significant interest” (as 
defined in the Tax Act) in the Company. In addition, the Unit Shares, Warrants and Warrant Shares will not be a 
prohibited investment if such securities are “excluded property” (as defined in the Tax Act for purposes of these rules) 
for the particular TFSA, RRSP, RESP, RDSP or RRIF. 

Prospective investors who intend to hold the Securities in a RRSP, RRIF, TFSA, RESP or RDSP should consult 
with their own tax advisors regarding whether such securities will be a "prohibited investment" in their 
particular circumstances.   
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GLOSSARY 

In this Prospectus, the following terms have the following meanings:  

1146915  1146915 BC Ltd., a wholly-owned subsidiary of the Company.  

Acquisition acquisition of 1146915 pursuant to the terms of the Acquisition 
Agreement. 

Acquisition Agreement the definitive securities exchange agreement dated February 18, 2020 
among the Company, 1146915 and the securityholders of 1146915. 

AIF has the meaning given to it on page 6 of this Prospectus. 

Alpha or Company Alpha Lithium Corporation. 

BCBCA the Business Corporations Act, SBC 2002, c 57. 

BLM  Bureau of Land Management. 

CDS CDS Clearing and Depository Services Inc.  

Claim Agreements has the meaning given to it on page 17 of this Prospectus. 

Claims the ten (10) mining exploitation concessions relating to the Tolillar 
Project, covering approximately 27,500 hectares in Argentina, which 
includes the Two Claims. 

Closing Date has the meaning given to it on page 1 of this Prospectus. 

Common Shares has the meaning given to it on page 3 of this Prospectus. 

Corporate Finance Fee has the meaning given to it on page 2 of this Prospectus. 

Final Receipt has the meaning given to it on page 3 of this Prospectus. 

forward-looking statements has the meaning given to it on page 8 of this Prospectus.  

L2 Cobalt L2 Cobalt Inc., a wholly-owned subsidiary of Alpha. 

L2 Cobalt Claims the 378 prospective federal unpatented lode claims in Silver Bow County, 
Montana, which total 7,560 acres. 

Lithium Triangle the region in South America rich in lithium reserves around the borders 
of Argentina, Bolivia and Chile. 

MOCO MOCO Holdings Corp., a wholly-owned subsidiary of Alpha. 

NI 43-101 National Instrument 43-101 – Standards of Disclosure for Mineral 
Projects. 

Offering  has the meaning given to it on page 1 of this Prospectus. 

Offering Price has the meaning given to it on page 1 of this Prospectus. 

Over-Allotment Option has the meaning given to it on page 2 of this Prospectus. 
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Over-Allotment Units has the meaning given to it on page Error! Bookmark not defined. of 
this Prospectus. 

Property Obligations  has the meaning given to it on page 17 of this Prospectus. 

Prospectus has the meaning given to it on page 1 of this Prospectus. 

Qualifying Jurisdictions has the meaning given to it on page 3 of this Prospectus. 

RDSP has the meaning given to it on page 9 of this Prospectus. 

RESP has the meaning given to it on page 9 of this Prospectus. 

RRIF has the meaning given to it on page 9 of this Prospectus. 

RRSP has the meaning given to it on page 9 of this Prospectus. 

Securities has the meaning given to it on page 9 of this Prospectus. 

SEDAR the System for Electronic Documents Analysis and Retrieval. 

Salar has the meaning given to it on page 15 of this Prospectus. 

Stock Option Plan the stock option plan of the Company, which was last approved by the 
shareholders of the Company on April 19, 2018. 

Tax Act has the meaning given to it on page 9 of this Prospectus. 

Technical Report the technical report relating to the Tolillar Project dated effective October 
1, 2019, entitled “Initial Exploration Results Salar de Tolillar Project Salta 
Province, Argentina” and prepared by the Technical Report Author. 

Technical Report Author Michael J. Rosko, MS PG of Montgomery & Associates Consultores 
Limitada. 

TFSA has the meaning given to it on page 9 of this Prospectus. 

Tolillar Project the Company’s lithium exploration project in the Lithium Triangle 
consisting of the Claims encompassing approximately 27,500 hectares 
(67,954 acres) of land.  

TSA Transportation Security Administration. 

TSXV has the meaning given to it on page 3 of this Prospectus. 

Two Claims the two mineral claims, Tolillar Sur and Tolillar Sur 03, covering a total 
of 6,778.02 ha in Salta Province, Argentina comprising part of the Tolillar 
Project. 

Underlying Agreement the agreement dated December 2, 2018 between 1146915 and the 
underlying claim owners of the Two Claims.  

Underwriters has the meaning given to it on page 1 of this Prospectus. 

Underwriters’ Fee has the meaning given to it on page 2 of this Prospectus. 
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Underwriters’ Option Certificate has the meaning given to it on page 3 of this Prospectus. 

Underwriters’ Options has the meaning given to it on page 1 of this Prospectus. 

Underwriters’ Option Expiry Date means 5:00 p.m. (Vancouver time) on the date that is twenty-four (24) 
months from the Closing Date. 

Underwriters’ Option Share has the meaning given to it on page 1 of this Prospectus. 

Underwriting Agreement has the meaning given to it on page 1 of this Prospectus. 

United States has the meaning given to it on page 1 of this Prospectus. 

Units has the meaning given to it on page 1 of this Prospectus. 

Unit Share has the meaning given to it on page 1 of this Prospectus. 

U.S. Person has the meaning given to it in Regulation S under the U.S. Securities Act. 

U.S. Securities Act has the meaning given to it on page 1 of this Prospectus. 

VES Vertical Electrical Sounding. 

Voltaic Voltaic Minerals (USA) Inc., a wholly-owned subsidiary of Alpha. 

Warrant Agent has the meaning given to it on page 1 of this Prospectus. 

Warrant has the meaning given to it on page 1 of this Prospectus. 

Warrant Expiry Date means 5:00pm (Vancouver time) on the date that is twenty-four (24) 
months from the Closing Date. 

Warrant Indenture  has the meaning given to it on page 1 of this Prospectus. 

Warrant Share has the meaning given to it on page 1 of this Prospectus. 
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THE COMPANY 

Corporate Structure 

The Company was incorporated on October 1, 2009, under the BCBCA under the name “Camisha Resources Corp.”. 
On May 21, 2010, the Company completed its initial public offering and the Company’s Common Shares were listed 
for trading on the TSXV under the trading symbol “CRN.P”. On April 18, 2013, the Company changed its name to 
“Prima Fluorspar Corp.”. On July 3, 2014, the Company changed its name to “Prima Diamond Corp.”. On April 14, 
2016, the Company changed its name to “Voltaic Minerals Corp.”. On July 8, 2019, the Company changed its name 
to “Alpha Lithium Corporation” and its TSXV trading symbol to “ALLI”.  The Company is a reporting issuer in 
British Columbia, Alberta and Ontario. The principal regulator of the Company is the British Columbia Securities 
Commission.  The head office of the Company is located at 2288-1177 West Hastings Street, Vancouver, BC, V6E 
2K3 and the registered and records office of the Company is located at 400-725 Granville Street, Vancouver, BC, 
V7Y 1G5. 

As of February 12, 2021, the authorized capital of the Company consists of an unlimited number of Common Shares, 
of which 86,009,971 Common Shares are issued and outstanding as fully paid and non-assessable. The Company 
consolidated the Common Shares on the basis of one (1) new Common Share for each ten (10) pre-consolidated shares 
on February 6, 2018.  All Common Share figures herein relating to Common Shares (or securities convertible into 
Common Shares) issued prior to February 6, 2018, are included on a post-consolidation basis. 

Intercorporate Relationships  

The Company has four wholly-owned subsidiaries: (i) 1146915 BC Ltd. (referred to herein as 1146915), (ii) L2 Cobalt 
Inc. (referred to herein as L2 Cobalt), (iii) Voltaic Minerals (USA) Inc. (“Voltaic”), and (iv) MOCO Holdings Corp. 
(“MOCO”). 

1146915 was incorporated under the BCBCA on December 27, 2017.  The registered and records office of 1146915 
is located at 400-725 Granville Street, Vancouver, B.C. V7X 1G5. 1146915 is the only active subsidiary of the 
Company.  

L2 Cobalt was incorporated under the BCBCA on November 21, 2017 under the name “Liberty One Cobalt Corp.”. 
L2 Cobalt changed its name to “L2 Cobalt Inc.” on February 8, 2018. The registered and records office of L2 Cobalt 
is located at 400-725 Granville Street, Vancouver, B.C. V7X 1G5.  

Voltaic was incorporated under the laws of Nevada on August 19, 2016. The registered and records office of Voltaic 
is located at 3064 Silver Sage Dr Ste 150, Carson City, NV, 89701, USA. 

MOCO was incorporated under the laws of Montana on June 11, 2018. The registered and records office of MOCO 
is located at 1500 Royal Centre, P.O. Box 11117, 1055 West Georgia Street, Vancouver, British Columbia, V6E 4N7, 
Canada. 
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100% 
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The organization chart below indicates the intercorporate relationships of the Company, together with the jurisdiction 
of incorporation or constitution of each such entity. 

 

 

 

 

 

 

 

 

 

On March 9, 2020, the Company announced the completion of the Acquisition of 1146915 in accordance with the 
terms the Acquisition Agreement among the Company, 1146915 and the securityholders of 1146915, pursuant to 
which the Company is required to issue an aggregate of 15,277,258 Common Shares (the “Consideration Shares”) 
and 3,277,258 common share purchase warrants (the “Consideration Warrants”) as consideration for all of the 
issued and outstanding shares of 1146915. As of the date hereof, the Company has issued 14,958,172 Consideration 
Shares and 2,958,172 Consideration Warrants to the securityholders of 1146915. The Consideration Warrants are 
exercisable into Common Shares for a period of one year at an exercise price of $0.30 per Common Share. Pursuant 
to the Acquisition, the Company added 1146915’s lithium assets of eight claims covering approximately 20,699 
hectares in Salta Province, Argentina to the Two Claims previously acquired from 1146915 in December 2018, 
bringing the total property of the combined companies to approximately 27,500 hectares in Salta, Argentina. For 
further clarity, the Company acquired a total of ten (10) claims from 1146915, which is comprised of the Two Claims 
acquired through the assignment of the Two Claims from 1146915 for $500,000 in December 20, 2018 and the eight 
claims acquired pursuant to the Acquisition on March 9, 2020. These ten (10) claims together comprise the Tolillar 
Project. The Company’s principal business is now the exploration and evaluation of the Tolillar Project, which is 
described in more detail in the Company’s AIF and the Technical Report, which are available under the Company’s 
profile on SEDAR (www.sedar.com).  319,086 Consideration Shares and Consideration Warrants remain issuable to 
convertible debentureholders of 1146915 in consideration for units of 1146915 acquired by such debentureholders 
upon the conversion of the interest component of same convertible debentures. Accordingly, the aggregate 
Consideration Shares issued and issuable to securityholders of 1146915 in connection with the acquisition of 1146915 
is 15,277,258, and the aggregate total number of Consideration Warrants is 3,277,258.  

BUSINESS OF THE COMPANY 
 

For the purposes of this “Business of the Company” section, 1146915, L2 Cobalt, Voltaic and MOCO shall 
collectively be referred to as “Alpha” or the “Company”.   
 
The Company is a British Columbia-based lithium exploration company that has assembled the Tolillar Project, a 
highly prospective land package in the Lithium Triangle that has remained free from extensive exploration or 
development to date. Alpha consists of a growing team of industry professionals and experienced stakeholders focused 
on the development of the Salar de Tolillar basin (“Salar”) region in Argentina for lithium extraction. The Company 
also holds, through Voltaic, a 100% interest in the lithium Green Energy Project in Grand County, Utah.  

L2 Cobalt Inc. 
(British Columbia, 

Canada) 

Alpha Lithium Corporation 
(British Columbia, Canada) 

Registered Office 

1146915 BC Ltd. 
(British Columbia,  

Canada) 

Voltaic Minerals 
(USA), Inc. 

(Nevada, United 
States) 

MOCO Holdings 
Corp. 

(Montana, United 
States) 
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Prior to the Acquisition, the Company was in the business of acquiring and exploring a number of prospective battery 
metals. Upon acquiring 1146915, however, the Company completed its assembly of mineral assets located in the heart 
of the Argentinean “Lithium Triangle”. The initial geophysics and trend data suggest that the entire Tolillar Salar is 
worthy of extensive study. As a result, the Company now has 100% ownership of approximately 27,500 hectares 
(67,954 acres) of the Tolillar Salar and its principal business is the exploration and evaluation of the Tolillar Project.  
At present, the Company intends to advance the Tolillar Project with respect to the future characterization and 
development of the lithium brine contained within the Salar, pursuant to the recommendations set forth in the 
Technical Report.  
 
The Tolillar Project is subject to a net smelter returns (NSR) royalty of 2%. For the 2% NSR royalty applicable to 
three of the Claims, Mine Horacio, Mine Horacio I and Mine Horacio II (“Area 1”), 1.78% of the NSR royalty can 
be repurchased for US$4,000,000 at any time. Of the total 2% NSR royalty on all of the Claims, 0.22% of the NSR 
royalty on Area 1 and the complete 2% NSR royalty on the remainder of the Claims can be repurchased for 
US$1,000,000 at any time on or before the later of: (a) 12 months following completion of a feasibility study in respect 
of the area; or (b) five (5) years from December 2, 2018. 
 
For further information regarding the Company and the Company’s business, see the Company’s AIF, and other 
documents incorporated by reference in this Prospectus available at www.sedar.com under the Company’s profile. 

Material Mineral Project – Tolillar Project 
 
The Company beneficially owns 100% of the Tolillar Project, its material mineral property, which is located in the 
Salar in the Salta provincial boundaries, within the Puna Region of northwest Argentina. The Salar is an evaporite 
basin comprising enriched lithium brine concentrations and within the Central Andes of Argentina and the “Lithium 
Triangle” of Argentina, Bolivia and Chile. The Tolillar Project is located northwest from Salar del Hombre Muerto, 
and south from Salar de Pocitos and currently consists of the Claims, ten (10) exploitation concessions totaling 
approximately 27,500 hectares registered in the Province of Salta.  
 
For a more detailed description of the Tolillar Project, please see the Technical Report entitled “Initial Exploration 
Results Salar de Tolillar Project Salta Province, Argentina” dated effective October 1, 2019 prepared in accordance 
with NI 43-101 by the Technical Report Author, which is incorporated by reference to this Prospectus. A copy of the 
full Technical Report, filed on December 16, 2019, is available on SEDAR under the Company’s profile. 
 
Current Activity on the Tolillar Project  
 
On June 9, 2020, the Company completed the first phase of its VES geophysics program and began construction of a 
major access road to the Salar and started developing a network of roads on the Salar.  
 
On July 16, 2020, the Company announced that it completed its analysis of the first phase of Alpha’s high-powered 
VES geophysics program.  The high-powered VES survey was shot on a small portion of the Company’s 27,500 
hectares and successfully detected several horizons of high conductivity which likely represents subsurface brine 
deposits. The results coincide with shallow tests previously conducted on the Salar which identified the presence of 
both brine and lithium. As a result, the Company plans to expand the survey area to the previously unexplored southern 
portion of the Salar. The survey results also suggest that drilling a combination of shallow and deep holes to investigate 
the brine chemistry and hydraulic and hydrochemical behaviour of existing facies is warranted. This was the second 
VES survey conducted on the Tolillar Project and it incorporated a total of 24 VES measurements to determine 
sediment thickness and subsurface structural conditions. Of the 24 shots, five parametric control soundings were shot 
on different known outcrops beside the Salar to provide additional confidence in the results. 
 
Recent Developments 

Since December 31, 2019, the end of the most recent financial year for which the Company filed the AIF, the Company 
announced the following recent developments: 
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On January 13, 2020, the Company filed a notice of change of auditor, changing its auditor from MNP LLP, Chartered 
Professional Accountants to Ernst & Young LLP, Chartered Professional Accountants.  
 
On January 24, 2020, the Company announced the completion of the Q1 Financing- Tranche 1 of units, pursuant to 
which it sold an aggregate of 4,707,160 units, at a price of $0.25 per unit for gross proceeds of $1,176,790. Each unit 
consisted of one Common Share and one common share purchase warrant. Each warrant is exercisable into one 
Common Share at an exercise price of $0.50 per Common Share until January 24, 2022.  
 
On March 5, 2020, the Company announced the completion of the Q1 Financing – Tranche 2 of units, pursuant to 
which it sold an aggregate of 3,313,840 units, at a price of $0.25 per unit for gross proceeds of $828,460. Each unit 
consisted of one Common Share and one common share purchase warrant. Each warrant is exercisable into one 
Common Share at an exercise price of $0.50 per Common Share until March 5, 2022. 
 
On March 9, 2020, the Company announced the completion of its Acquisition of 1146915 in accordance with the 
terms of the Acquisition Agreement dated February 18, 2020 among the Company, 1146915 and the securityholders 
of 1146915, pursuant to which the Company is required to issue 15,277,258 Consideration Shares and 3,277,258 
Consideration Warrants as consideration for all of the issued and outstanding shares of 1146915. The Consideration 
Warrants are exercisable into Common Shares for a period of one year at an exercise price of $0.30 per Common 
Share.  
 
As of the date hereof, the Company has issued 14,958,172 Consideration Shares and 2,958,172 Consideration 
Warrants. The only remaining obligation of the Company to the former shareholders of 1146915 is the issuance of 
319,086 Consideration Shares and 319,086 Consideration Warrants of the Company (exercisable into Common Shares 
until March 10, 2021 at a price of $0.30 per Common Share), issuable in connection with the conversion interest 
accrued under certain convertible debentures issued by 1146915.  
 
In addition, following the completion of any mineral resource estimate prepared in accordance with NI 43-101 over 
any or all of the property comprised in the Claims, the Company will issue to the five founding shareholders of 
1146915 (on a pro rata basis) a bonus equal to one Common Share for each one tonne of Lithium Carbonate Equivalent 
(LCE) included in the applicable mineral resource estimates as either a “measured mineral resource” or an “indicated 
mineral resource”, as those terms are defined in NI 43-101, to an aggregate maximum of 5,000,000 Common Shares. 
 
The Company has assumed the following obligations with respect to the Tolillar Project: 

 To incur US$1,000,000 in development costs on a certain portion of the Tolillar Project within one year of 
receiving an environmental permit, which was received in February 2020.  However, due to the global 
COVID-19 pandemic, the deadline to incur the development costs has been indefinitely extended by the 
Argentinian government; and 
 

 To make cash payments to the Salta mining authority for a certain portion of the Tolillar Project as follows: 
US$10,000 upon approval of the environmental permit, and US$40,000, US$75,000, US$75,000 on January 
29, 2020, January 29, 2021, and January 29, 2022 respectively for title maintenance costs.  As noted above, 
the environmental permit was received in February 2020 and the Company paid US$10,000.  US$10,000 of 
the US$40,000 was paid subsequent to December 31, 2019, with the remaining US$30,000 currently 
suspended by the Argentinian government due to the global COVID-19 pandemic. 

 
In addition to expenditures to maintain and develop the Claims, the Company has assumed the following payment 
obligations (the “Property Obligations”) of 1146915 to the persons in Argentina from whom 1146915 acquired the 
Claims: 
 

 Claim Agreement #1: US$250,000 in Common Shares on the closing of the Acquisition (the “Acquisition 
Closing”) at a price per Common Share equal to the price of the last financing completed by the Company 
prior to the Acquisition (which payment has been completed through the issuance of Common Shares at a 
price of $0.25 per Common Share) and US$250,000 in Common Shares on each of the six, twelve, and 
eighteen-month anniversaries of the Acquisition Closing at a price per Common Share equal to the then-
trailing ten (10) day volume weighted average price of the Common Shares on the TSXV; and 
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 Claim Agreement #2: US$250,000 in cash on closing of the Acquisition and US$250,000 in Common Shares 
on each of the six, twelve, and eighteen-month anniversaries thereof, at a price per Common Share equal to 
the then-trailing ten (10) day volume weighted average price of the Common Shares on the TSXV, 
 
(the “Claim Agreements”). 

 
On September 9, 2020, the Company issued 1,040,068 Common Shares at a deemed price of $0.63 per Common 
Share, in accordance with the Claim Agreements. 
 
In addition to the above scheduled payments, the Company agreed to issue US$50,000 worth of Common Shares to 
one of the Tolillar Project vendors on account of taxes payable by such vendor in connection with the Acquisition.  
The Company issued 202,000 Common Shares at a deemed price of $0.25 per Common Share on March 10, 2020 in 
respect of the taxes payable by such vendor. The Company also issued 1,310,000 Common Shares at a deemed price 
of $0.25 per Common Share on March 10, 2020 pursuant to the Claim Agreements. The above share issuance 
obligations are subject to an aggregate maximum of 11,260,000 Common Shares. Any share issuance obligations in 
excess of this maximum will be satisfied in cash. 
 
On March 6, 2020 the Company determined that it would concentrate its efforts on the Tolillar Project and terminated 
the Soap Gulch property option agreement dated February 26, 2018 between L2 Cobalt and 1132144 B.C. Ltd. (the 
“Soap Gulch Option Agreement”), pursuant to which L2 Cobalt had the right to acquire a 100% interest in 65 of the 
L2 Cobalt Claims in Silver Bow County, Montana. The Company has fulfilled its obligations under the Soap Gulch 
Option Agreement to date and has no further interest or obligations respecting the Soap Gulch property.   
 
On March 9, 2020, the Company announced that upon closing of the Acquisition, Brad Nichol was appointed to the 
Company’s board of directors and Nathan Steinke was appointed as CFO of the Company. In connection with Mr. 
Steinke’s appointment, the Company also accepted the resignation of Christopher Cooper as CFO, who remained a 
director of the Company. 
 
On March 11, 2020, the Company announced that it granted an aggregate of 2,600,000 stock options as follows: (i) 
400,000 stock options to investor relations providers, which stock options are exercisable at a price of $0.42 per 
Common Share for a period of two years from the date of grant, vesting in four equal quarterly installments over a 
one year period, with the first installment on the date of grant, and (ii) 2,200,000 stock options to directors and officers 
of the Company, which stock options vested immediately and are exercisable at a price of $0.42 per Common Share 
for a period of five years from the date of grant. 
 
On April 8, 2020, the Company announced that Brad Nichol was appointed as CEO and President of the Company 
and David Guerrero was selected to be the country manager of Argentina.  
 
On June 9, 2020, the Company announced the completion of the first phase of high powered VES geophysics program 
at the Tolillar Project.  
 
On July 10, 2020, the Company announced the completion of the first tranche of a private placement financing of 
units (the “July 2020 PP-Tranche 1”), pursuant to which it sold an aggregate of 8,751,846 units, at a price of $0.37 
per unit for gross proceeds of $3,238,183.02. Each unit consisted of one Common Share and one common share 
purchase warrant exercisable into one Common Share at an exercise price of $0.50 per Common Share for a period of 
three years from the date of issuance.  
 
On July 14, 2020, the Company completed the second tranche of the private placement financing of units (the “July 
2020 PP-Tranche 2”, together with the July 2020 PP – Tranche 1, the “July 2020 PP”), pursuant to which it sold an 
aggregate of 1,261,457 units, at a price of $0.37 per unit for gross proceeds of $466,739.09. Each unit consisted of 
one Common Share and one common share purchase warrant exercisable into one Common Share at an exercise price 
of $0.50 per Common Share for a period of three years from the date of issuance. Pursuant to the July 2020 PP, under 
two tranches, the Company sold an aggregate of 10,013,303 units for aggregate gross proceeds of $3,704.822.11. 
 
On July 16, 2020, the Company announced the completion of its analysis of the first phase of the Company’s VES 
geophysics program, which identified what the Company believes to be significant brine deposits extending across 



  

19 
  

the majority of the small portion of the Tolillar Salar that was investigated. For more details, please see above “Current 
Activity on the Tolillar Project”. 
 
On August 26, 2020, the Company announced that it had commenced high-altitude operations on its second 
geophysics program at the Tolillar Project.  
 
On September 2, 2020, the Company announced that it completed a short form prospectus offering, on a bought deal 
basis, including the full exercise of the underwriters’ over-allotment option (the “September Offering”).  Leede Jones 
Gable Inc. acted as the underwriter for the September Offering.  Pursuant to the September Offering, the Company 
issued a total of 8,846,156 units of the Company, at a price per unit of $0.65 for gross proceeds of $5,750,001.40.  
Each unit comprised of one Common Share and one common share purchase warrant exercisable into one Common 
Share at an exercise price of $0.80 per Common Share for a period of 2 years from the date of issuance.  Pursuant to 
the September Offering, the Company paid Leede Jones Gable Inc. a cash commission equal to 7% of the gross 
proceeds of the September Offering, and issued Leede Jones Gable Inc. options to acquire up to 619,230 common 
shares of the Company at a price of $0.65 per Common Share for a period of 2 years from the date of issuance. 
 
On October 6, 2020, the Company announced that it had completed its latest round of geophysics on the Tolillar 
Project using high-powered Vertical Electrical Sounding technology. On October 28, 2020, the Company announced 
the start of its drilling campaign at the Tolillar Project and on November 10, 2020, the Company announced results 
from its latest geophysics program and increased the new drill locations on the Tolillar Project. 
 
On November 12, 2020, the Company announced the grant of an aggregate of 2,700,000 stock options to certain 
directors, officers, employees and consultants with the following terms: 2,400,000 exercisable at $0.59 per share for 
five years, vesting immediately, and 300,000 exercisable at $0.59 per share for five years, with 25% of such options 
vesting every quarter following their issuance, beginning three months from the date of grant. 
 
On January 12, 2021, the Company announced that it had completed drilling operations on the first well of its planned 
six-well program on the Tolillar Project. The Company also announced the grant of 1,250,000 stock options to a 
consultant of the Company. The stock options have an exercise price of $0.80 per Common Share for a period of two 
years from the date of grant and vested immediately. 
 
On January 19, 2021, the Company announced that it had received approval and drilling licenses for phase two of its 
three-phase drilling program on the Tolillar Project. The drilling licenses replaced the previous licenses that had 
expired and could not be renewed during government shutdowns due to COVID-19. These licenses allow the Company 
to initiate Phase Two of the Company’s three-phase drilling program. 
 
On January 22, 2021, the Company announced that it was implementing an early warrant incentive program (the 
“Incentive Program”) for outstanding warrants which were issued pursuant to the September Offering. 8,796,153 
warrants (each, an “Existing Warrant”) are available to be exercised pursuant to the Incentive Program.  Under the 
Incentive Program, one common share of the Company and one (1) warrant (an “Incentive Warrant”) will be issued 
to eligible warrantholders for each Existing Warrant exercised on or before the day that is 60 days from the date the 
TSXV approves the Incentive Program.  The exercise price of each Existing Warrant will remain the same as set out 
in its original terms. Each Incentive Warrant will be exercisable to acquire one common share of the Company at a 
price of $1.10 per share for a period of 2 years from the last day of the Incentive Period. 
 
On January 26, 2021, the Company announced that it had added a second drilling rig, which the Company will 
immediately move to start phase two of its three-phase drilling program on its Tolillar Project. 

CONSOLIDATED CAPITALIZATION  

There have been no material changes to the Company’s share and loan capitalization on a consolidated basis since 
September 30, 2020, except in connection with the following (which are reflected in the last two columns of the table 
below): 

(a) the grant of 2,700,000 stock options with an exercise price of $0.59 per stock option on November 
12, 2020; 
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(b) the grant of 1,250,000 stock options with an exercise price of $0.80 per stock option on January 12, 
2021; and 

(c) the exercise of an aggregate of 8,855,648 warrants and 1,381,250 options were exercised for gross 
proceeds of $6,113,271. 

The following table sets out the changes to the Company’s consolidated capitalization since September 30, 2020, 
being the date of Alpha’s most recently filed financial statements, and after giving effect to the exercise of stock 
options and warrants, issuance of the Unit Shares, Warrants and Underwriters’ Options qualified by this Prospectus. 
This table should be read in conjunction with the consolidated financial statements of the Company and the related 
notes and management’s discussion and analysis of financial condition and results of operations in respect of those 
statements that are incorporated by reference in this Prospectus.  

 
Outstanding as at 

September 30, 2020 

Outstanding as at February 
12, 2021 before giving effect to 

the Offering 

Outstanding as at February 
12, 2021 after giving effect 

to the Offering(1) 

Common 
Shares 

75,773,073 
$32,636,682 

86,009,971 
$38,749,953(2) 

 

110,709,971 
$58,756,953 

 

Stock 
Options 

3,811,250 6,380,000(3) 6,380,000 

Warrants 26,136,186 17,280,538(4) 41,980,538 

Underwriters’ 
Options 

Nil Nil 1,729,000 

Notes: 

(1) Assuming the issuance of 24,700,000 Unit Shares, 24,700,000 Warrants and 1,729,000 Underwriters’ Options. Assuming that the Over-
Allotment Option is not exercised. 

(2) The increase in the issued and outstanding Common Shares since September 30, 2020 is due to the exercise of stock options and warrants 
of the Company.  See “Prior Sales”. 

(3) The increase in the issued and outstanding stock options since September 30, 2020 is due to the grant of stock options of the Company.  
See “Prior Sales”. 

(4) The decrease in the issued and outstanding warrants since September 30, 2020 is due to the exercise of warrants of the Company.  See 
“Prior Sales”. 

 

USE OF PROCEEDS 

The estimated net proceeds to the Company from its sale of the Units pursuant to the Offering, after deducting the 
Underwriters’ Fee of $1,400,490, but before deducting the estimated expenses of the Offering, which expenses include 
the Corporate Finance Fee, and before giving effect to any exercise of the Over-Allotment Option, are estimated to be 
approximately $18,606,510. 

Alpha has negative cash flow from operating activities in its most recently completed financial year for which 
financial statements have been incorporated by reference in this Prospectus.   

Principal Purposes  

Management intends to use the net proceeds of the Offering as set out in the table below:  
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Description(5) Amount –  
Assuming no exercise of 

the Over-Allotment 
Option 

 
“A” 

Amount –  
Assuming full exercise of 

the Over-Allotment 
Option(2) 

“B” 

Pursuit of Strategic Acquisitions $9,000,000 $9,000,000 

Development of Base Camp $300,000 $300,000 

Drill Campaign and Research/Infrastructure Development(4) $5,150,000 $7,650,000 

General and Administration(1), anticipated to comprise the 
following: 

 Management fees – “A” - $920,000; “B” - 
$920,000 

 Compliance – Professional Fees – “A” - 
$450,000; “B” – $450,000 

 Investor Relations – “A” - $1,300,000; “B” - 
$1,300,000(5) 

 Argentine Community Relations, Specialized 
Geological and Exploration Consultancy Fees – 
“A” - $150,000; “B” – $150,000 

 Office and Administration – “A” - $120,000; “B” 
- $120,000 

 Corporate Finance Fee – “A” - $52,500; “B” - 
$52,500 

$2,992,500 $2,992,500 

Working Capital(3) $1,164,010 $1,454,986.50 

Total Net Proceeds $18,606,510 $21,397,486.50 

Notes:  

(1)  This includes the estimated expenses of the Offering (including the Corporate Finance Fee) which will be paid by the Company from the net 
proceeds of the Offering and are estimated to be approximately $228,457.  Management fees are expected to increase over the following 12 
months as the Company recruits additional talent required to complete the proposed large-scale exploration program and strategic acquisitions. 

(2) The additional net proceeds to the Company upon the Underwriters exercise of the Over-Allotment Option to acquire the Over-Allotment 
Units will be $2,790,976.50, after deducting the additional Underwriters’ Fee of $1,610,563.50, for total net proceeds to the Company of 
$21,397,486.50.  

(3) The Company’s working capital needs depend on the ongoing exploration program on the Tolillar Project, and other anticipated activities.   

(4) Includes anticipated expenses associated with the completion of a resource estimate in respect of the Tolillar Project , as well as proposed 
expenditures in connection with brine extraction test work proposed by the Company. 

(5) The Company’s principal investor relations expenditures relate to its engagement of (i) Xander Capital Partners at a cost of US$10,000 per 
month (see the Company’s press release dated October 23, 2019), and (ii) Promethean Marketing Inc. (“Promethean”), at a cost that varies 
month-to-month (subject on every case to pre-approval by the Company of expenditures for a given month). Further to the Company’s press 
release of July 22, 2020, the Company continued the engagement of Promethean, unamended, beyond the initial term of October 2019 to 
September of 2020 on a month-to-month basis. The most significant service provided by Promethean is the targeted online advertising of 
information about the Company, ensuring information about the Company is most effectively directed towards interested members of the 
mining and financial community. The majority of the fees paid to Promethean in any given month are used by Promethean to acquire online 
advertorial space on the Company’s behalf, and not retained by Promethean itself. The Company’s investor relations expenditures vary 
substantially month-to-month, largely as a result of the continually fluctuating price and effectiveness of online advertorial space. The 
$1,300,000 figure noted above is an estimation of the Company’s proposed use of proceeds of this Offering for investor relations. The 
Company may spend significantly more than the $1,300,000 noted herein on investor relations in the 12 months following the date hereof (i) 
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using available working capital other than the allocated proceeds of the offering noted above and/or (ii) to the extent management considers 
doing so to be prudent and in the best interest of the Company. 

The Company’s intention to spend the net proceeds of the Offering as set forth above are based on the current 
expectations of Alpha’s management; however, there may be circumstances where, for sound business reasons, a 
reallocation of funds may be necessary.  Any such reallocation will be determined at the discretion of Alpha’s 
management, and there can be no assurance as to how these funds may be reallocated. Any unallocated funds will be 
added to the working capital of the Company. 

The Company had negative operating cash flow for its most recent interim financial period ended September 30, 2020 
and the financial year ended December 31, 2019.  To the extent the Company has negative cash flows in future periods, 
the Company may use a portion of existing working capital, including the proceeds raised from the Offering and any 
Units offered under this Prospectus, to fund such negative cash flows or seek additional debt or equity financing in 
order to continue operations and fund technical services required to achieve its objectives.  See “Risk Factors”. 

As at the date of this Prospectus, the Company had approximately $12,200,000 in working capital (compared to 
working capital of $8,204,988 in the nine month period ended September 30, 2020).  The increase of working capital 
is due to the exercise of warrants and stock options since September 30, 2020.  

Based on cash or cash equivalents of approximately$13,500,000 available and the Company’s working capital position 
as at the date of this Prospectus, the Company expects to have sufficient funds available to fund its projected cash 
burn rate for approximately twenty-four months following the date of this Prospectus without requiring alternative 
sources of funding. See “Risk Factors”. 

Business Objectives and Milestones 

The anticipated timing for achieving the Company’s business objectives with the net proceeds of the Offering is as 
follows:  

Objective/Milestone Timing(1) 

Pursuit of Strategic Acquisitions December 31, 2021 

Development of Base Camp June 2021 

Drill Campaign and Research/Infrastructure Development December 2021 

Notes: 
(1)  The above timelines reflect the Company’s best estimation as of the date hereof, however each relies on a number of factors beyond the 
Company’s control which may either accelerate or slow the indicated timeframe. There can be no assurance that the milestones will be achieved 
by the Company within the indicated timeframes, or at all (see “Risk Factors”). 

The Company’s intended objectives moving forward will focus primarily on the exploration and evaluation of the 
Tolillar Project.   

Pursuit of Strategic Acquisitions 

The Company’s Board has determined that in order to maximize value for the shareholders of the Company, the 
Company should seek to increase its overall holdings of prospective lithium projects and in doing so, diversify the 
Company’s portfolio of prospective lithium assets. This diversification is expected to be somewhat limited, as the 
Company intends to seek, and has begun the evaluation process in respect of several, lithium assets in Northern 
Argentina. Physical proximity allows for efficiencies related to operations and know-how/understanding in respect of 
exploration and development, while the increase in overall holdings exposes the Company to some diversity in both 
the chemistry and geology of individual projects. As of the date of this Prospectus, the Company has not entered into 
any agreement in principal with a third party regarding any such acquisition, however will continue to seek and 
evaluate same and make applicable disclosures as may be required by securities law or TSXV policy when appropriate.  
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Development of Base Camp 

During 2020, the Company carried out improvement construction on a 6.5km access road suitable for the mobilization 
of larger drilling rigs and associated equipment. In addition to construction of the access road and in-salar road 
network, the Company will increase the size and complexity of a base camp on site for staff accommodations, offices, 
equipment storage, food and waste management, all aligned with environmental best practices (compared to the base 
camp proposed in the prospectus related to the Company’s September Offering). As Tolillar is one of the largest salars 
being explored in Argentina, an extensive transportation network in and around the salar will allow for efficient access 
to drill sites and will be essential to maintaining a cost-effective operation. 

Drill Campaign and Infrastructure Development  
 
Based upon the completed Phase I and Phase II geophysics program and indications from the first wells drilled on the 
Tollilar Project, the Company expects to undertake a broader 10 to 15 hole drilling campaign, both in terms of depth 
and scope. The Company also intends to develop brine extraction testing facilities to conduct preliminary analyses 
regarding the brine samples extracted in connection with the drilling program. The Company has leveraged its in-
country experience in order to secure a trusted driller with extensive lithium experience, talented personnel and capable 
equipment. The drill program is intended to entail extensive brine sample recovery and flow tests at varying depths to 
support the creation of an inaugural NI 43-101 resource estimate.  
 
While Alpha intends to meet these objectives as stated above, there may be circumstances where, for sound business 
reasons, the objectives are modified, the timing is adjusted, or the objectives are not reached. 
 
Use of Proceeds from the September Offering 
 
The Company had estimated net proceeds of approximately $5,347,500 following the September Offering (including 
funds received pursuant to the exercise in full of the over-allotment option granted to the agent in connection with the 
September Offering), the principal purposes for which such proceeds were intended to be used are as follows: 
 

Use of Funds Estimated Amount to 
be Expended  

 

Approximate Amount 
Expended as of the date of 

this Prospectus 

 

Phase II Geophysics Program  $150,000 $227,000 

Road Construction and Base Camp(1) $50,000 $20,000 

Drill Campaign $3,000,000 $186,200 

General and Administration, anticipated to comprise 
the following: 

 Management fees – $420,000 

 Compliance – Professional Fees – $250,000 

 Investor Relations, Argentine Community 
Relations, Specialized Geological and 
Exploration Consultancy Fees -  $750,000 

 Office and Administration - $60,000 

 Corporate Finance Fee - $52,500 

$1,532,500 $700,000(3) 

Working Capital(2) $615,000 $615,000 
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Total Net Proceeds $5,347,500 $1,748,200 
 
Notes: 
(1) Road remediation is complete and a more robust base camp is planned, increasing proposed expenditure. See “Use of Proceeds” 
above for further detail. 
(2) Net proceeds of approximately $749,999.99 from the exercise of the over-allotment option were added to general working 
capital, as disclosed in the final short form prospectus of the Company dated August 28, 2020 in respect of the September Offering. 
(3) The Company’s total expenditures in relation to these categories was $2,012,956 since the September offering. Amounts 
expended in excess of the planned $700,000 expenditure as noted above have been satisfied by proceeds of warrant exercises since 
the completion of the September Offering. 

PLAN OF DISTRIBUTION 

 
This Prospectus is being filed in the Qualifying Jurisdictions to qualify the distribution of: 
 

(a) 24,700,000 Unit Shares;  
(b) 24,700,000 Warrants; and 
(c) 1,729,000 Underwriters’ Options. 

 
Pursuant to the Underwriting Agreement, the Company engaged the Underwriters to conduct the Offering in the 
Qualifying Jurisdictions and in certain other jurisdictions outside of Canada.  Under the Underwriting Agreement, the 
Company has agreed to sell and the Underwriters have agreed to purchase, or arrange for substituted purchasers for, 
the Units at the Offering Price payable in cash to the Company against delivery on the Closing Date.  The Offering 
Price and the other terms of the Offering were determined by arm’s length negotiation between the Company and the 
Underwriters.  The obligations of the Underwriters under the Underwriting Agreement are subject to certain closing 
conditions and may be terminated at their discretion on the basis of “disaster out”, “material change out” and “breach 
out” provisions in the Underwriting Agreement and may also be terminated upon the occurrence of certain other stated 
events. The Underwriters are, however, obligated to take up and pay for all of the Units if any of the Units are 
purchased under the Underwriting Agreement. 
 
Without affecting the obligation of the Underwriters to purchase from the Company all of the Units at the Offering 
Price in accordance with the Underwriting Agreement, after the Underwriters have made reasonable efforts to sell all 
of the Units at the Offering Price, the Offering Price may be decreased by the Underwriters and further changed from 
time to time to an amount not greater than the Offering Price.  Such decrease in the Offering Price will not affect the 
Underwriters’ Fee to be paid by the Company to the Underwriters, the Corporate Finance Fee to be paid by the 
Company to Leede and it will not decrease the amount of the net proceeds of the Offering to be paid by the 
Underwriters to the Company, before deducting expenses of the Offering. The Underwriters will inform the Company 
if the Offering Price is decreased. 
 
Pursuant to the Underwriting Agreement, the Company will pay the Underwriters a cash commission equal to 7% of 
the gross proceeds from the sale of the Units under the Offering (defined herein as the Underwriters’ Fee), including 
gross proceeds from the sale of any Over-Allotment Units pursuant to the Over-Allotment Option.  The Company will 
also pay Leede Jones Gable Inc. the Corporate Finance Fee of $50,000 plus GST. The Company is responsible for 
certain fees and expenses incurred by the Underwriters in connection with the issuance and distribution of the Units.  
 
As additional compensation, the Company will issue to the Underwriters the number of Underwriters’ Options equal 
to 7% of the number of Units sold under the Offering, including any Over-Allotment Units sold pursuant to the Over-
Allotment Option.  Each Underwriters’ Option is convertible into one Underwriters’ Option Share at an exercise price 
of $0.81 per Underwriters’ Option Share at any time prior to the Underwriters’ Option Expiry Date.   
 
The Company has granted to the Underwriters the Over-Allotment Option, exercisable in whole or in part and at any 
time not later than 30 days after and including the Closing Date, to purchase: (i) Over-Allotment Units at the Offering 
Price; (ii) Over-Allotment Warrants at a price of $0.075 per Over-Allotment Warrant; (iii) Over-Allotment Shares at 
a price of $0.735 per Over-Allotment Share; or (iv) any combination of Over-Allotment Units, Over-Allotment 
Warrants and Over-Allotment Shares, so long as the aggregate number of Over-Allotment Shares which may be issued 
under the Over-Allotment Option does not exceed 3,705,000 Over-Allotment Shares and the aggregate number of 
Over-Allotment Warrants does not exceed 3,705,000 Over-Allotment Warrants.  If the Over-Allotment is exercised 
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in full, the Company will receive additional gross proceeds of $3,001,050, representing 15% of the number of Units 
sold under the offering, solely to cover over-allocations, if any, and for market stabilization purposes.  
  
The Prospectus also qualifies the grant of the Over-Allotment Option.  A purchaser who acquires Over-Allotment 
Securities forming part of the Underwriters’ over-allocation position acquires those securities 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. If the Over-Allotment Option to purchase the Over-Allotment Securities is 
exercised in full, the Underwriters will receive an additional 259,350 Underwriters’ Options and an additional 
Underwriters’ Fee of $210,073.50.   
 
Except as disclosed above, no compensation will be paid to any finder or agent in connection with the Offering. 
 
In connection with the Offering, the Underwriters may over-allocate or effect transactions which stabilize or 
maintain the market price of the Units at levels other than those which otherwise might prevail on the open market, 
including: stabilizing transactions; short sales (i.e., the sale by the Underwriters of a greater number of Units than 
they are required to purchase in the Offering); purchases to cover positions created by short sales; and syndicate 
covering transactions. Stabilizing transactions consist of bids or purchases made for the purpose of preventing or 
retarding a decline in the market price of the Units while the Offering is in progress. The Underwriters must 
close out any short position by purchasing Units in the open market.  A short position is more likely to be created if 
the Underwriters are concerned that there may be downward pressure on the price of the Units in the open market that 
could adversely affect investors who purchase in the Offering.   
 
In addition, in accordance with rules and policy statements of certain Canadian securities regulators, the Underwriters 
may not, at any time during the period of distribution, bid for or purchase Units.  The foregoing restriction is, 
however, subject to exceptions where the bid or purchase is not made for the purpose of creating actual or apparent 
active trading in, or raising the price of, the Units. These exceptions include a bid or purchase permitted under 
the rules of applicable regulatory authorities and the TSXV 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. 
 
As a result of these activities, the price of the Units may be higher than the price that otherwise might exist in the 
open market.  If these activities are commenced, they may be discontinued by the Underwriters at any time. The 
Underwriters may carry out these transactions on any stock exchange on which Units are listed, in the over-the-
counter market, or otherwise. 

It is anticipated that the Unit Shares and Warrants comprising the Units will be delivered as non-certified securities 
under the book-based system through CDS Clearing and Depository Services Inc. (“CDS”) or its nominee and 
deposited in electronic form. A purchaser of Units will receive only a customer confirmation from the Underwriters 
or another registered dealer from or through which the Units are purchased and who is a CDS depository service 
participant with respect to its Unit Shares and Warrants. CDS will record the CDS participants who hold Unit Shares 
and Warrants on behalf of owners who have purchased Units in accordance with the book-based system. No definitive 
certificates will be issued for the Unit Shares and Warrants except in limited circumstances.  

On the closing of the Offering, the Company will issue the Underwriters’ Option Certificate(s).  On the exercise of 
the Underwriters’ Options, it is anticipated that certificates will be issued for the Underwriters’ Option Shares. 

The Warrant Indenture (in the case of the Warrants) and the Underwriters’ Option Certificates (in the case of the 
Underwriters’ Options) will each provide that in the event of certain alterations of the outstanding Common Shares, 
including any subdivision, consolidation or reclassification, an adjustment will be made to the terms of the Warrants 
and Underwriters’ Options such that the holders will, upon the exercise of the Warrants and Underwriters’ Options 
following the occurrence of any of those events, be entitled to receive the same number and kind of securities that 
they would have been entitled to receive had they exercised their Warrants and Underwriters’ Options prior to the 
occurrence of those events.  No fractional Warrant Shares or Underwriters’ Option Shares will be issued upon the 
exercise of the Warrants or Underwriters’ Options.  The holding of Warrants and Underwriters’ Options does not 
make the holder a shareholder of the Company or entitle the holder to any right or interest granted to shareholders.  
The Warrant Indenture (in the case of the Warrants) and the Underwriters’ Option Certificate (in the case of the 
Underwriters’ Options) each provide that all holders of Warrants and Underwriters’ Options will be bound by any 
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resolution passed at a meeting of the holders of Warrants or Underwriters’ Options, as applicable, held in accordance 
with the provisions of the Warrant Indenture or the Underwriters’ Option Certificate, as applicable. The foregoing 
summary of certain provisions of the Warrant Indenture and the Underwriters’ Option Certificate is qualified in its 
entirety by reference to the provisions of the Warrant Indenture and the Underwriters’ Option Certificate, copies of 
which may be obtained on request without charge from the Chief Financial Officer of the Company at 2288-1177 
West Hastings Street, Vancouver, BC, V6E 2K3, telephone (844) 592-6337.  See “Description of the Securities Being 
Distributed” for additional terms of the Warrant Indenture.  

The Warrants and all Warrants to be issued upon the exercise of the Over-Allotment Option, will be created and issued 
pursuant to the terms of the Warrant Indenture between the Company and the Warrant Agent that will be entered into 
on the Closing Date.  This may affect the trading price of the securities in the secondary market, the transparency and 
availability of trading prices, the liquidity of the securities and the extent of issuer regulation.  See “Description of the 
Securities Being Distributed”. 

The Company has agreed to indemnify the Underwriters and their affiliates and their respective directors, officers, 
employees and agents against certain liabilities and expenses.  

The Company agrees 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 common shares or any securities convertible into or exchangeable for common 
shares of the Company, other than issuances: (i) pursuant to the exercise of the Over-Allotment Option; (ii) under 
existing director or employee stock options, bonus or purchase plans or similar share compensation arrangements; (iii) 
upon the exercise of convertible securities, warrants or options outstanding prior to the Closing Date; or (iv) previously 
scheduled property payments and obligations in respect of existing agreements and/or other corporate acquisitions, 
from the date hereof and continuing for a period of 90 days from the Closing Date without the prior written consent 
of Echelon Wealth Partners Inc. 

The Company’s officers and directors will agree, prior to the Closing Date, not to, directly or indirectly, sell, lend, 
swap, or enter into any other agreement to transfer the economic consequences of, or otherwise dispose of or deal 
with, or publicly announce any intention to offer, sell, contract to sell, grant or sell any option to purchase, hypothecate, 
pledge, transfer assign, purchase any option or contract to sell, lend or enter into any agreement to transfer the 
economic consequences of, or otherwise dispose of or deal with, whether through the facilities of a stock exchange, 
by private placement or otherwise, any common shares or other securities of the Company convertible into, 
exchangeable for or exercisable to acquire common shares, for a period of 90 days from the Closing Date, unless: (i) 
they first obtain the prior consent of Echelon Wealth Partners Inc., such consent not to be unreasonably withheld or 
delayed; or (ii) there occurs a take-over bid, arrangement or similar transaction involving the acquisition of the 
Company. 

The TSXV has conditionally approved the Offering and the issuance of the Unit Shares, Warrants, Warrant Shares, 
Underwriters’ Options and Underwriters’ Option Shares, including the securities issued upon any exercise of the Over-
Allotment Option. Listing is subject to the Company fulfilling all of the requirements of the TSXV.  The Underwriters’ 
Options qualified by this Prospectus are non-transferrable and the Company has therefore not applied to list the 
Underwriter’s Options on the TSXV.   

On February 11, 2021, the last complete trading day before the date of this Prospectus, the closing price of the 
Common Shares on the TSXV was $0.98 and the closing price of the Common Shares on the OTC Markets was 
US$0.7678.   

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the Unit Shares, Warrants, 
Warrant Shares, Underwriters’ Options and Underwriters’ Option Shares qualified by this Prospectus within the 
United States or to, or for the account or benefit of, U.S. Persons (as defined in Regulation S under the U.S. Securities 
Act).  None of the Unit Shares, Warrants, Warrant Shares, Underwriters’ Options and Underwriters’ Option Shares 
have been or will be registered under the U.S. Securities Act or the securities laws of any state of the United States 
and may not be offered or sold within the United States or to, or for the account or benefit of, U.S. Persons, except in 
transactions exempt from the registration requirements of the U.S. Securities Act and applicable state securities laws.  
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DESCRIPTION OF SECURITIES BEING DISTRIBUTED 

Unit Shares  

The Company is authorized to issue an unlimited number of Common Shares without nominal or par value of which, 
as at February 12, 2021, 86,009,971 Common Shares are issued and outstanding as fully paid and non-assessable.  

Voting rights, payment of dividends and distribution of assets upon winding-up 
 
The holders of Common Shares are entitled to dividends, if, as and when declared by the board of directors. The 
holders of Common Shares are entitled to one vote per Common Share at meetings of the shareholders and, upon 
liquidation, dissolution or winding up of the Company, whether voluntary or involuntary, to share equally such assets 
of the Company as are distributable to the holders of the Common Shares. 
 
There are no pre-emptive rights, no conversion or exchange rights, no redemption, retraction, purchase for cancellation 
or surrender provisions. There are no sinking or purchase fund provisions, no provisions permitting or restricting the 
issuance of additional securities or any other material restrictions and there are no provisions which are capable of 
requiring a security holder to contribute additional capital. 

Warrants  

The Warrants, and all Warrants to be issued upon the exercise of the Over-Allotment Option, will be issued under and 
governed by the terms of the Warrant Indenture. The Company will appoint the principal transfer offices of the 
Warrant Agent in Vancouver, British Columbia as the location at which Warrants may be surrendered for exercises 
or transfer. The following summary of certain provisions of the Warrant Indenture does not purport to be complete 
and is qualified in its entirety by reference to the provisions of the Warrant Indenture, a copy of which may be obtained 
on request without charge from the Chief Financial Officer of the Company at 2288-1177 West Hastings Street, 
Vancouver, BC, V6E 2K3, telephone (844) 592-6337.  In case of any inconsistencies with this summary and the 
Warrant Indenture, the terms of the Warrant Indenture shall take precedence. 

Each Warrant will entitle the holder thereof to purchase one Warrant Share, at a price of $1.10 per Warrant Share at 
any time prior to 5:00 p.m. (Vancouver time) on the date this is twenty-four (24) months from the Closing Date, after 
which time the Warrants will expire and become null and void. The exercise price and the number of Warrant Shares 
issuable upon exercise of Warrants are both subject to adjustment in certain circumstances as more fully described 
below. 

The Warrant Indenture will provide for adjustment in the number of Warrant Shares issuable upon the exercise of the 
Warrants and/or the exercise price per Warrant Share upon the occurrence of certain events, including if the Company: 

(a) subdivides, re-divides or changes its outstanding Common Shares into a greater number of shares; 

(b) consolidates, reduces or combines its outstanding Common Shares into a smaller number of shares; or 

(c) issues convertible securities  to the holders of all or substantially all of the outstanding Common Shares by 
way of a stock dividend (other than the issue of Common Shares or convertible securities to such holders as 
dividends paid in the ordinary course). 

No fractional Warrant Shares will be issuable upon the exercise of any Warrants, and no cash or other consideration 
will be paid in lieu of fractional shares.  Holders of Warrants will not have any voting or pre-emptive rights or any 
other rights which a holder of Common Shares would have. 

Under the terms of the Warrant Indenture, the Company and the Warrant Agent may, when authorized by the 
Company’s directors, execute and deliver supplemental indentures to modify the provisions of the Warrant Indenture 
that, in the opinion of counsel to the Company and the Warrant Agent, are necessary or advisable, provided the same 
are not, in the opinion of counsel to the Company and the Warrant Agent, prejudicial to the interests of the holders of 
Warrants.  
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Under the terms of the Warrant Indenture, the holders of Warrants, collectively, will have the power exercisable by 
an affirmative vote of not less than 75% of the Warrants then outstanding, to agree to any modification, abrogation, 
alteration, compromise or arrangement of the rights of holders of Warrants or the Warrant Agent under the Warrant 
Indenture or otherwise.  

Underwriters’ Options 

The Underwriters’ Options will be issued under and governed by the terms of the Underwriters’ Option Certificate(s).  
The Underwriters’ Option Certificate(s) will provide that each Underwriters’ Option may be exercisable at the 
Offering Price of $0.81 to acquire one Underwriters’ Option Share for a period of twenty-four (24) months from the 
Closing Date, after which time the Underwriters’ Options will expire and become null and void.  

No fractional Underwriters’ Option Shares will be issuable upon the exercise of any Underwriters’ Options.  Holders 
of Underwriters’ Options will not have any voting or pre-emptive rights or any other rights which a holder of Common 
Shares would have. 

PRIOR SALES 

The following table summarizes the issuance by Alpha of Common Shares and securities exercisable or convertible 
into Common Shares, during the 12-month period before the date of this Prospectus (excluding the Offering):  

Securities Issued under Private Placements or Exercise of Stock Options and Warrants  

Date 
Number and Type 
of Securities Issued 

Issue Price/ 
Exercise 

Price 

Gross Proceeds 
from Sale of 

Securities 

Nature of 
Consideration 

Received/Reason for 
Issuance 

11-February-21 
100,000 Common 

Shares $0.80 $80,000 
Cash on exercise of 

warrants 

10-February-21 
1,844,000 Common 

Shares $0.80 $1,475,200 
Cash on exercise of 

warrants 

09-February-21 
1,317,000 Common 

Shares $0.80 $1,053,600 
Cash on exercise of 

warrants 

08-February-21 
77,000 Common 

Shares $0.80 $61,600 
Cash on exercise of 

warrants 

05-February-21 
270,000 Common 

Shares $0.80 $216,000 
Cash on exercise of 

warrants 

02-February-21 
435,027 Common 

Shares $0.50 $217,461 
Cash on exercise of 

warrants 

01-February-21 
200,000 Common 

Shares $0.42 $84,000 
Cash on exercise of stock 

options 

01-February-21 
384,500 Common 

Shares $0.80 $307,600 
Cash on exercise of 

warrants 

01-February-21 
1,200,300 Common 

Shares $0.50 $600,150 
Cash on exercise of 

warrants 

21-January-21 
300,000 Common 

Shares $0.42 $126,000 
Cash on exercise of stock 

options 

21-January-21 
385,000 Common 

Shares $0.15 $57,750 
Cash on exercise of stock 

options 
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19-January-21 
50,000 Common 

Shares $0.80 $40,000 
Cash on exercise of 

warrants 

18-January-21 
400,000 Common 

Shares $0.42 $168,000 
Cash on exercise of stock 

options 

18-January-21 
254,230 Common 

Shares $0.65 $165,249.50 

Cash on exercise of 
warrants 

18-January-21 
630,000 Common 

Shares $0.50 $315,000 

Cash on exercise of 
warrants 

11-January-21 
522,837 Common 

Shares $0.50 $261,418.50 

Cash on exercise of 
warrants 

30-December-20 
400,000 Common 

Shares $0.30 $120,000 

Cash on exercise of 
warrants 

30-December-20 
495,027 Common 

Shares $0.50 $247,513.50 

Cash on exercise of 
warrants 

30-December-20 
300,000 Common 

Shares $0.65 $195,000 

Cash on exercise of 
warrants 

14-December-20 
324,527 Common 

Shares $0.50 $162,263.50 

Cash on exercise of 
warrants 

03-December-20 
15,000 Common 

Shares $0.50 $7,500 

Cash on exercise of 
warrants 

13-November-20 
21,200 Common 

Shares $0.50 $10,600 

Cash on exercise of 
warrants 

05-November-20 
96,250 Common 

Shares $0.25 $24,062.50 
Cash on exercise of stock 

options 

23-October-20 
150,000 Common 

Shares $0.50 $75,000 
Cash on exercise of 

warrants 

14-October-20 
65,000 Common 

Shares $0.65 $42,250 
Cash on exercise of 

warrants 

22-September-20 
96,250 Common 

Shares $0.25 $24,062.50 
Cash on exercise of stock 

options 

09-September-20 
1,040,068 Common 

Shares $0.63 $655,242.84 
Issued pursuant to the 

Claim Agreements 

02-September-20 

619,230 
underwriter’s 

warrants $0.65 N/A 

Consideration for 
services provided in 

connection with 
September Offering 

02-September-20 8,846,156 units(1) $0.65 $5,750,001.40 
Cash pursuant to 

September Offering 

13-August-20 
21,000 Common 

Shares $0.50 $10,500 
Cash on exercise of 

warrants 

30-July-20 
600,000 Common 

Shares $0.30 $180,000 
Cash on exercise of 

warrants 

23-July-20 
138,500 Common 

Shares  $0.50 $69,000 
Cash on exercise of 

warrants 
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15-July-20 
694,000 Common 

Shares $0.50 $347,000 
Cash on exercise of 

warrants 

13-July-20 1,261,457 units(2)  $0.37 $466,739.09 
Cash pursuant to private 

placement 

13-July-20 
685,000 Common 

Shares $0.50 $342,500 
Cash on exercise of 

warrants 

09-July-20 8,751,846 units(3)  $0.37 $3,238,183.02 
Cash pursuant to private 

placement 

06-July-20 
1,198,172 Common 

Shares $0.30 $359,451.60 
Cash on exercise of 

warrants 

06-July-20 
125,000 Common 

Shares $0.50 $62,500 
Cash on exercise of 

warrants 

25-June-20 
100,000 Common 

Shares $0.50 $50,000 
Cash on exercise of 

warrants 

25-June-20 
200,000 Common 

Shares $0.30 $60,000 
Cash on exercise of 

warrants 

12-June-20 
180,000 Common 

Shares $0.30 $54,000 
Cash on exercise of 

warrants 

08-June-20 
280,000 Common 

Shares $0.30 $84,000 
Cash on exercise of 

warrants 

20-May-20 
100,000 Common 

Shares $0.30 $30,000 
Cash on exercise of 

warrants 

15-May-20 
192,500 Common 

Shares $0.25 $48,125 
Cash on exercise of stock 

options 

23-April-20 
5,739,285 Common 

Shares $0.20 $1,147,857 
Cash on exercise of 

warrants 

17-April-20 
125,000 Common 

Shares $0.20 $25,000 
Cash on exercise of 

warrants 

15-April-20 
970,000 Common 

Shares $0.20 $194,000 
Cash on exercise of 

warrants 

09-April -20 
250,000 Common 

Shares $0.20 $50,000 
Cash on exercise of 

warrants 

10-March-20 
202,000 Common 

Shares $0.25 $50,500 
Settlement of the 

Property Obligations(4) 

10-March-20 
1,310,000 Common 

Shares $0.25 $327,500 
Settlement of the 

Property Obligations(5) 

09-March-20 

14,958,172 
Consideration 

Shares(5) $0.42 $6,282,432 
Issued pursuant to 

Acquisition Agreement 

09-March-20 

2,958,172 
Consideration 

Warrants(3) 

Exercise 
Price $0.30 

per 
Common 

Share - 
Issued  pursuant to 

Acquisition Agreement 

05-March-20 3,313,840 units(6) $0.25 $828,460 Cash pursuant to private 
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placement 

12-February-20 
150,000 Common 

Shares $0.20 $30,000 
Cash on exercise of 

warrants 

28-January-20 
200,000 Common 

Shares $0.20 $40,000 
Cash on exercise of 

warrants 

Notes: 

(1) Issued pursuant to the September Offering.  Units are comprised of one Common Share and one common share purchase warrant of the 
Company, each warrant exercisable into one Common Share at an exercise price of $0.80 per Common Share until September 2, 2022. 

(2) Issued pursuant to the July 2020 PP – Tranche 2.  Units are comprised of one Common Share and one common share purchase warrant 
of the Company, each warrant exercisable into one Common Share at an exercise price of $0.50 per Common Share until July 9, 2023. 

(3) Issued pursuant to the July 2020 PP – Tranche 1.  Units are comprised of one Common Share and one common share purchase warrant 
of the Company, each warrant exercisable into one Common Share at an exercise price of $0.50 per Common Share until July 13, 2023. 

(4) Issued pursuant to the Claim Agreement to one of the Tolillar Project vendors on account of taxes payable by such vendor in connection 
with the Acquisition. 

(5) Issued to the securityholders of 1146915 pursuant to the Acquisition Agreement. A Consideration Warrant is exercisable into one 
Common Share at $0.30 per Common Share for a period of one year from the issue date (March 9, 2021). 

(6) Issued pursuant to the Q1 Financing – Tranche 2. Units are comprised of one Common Share and one common share purchase warrant. 
Each warrant is exercisable into one Common Share at an exercise price of $0.50 per Common Share until March 5, 2022. 

Stock Options Granted 

Date 
Number and Type of Securities 

Issued Exercise Price 

 

Date of Expiry 

12-January-21 1,250,000 stock options (1) $0.80 January 12, 2023 

12-November-20 2,700,000 stock options(2) $0.59 November 12, 2025 

11-March-20 400,000 stock options(3) $0.42  March 11, 2022 

11- March-20 2,200,000 stock options(4) $0.42 March 11, 2025 

Notes: 

(1) These stock options were issued to a consultant of the Company, which stock options are exercisable into Common Shares at a price of 
$0.80 per Common Share for a period of two (2) years from the date of grant.   

(2) These stock options were issued to certain directors, officers, employees and consultants, which stock options are exercisable into 
Common Shares at a price of $0.59 per Common Share for a period of five (5) years from the date of grant.  

(3) These stock options were issued to investor relations providers, which stock options are exercisable into Common Shares at a price of 
$0.42 per Common Share for a period of two (2) years from the date of grant. 

(4) These stock options were issued to directors and officers, which stock options are exercisable into Common Shares at a price of $0.42 
per Common Share for a period of five (5) years from the date of grant. 

TRADING PRICE AND VOLUME 

Trading Price and Volume 

On February 11, 2021, the last complete trading day before the date of this Prospectus, the closing price of the 
Common Shares on the TSXV was $0.98 and the closing price of the Common Shares on the OTC Markets was 
US$0.7678.   
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The following table sets out the high and low closing share prices and the aggregate volume of trading of the 
Company’s Common Shares on the TSXV for the months indicated.  The Common Shares were first listed for trading 
on the TSXV on May 21, 2010.   

Date High 
($) 

Low 
($) 

Volume 
(no. of Common Shares) 

January 2020 0.39 0.27 1,396,362 

February 2020 0.45 0.36 398,357 

March 2020 0.51 0.27 683,971 

April 2020 0.56 0.355 5,032,004 

May 2020 0.64 0.4 3,873,716 

June 2020 0.87 0.45 10,043,647 

July 2020 1.45 0.69 17,598,634 

August 2020 0.82 0.61 5,370,910 

September 2020 0.69 0.52 3,217,807 

October 2020 0.85 0.54 6,090,907 

November 2020 0.73 0.53 4,366,633 

December 2020 0.87 0.66 5,911,990 

January 2021 1.14 0.64 18,046,456 

February 1 – 11 1.16 0.9 7,688,270 
Source: Stockwatch (www.stockwatch.com) 

 

The following table sets out the high and low closing share prices and the aggregate volume of trading of the 
Company’s Common Shares on the OTC Markets for the months indicated.  The Common Shares of the Company 
were first quoted on the OTC Markets on October 16, 2019. 

Date High (US$) Low (US$) Volume 
(no. of Common Shares) 

January 2020 0.3 0.247 101,505 

February 2020 0.336 0.3 27,090 

March 2020 0.3516 0.2395 93,305 

April 2020 0.49 0.232 6,369,527 

May 2020 0.46847 0.29 6,643,382 

June 2020 0.64 0.33 17,431,930 

July, 2020 1.13 0.5104 36,666,537 

August 2020 0.636 0.456 14,507,543 

September 2020 0.5298 0.364 9,340,922 

October 2020 0.6491 0.5606 15,341,306 

November 2020 0.5643 0.399 10,962,468 

December 2020 0.69 0.511 17,525,649 

January 2021 0.8948 0.5 26,189,060 
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February 1 – 11 0.9 0.7015 9,037,329 
Source: Stockwatch (www.stockwatch.com) 

INTERESTS OF EXPERTS 

Certain legal matters relating to the distribution of the Unit Shares, Warrants, Warrant Shares, Underwriters’ Options 
and Underwriters’ Option Shares pursuant to this Prospectus, including the opinion provided in “Eligibility for 
Investment”, will be passed upon by Miller Thomson LLP on behalf of the Company.  As of the date of this Prospectus, 
the partners and associates of Miller Thomson LLP beneficially own, directly or indirectly, less than 1% of the 
Common Shares.  

The following is a list of the persons or companies named as having prepared or certified a statement, report or 
valuation, in this Prospectus either directly or in a document incorporated by reference and whose profession or 
business gives authority to the statement, report or valuation made by the person or company: 

(a) Ernst & Young LLP, Chartered Professional Accountants of Calgary, Alberta were Alpha’s external auditors 
for the fourteen months ended December 31, 2019 and audited Alpha’s financial statements for its fourteen 
months ended December 31, 2019. They also audited 1146915’s financial statements for the year ended 
December 31, 2019 which are included in the Business Acquisition Report;  

(b) MNP LLP, Chartered Professional Accountants of Vancouver, British Columbia were Alpha’s external 
auditors for the years ended October 31, 2018 and 2017 and audited Alpha’s financial statements for the 
years ended October 31, 2018 and October 2017; 

(c) Michael J. Rosko, MS PG of Montgomery & Associates Consultores Limitada, an independent consulting 
geologist and a “qualified person” as defined in NI 43-101, is the Technical Report Author responsible for 
the preparation of the Technical Report;  

(d) Pablo Gomez, MSc (Hydrogel) MAIG, Principal Hydrogeologist of Tuareg Geological Services, an 
independent consulting geologist and a “qualified person” as defined in NI 43-101, is responsible for certain 
information of a scientific or technical nature relating to the Company’s mineral properties in this Prospectus; 
and 

(e) The information in this Prospectus under the heading “Eligibility for Investment” has been included in 
reliance upon the opinion of Miller Thomson LLP. 

None of these entities (or designated professionals of the entities) or individuals holds, directly or indirectly, any of 
the Company’s issued and outstanding Common Shares.  Based on information provided by the experts, none of the 
experts named above, when or after they prepared the statement, report or valuation, have received any registered or 
beneficial interests, direct or indirect, in any securities or other property of Alpha or of one of Alpha’s associates or 
affiliates or is expected to be elected, appointed or employed as a director, officer or employee of Alpha or of any 
associate or affiliate of Alpha. 

Ernst & Young LLP, Alpha’s current auditors, are independent of Alpha in accordance with the Rules of Professional 
Conduct of the Chartered Professional Accountants of Alberta as of the date of this Prospectus. 

MNP LLP, Alpha’s former auditors, were independent of Alpha in accordance with the Rules of Professional Conduct 
of the Chartered Professional Accountants of British Columbia as of March 4, 2019, the date of the audit report for 
the financial statements for the years ended October 31, 2018 and 2017. 

PROMOTERS 

No person will be, or has been within the two (2) most recently completed financial years or during the current 
financial year, a promoter of Alpha. 
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RISK FACTORS 

For the purposes of this “Risk Factors” section, 11465915, L2 Cobalt, Voltaic and MOCO shall collectively be referred 
to as “Alpha” or the “Company”.   

There are a number of risks that may have a material and adverse impact on the future operating and financial 
performance of Alpha and could cause the Company's operating and financial performance to differ materially from 
the estimates described in forward-looking statements relating to the Company.   

The acquisition of the securities being distributed under this Prospectus involves a high degree of risk.  Any 
prospective investor should carefully consider all of the other information contained in this Prospectus (including the 
documents incorporated by reference in this Prospectus) before acquiring any of the securities distributed under this 
Prospectus.  The risks described in this Prospectus are not the only risks facing the Company. Additional risks and 
uncertainties not currently known to the Company, or that the Company currently deems to be immaterial, may also 
materially and adversely affect its business. In addition, the following risk factors should be carefully considered by 
investors: 
 
Risks Related to the Business 

Limited Operating History  
 
The Company has no history of earnings. The Company has no present prospect of generating revenue from the sale 
of products. The Company is therefore subject to many of the risks common to early-stage enterprises, including 
under-capitalization, cash shortages, limitations with respect to personnel, financial, and other resources and lack of 
revenues. There is no assurance that the Company will be successful in achieving a return on shareholders’ investment 
and the likelihood of success must be considered in light of the early stage of operations. 
 
The Company has a history of net losses, negative cash flow from operating activities and the Company’s 
future is dependent upon its ability to obtain financing and if the Company does not obtain such financing, 
the Company may have to cease its exploration activities and investors could lose their entire investment. 
The Company has received no revenue to date from the exploration activities on its properties and typically 
records annual net losses on its activities. As at September 30, 2020, the Company had an accumulated deficit of 
$15,669,578.  The Company expects to incur a net loss in 2021.  Alpha does not know if business operations will 
become profitable or if the Company will continue to incur net losses beyond 2021. Alpha currently has no producing 
mines and no source of operating cash flow other than through equity and/or debt financing. As such, the 
Company has and is expected to continue to have negative operating cash flow. To the extent the Company has 
negative cash flow in future periods, the Company may use a portion of its general working capital to fund such 
negative cash flow. There is no assurance that the Company will operate profitably or will generate positive cash 
flow in the future. The Company requires additional financing in order to proceed with the exploration and 
development of its properties. The Company will also require additional financing for the fees it must pay to 
maintain its status in relation to the rights to the Company’s properties and to pay the fees and expenses necessary 
to operate as a public company. The Company will also need more funds if the costs of the exploration of its 
mineral claims are greater than the Company has anticipated. The Company will require additional financing to 
sustain its business operations if it is not successful in earning revenues. The Company will also need further 
financing if it decides to obtain additional mineral properties. The Company currently does not have any 
arrangements for further financing and it may not be able to obtain financing when required. The Company’s 
future is dependent upon its ability to obtain financing. If the Company does not obtain such financing, its 
business could fail and investors could lose their entire investment. 
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Because the Company’s property interests may not contain mineral deposits and because it has never made a 
profit from its operations, the Company’s securities are highly speculative and investors may lose all of their 
investment in the Company. 
 
The Company’s securities must be considered highly speculative, generally because of the nature of its business 
and its stage of operations. The Company currently has exploration stage property interests which may not 
contain mineral deposits. The Company may or may not acquire additional interests in other mineral properties 
but the Company does not have plans to acquire rights in any other specific mineral properties as of the date of 
this Prospectus. Accordingly, the Company has not generated significant revenues nor has it realized a profit 
from its operations to date and there is little likelihood that the Company will generate any revenues or realize 
any profits in the short term. Any profitability in the future from the Company’s business will be dependent upon 
locating and exploiting mineral deposits on the Company’s current properties or mineral deposits on any 
additional properties that the Company may acquire. The likelihood that any mineral properties that the Company 
may acquire or have an interest in will contain commercially exploitable mineral deposits is extremely remote. 
The Company may discover mineral deposits in respect to its current properties and still not be commercially 
successful if the Company is unable to exploit those mineral deposits profitably. The Company may not be able 
to operate profitably and may have to cease operations, the price of its securities may decline and investors may 
lose all of their investment in the Company. 
 
The Company faces a high risk of business failure due to the unique difficulties and uncertainties inherent 
in mineral exploration ventures. 
 
Potential investors should be aware of the difficulties normally encountered by mineral exploration companies 
and the high rate of failure of such enterprises. The likelihood of success must be considered in light of the 
problems, expenses, difficulties, complications and delays encountered in connection with the exploration 
program that the Company intends to undertake on its properties and any additional properties that the Company 
may acquire. These potential problems include unanticipated problems relating to exploration and additional 
costs and expenses that may exceed current estimates. The expenditures to be made by the Company in the 
exploration of its properties may not result in the discovery of mineral deposits. Any expenditures that the 
Company may make in the exploration of any other mineral property that it may acquire may not result in the 
discovery of any commercially exploitable mineral deposits. Problems such as unusual or unexpected geological 
formations and other conditions are involved in all mineral exploration and often result in unsuccessful 
exploration efforts. If the results of the Company’s exploration do not reveal viable commercial mineralization, 
the Company may decide to abandon some or all of its property interests. 
 
Because of the speculative nature of the exploration of mineral properties, there is no assurance that the 
Company’s exploration activities will result in the discovery of any viable quantities of mineral deposits on its 
current properties or any other additional properties the Company may acquire. 
 
The Company intends to continue exploration on its current properties and the Company may or may not acquire 
additional interests in other mineral properties. The search for mineral deposits as a business is extremely risky. 
The Company can provide investors with no assurance that exploration on its current properties, or any other 
property that the Company may acquire, will establish that any commercially exploitable quantities of mineral 
deposits exist. Additional potential problems may prevent the Company from discovering any mineral deposits. 
These potential problems include unanticipated problems relating to exploration and additional costs and 
expenses that may exceed current estimates. If the Company is unable to establish the presence of viable mineral 
deposits on its properties, its ability to fund future exploration activities will be impeded, the Company will not 
be able to operate profitably and investors may lose all of their investment in the Company. 
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The potential profitability of mineral ventures depends in part upon factors beyond the control of the 
Company and even if the Company discovers and exploits mineral deposits, the Company may never become 
commercially viable and the Company may be forced to cease operations. 
 
The commercial feasibility of an exploration program on a mineral property is dependent upon many factors 
beyond the Company’s control, including the existence and size of mineral deposits in the properties the 
Company explores the proximity and capacity of processing equipment, market fluctuations of prices, taxes, 
royalties, land tenure, allowable production and environmental regulation. These factors cannot be accurately 
predicted and any one or a combination of these factors may result in the Company not receiving an adequate 
return on invested capital. These factors may have material and negative effects on the Company’s financial 
performance and its ability to continue operations. 
 
Exploration and exploitation activities are subject to comprehensive regulation which may cause substantial 
delays or require capital outlays in excess of those anticipated causing an adverse effect on the Company. 
 
Exploration and exploitation activities are subject to federal, provincial, state and local laws, regulations and 
policies, including laws regulating the removal of natural resources from the ground and the discharge of 
materials into the environment. Exploration and exploitation activities are also subject to federal, provincial, 
state and local laws and regulations which seek to maintain health and safety standards by regulating the design 
and use of drilling methods and equipment. 
 
Environmental and other legal standards imposed by federal, provincial, state or local authorities may be changed 
and any such changes may prevent the Company from conducting planned activities or may increase its costs of 
doing so, which would have material adverse effects on its business. Moreover, compliance with such laws may 
cause substantial delays or require capital outlays in excess of those anticipated, thus causing an adverse effect 
on the Company. Additionally, the Company may be subject to liability for pollution or other environmental 
damages that the Company may not be able to or elect not to insure against due to prohibitive premium costs 
and other reasons. Any laws, regulations or policies of any government body or regulatory agency may be 
changed, applied or interpreted in a manner which will alter and negatively affect the Company’s ability to carry 
on its business. 
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Title to mineral properties is a complex process and the Company may suffer a material adverse effect in the 
event one or more of its property interests are determined to have title deficiencies. 
 
Acquisition of title to mineral properties is a very detailed and time-consuming process. Title to and the area of, 
mineral properties may be disputed. Although the Company has 100% beneficial interest in the Tolillar Project, 
the Company cannot give an assurance that title to such property will not be challenged or impugned. Further, 
the Company cannot give an assurance that the existing description of mining titles will not be changed due to 
changes in policy, rulings, or law in Argentina, the jurisdiction where the Tolillar Project is located. Mineral 
properties sometimes contain claims or transfer histories that examiners cannot verify or properties may be 
subject to prior unregistered liens, agreements, transfers or claims, and title may be affected by, among other 
things, undetected defects. Neither the Company nor any of its subsidiaries is the recorded title holder to the 
Tolillar Project. The recorded title holder of the Tolillar Project is independent of the Company and the transfer 
of registered title to Alpha while currently in progress has been delayed due to the COVID-19 pandemic. Such 
transfer may be subject to further delay. As a result, there is a risk that the Company may not be able to register 
its current rights and interests in the Tolillar Project and any rights and interests it acquires against title to 
applicable mineral properties. An inability to register such rights and interests may limit or severely restrict the 
Company’s ability to enforce such acquired rights and interests against third parties or may render certain 
agreements entered into by the Company invalid, unenforceable, uneconomic, unsatisfied or ambiguous, the 
effect of which may cause financial results yielded to differ materially from those anticipated. In addition, certain 
of the Tolillar Project Claims are currently undergoing the granting process and formal granting of such titles is 
expected upon government approval of the related environmental impact report. Although the Company has no 
reason to believe that such report would not be approved, there is a risk that it may not be approved. Although 
the Company believes it has taken reasonable measures to ensure proper title to the properties in which it has an 
interest, there is no guarantee that such title will not be challenged or impaired. A successful claim that the 
Company does not have title to one or more of its properties, including the Tolillar Project, could cause the 
Company to lose any rights to explore, develop and mine any minerals on that property, without compensation 
for its prior expenditures relating to such property. 
  
As the Company faces intense competition in the mineral exploration and exploitation industry, the Company 
will have to compete with the Company’s competitors for financing and for qualified managerial and 
technical employees. 
 
The Company’s competition includes large established mining companies with substantial capabilities and with 
greater financial and technical resources than the Company. As a result of this competition, the Company may 
have to compete for financing and be unable to acquire financing on terms it considers acceptable. The Company 
may also have to compete with the other mining companies for the recruitment and retention of qualified 
managerial and technical employees. If the Company is unable to successfully compete for financing or for 
qualified employees, the Company’s exploration programs may be slowed down or suspended, which may cause 
the Company to cease operations as a company. 
 
The Company’s operations are subject to human error. 
 
Despite efforts to attract and retain qualified personnel, as well as the retention of qualified consultants, to 
manage the Company’s interests and even when those efforts are successful, people are fallible and human error 
could result in significant uninsured losses to the Company. These could include loss or forfeiture of mineral 
claims or other assets for non-payment of fees or taxes, significant tax liabilities in connection with any tax 
planning effort the Company might undertake and legal claims for errors or mistakes by the Company personnel. 
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Dependence on Management and Key Personnel. 
 
The Company is very dependent upon the personal efforts and commitment of its directors and officers and the 
ability to attract and retain key personnel. If one or more of these persons become unavailable for any reason, a 
severe disruption to the business and operations of the Company could result and the Company may not be able 
to replace them readily, if at all. As the Company’s business activity grows, the Company will require additional 
key financial, administrative and mining personnel as well as additional operations staff. There can be no 
assurance that the Company will be successful in attracting, training and retaining qualified personnel as 
competition for persons with these skill sets increase. If the Company is not successful in attracting, training and 
retaining qualified personnel, the efficiency of its operations could be impaired, which could have an adverse 
impact on the Company’s future cash flows, earnings, results of operations and financial condition. 
 
The Company’s directors and officers are engaged in other business activities and accordingly may not devote 
sufficient time to the Company’s business affairs, which may affect its ability to conduct operations and 
generate revenues. 
 
The Company’s directors and officers are involved in other business activities. As a result of their other business 
endeavours, the directors and officers may not be able to devote sufficient time to the Company’s business 
affairs, which may negatively affect its ability to conduct its ongoing operations and its ability to generate 
revenues. In addition, the management of the Company may be periodically interrupted or delayed as a result of 
its officers’ other business interests. 
 
Conflicts of Interest 
 
Certain directors and officers of the Company are, and may continue to be, involved in the mining and mineral 
exploration industry through their direct and indirect participation in corporations, partnerships or joint ventures 
which are potential competitors of the Company. Situations may arise in connection with potential acquisitions 
in investments where the other interests of these directors and officers may conflict with the interests of the 
Company. Directors and officers of the Company with conflicts of interest will be subject to the procedures set 
out in the BCBCA. 
 
Exploration and Development and Surface Rights 
 
All of the Company’s operations are at the exploration stage and there is no guarantee that any such activity will 
result in commercial production of mineral deposits. The exploration for mineral deposits involves significant 
risks which even a combination of careful evaluation, experience and knowledge may not eliminate. While the 
discovery of an ore body may result in substantial rewards, few properties which are explored are ultimately 
developed into producing mines. Major expenses may be required to locate and establish mineral reserves, to 
develop metallurgical processes and to construct mining and processing facilities at a particular site. It is 
impossible to ensure that the exploration programs planned by the Company or any future development programs 
will result in a profitable commercial mining operation. There is no assurance that the Company’s mineral 
exploration activities will result in any discoveries of commercial quantities of lithium. There is also no assurance 
that, even if commercial quantities of ore are discovered, a mineral property will be brought into commercial 
production. Whether a mineral deposit will be commercially viable depends on a number of factors, some of 
which are: the particular attributes of the deposit, such as size, grade and proximity to infrastructure, metal prices 
which are highly cyclical; and government regulations, including regulations relating to prices, taxes, royalties, 
land tenure, land use, importing and exporting of minerals and environmental protection. The exact effect of 
these factors cannot be accurately predicted. The long-term profitability of the Company will be in part directly 
related to the cost and success of its exploration programs and any subsequent development programs. 
 
The Company has surface access and the right of use over the Claims that comprise the Tolillar Project but does 
not own any surface rights as they are owned by the Province of Salta. Argentina’s national Mining Code (the 
“Mining Code”) provides that, in the case where the province owns surface area, holders of mining concessions 
have a priority right to use of the surface of their concessions; however, there may still be disputes regarding the 
Company’s surface access rights. If so, the Company may be barred from its legal temporary occupation rights. 
Surface access issues have the potential to result in the delay of planned exploration programs, and these delays 
may be significant. Such delays may have material adverse effect on the Company.  
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The Company may require additional surface rights and property interests to further develop or exploit the resources 
on its properties, which may require negotiations with private landowners for the additional ownership and/or surface 
rights in order for the Company to fully operate. When the surface is owned by a third party, the Mining Code provides 
that a mining concession holder will prevail in the use of surface rights provided fair compensation is given to the 
landowners. Surface rights may also be regulated and restricted by applicable law. There is no assurance that the 
Company will be able to obtain the required surface rights or negotiate successfully with private landowners to allow 
it to develop its properties and establish commercial mining operations on a timely basis. To the extent additional 
surface rights are available, they may only be acquired at significantly increased prices, potentially adversely 
impacting financial performance of the Company. 
 
Foreign Operations, Political Risk and Reliance on Local Advisors and Consultants in Foreign Jurisdictions 
 
The Company conducts exploration activities in foreign countries, including Argentina. Operations in Argentina 
exposes the Company to risks that may not otherwise be experienced if all operations were located in Canada. The 
risks vary from country to country and can include, but are not limited to, civil unrest or war, terrorism, illegal mining, 
changing political conditions, fluctuations in currency exchange rates, expropriation or nationalization without 
adequate compensation, changes to royalty and tax regimes, high rates of inflation, labour ownership and maintenance 
of mineral properties, as well as the revocation or suspension of previously issued mining permits. Changes in mining 
or investment policies or shifts in political attitudes may also adversely affect the Company’s existing assets and 
operations. Real and perceived political risk may also affect Company’s ability to finance exploration programs and 
attract joint venture or option partners, and future mine development opportunities.  
 
Numerous countries have introduced changes to mining regimes that reflect increased government control or 
participation in the mining sector, including, but not limited to, changes of law affecting foreign ownership, mandatory 
government participation, taxation and royalties, exploration licensing, export duties, and repatriation of income or 
return of capital. There can be no assurance that industries, which are deemed of national or strategic importance in 
countries in which the Company has assets, including mineral exploration, will not be nationalized. There is a risk that 
further government limitations, restrictions or requirements, not presently foreseen, will be implemented. Changes in 
policy that alter laws regulating the mining industry could have a material adverse effect on the Company. There can 
be no assurance that the Company’s assets in these countries will not be subject to nationalization, requisition or 
confiscation, whether legitimate or not, by an authority or body. 
 
In addition, in the event of a dispute arising from foreign operations, the Company may be subject to the exclusive 
jurisdiction of foreign courts or may not be successful in subjecting foreign persons to the jurisdiction of courts in 
Canada. The Company also may be hindered or prevented from enforcing its rights with respect to a governmental 
instrumentality because of the doctrine of sovereign immunity. It is not possible for the Company to accurately predict 
such developments or changes in laws or policy or to what extent any such developments or changes may have a 
material adverse effect on the Company. 
 
Non‐compliance with applicable laws, regulations and permitting requirements (including allegations of such) may 
result in enforcement actions, including orders issued by regulatory or judicial authorities causing operations to cease 
or be curtailed or causing the withdrawal of permits or mining licenses, and the imposition of corrective measures 
requiring material capital expenditure or remedial action resulting in materially increased cost of compliance, 
reputational damage and potentially impaired ability to secure future approvals and permits. The Company may be 
required to compensate third parties for loss or damage and may have civil or criminal fines or penalties imposed for 
violations of applicable laws or regulations. 
 
The legal and regulatory requirements in Argentina with respect to conducting mineral exploration and mining 
activities, banking system and controls, as well as local business culture and practices are different from those in 
Canada. The officers and directors of the Company must rely, to a great extent, on the local consultants retained by 
the Company in order to keep abreast of material legal, regulatory and governmental developments as they pertain to 
and affect the Company’s business operations, and to assist the Company with its governmental relations. The 
Company must rely, to some extent, on those members of management and the Company’s board of directors who 
have previous experience working and conducting business in these countries in order to enhance its understanding of 
and appreciation for the local business culture and practices. The Company also relies on the advice of local experts 
and professionals in connection with current and new regulations that develop in respect of banking, financing, labour, 
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litigation and tax matters in these countries. Any developments or changes in such legal, regulatory or governmental 
requirements or in local business practices are beyond the control of the Company. The impact of any such changes 
may adversely affect the business of the Company.  
 
Infrastructure 
 
Development and exploration activities depend, to one degree or another, on adequate infrastructure. Reliable roads, 
bridges, power and water supplies are important determinants that affect costs. The Company’s ability to obtain a 
secure supply of power and water at a reasonable cost depends on many factors, including: global and regional supply 
and demand; political and economic conditions; problems that can affect local supplies; delivery; and relevant 
regulatory regimes. Unusual or infrequent weather phenomena, sabotage or government, and other interference in the 
maintenance or provision of such infrastructure could adversely affect the activities and profitability of the Company. 
Establishing such infrastructure will require significant resources, identification of adequate sources of raw materials 
and supplies and necessary cooperation from national and regional governments, none of which can be assured. There 
is no guarantee that the Company will secure these power, water and access rights going forward or on reasonable 
terms. 
 
Environmental Risks and Other Regulatory Requirements 
 
The current or future operations of the Company, including future exploration and development activities and 
commencement of production on its property or properties, will require permits or licences from various federal 
and local governmental authorities, and such operations are and will be governed by laws and regulations 
governing prospecting, development, mining, production, taxes, labour standards, occupational health, waste 
disposal, toxic substances, land use, environmental protection, mine safety and other matters. Companies 
engaged in the development and operation of mines and related facilities generally experience increased costs 
and delays as a result of the need to comply with the applicable laws, regulations and permits. There can be no 
assurance that all permits which the Company may require for the conduct of its operations will be obtainable 
on reasonable terms or that such laws and regulations would not have an adverse effect on any project which the 
Company might undertake. 
 
Failure to comply with applicable laws, regulations and permitting requirements may result in enforcement 
actions including orders issued by regulatory or judicial authorities causing operations to cease or be curtailed, 
and may include corrective measures requiring capital expenditures, installation of additional equipment or 
remedial actions. Parties engaged in mining operations may be required to compensate those suffering loss or 
damage by reason of such activities and may have civil or criminal fines or penalties imposed upon them for 
violation of applicable laws or regulations. 
 
Amendments to current laws, regulations and permits governing operations and activities of mining companies 
and mine reclamation and remediation activities, or more stringent implementation thereof, could have a material 
adverse impact on the Company and cause increases in capital expenditures or production costs or reduction in 
levels of production at producing properties or require abandonment or delays in the development of new mining 
properties. 
 
Currency Risks  
 
The Company’s financial results are reported in Canadian dollars. The Company’s main exploration property, the 
Tolillar Project is located in Argentina and the Company incurs a significant amount of its expenditures in United 
States dollars. Any appreciation in the currency of the United States against the Canadian dollar will increase the 
Company’s costs of carrying out operations and its ability to continue to finance its operations. Such fluctuations could 
have a material adverse effect on the Company’s financial results. 
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Commodity Prices 
 
The price of the Common Shares and the Company’s financial results may be significantly adversely affected 
by a decline in the price of mineral commodities. Metal prices fluctuate widely and are affected by numerous 
factors beyond the Company’s control. The level of interest rates, the rate of inflation, world supply of mineral 
commodities, global and regional consumption patterns, speculative trading activities, the value of the Canadian 
or United States dollar and stability of exchange rates can all cause significant fluctuations in prices. Such 
external economic factors are in turn influenced by changes in international investment patterns and monetary 
systems, political systems and political and economic developments. The price of mineral commodities has 
fluctuated widely in recent years and future serious price declines could cause potential commercial production 
to be uneconomic. A severe decline in the price of minerals would have a material adverse effect on the 
Company. 
 
Public Health Crises 
 
The Company’s business, operations and financial condition could be materially and adversely affected by the 
outbreak of epidemics or pandemics or other health crises, including the outbreak of COVID-19. On January 30, 
2020, the World Health Organization declared the outbreak a global health emergency, on March 12, 2020, the 
World Health Organization declared the outbreak a pandemic and on March 13, 2020 the U.S. declared that the 
COVID-19 outbreak in the United States constitutes a national emergency. On March 11, 2020, the federal 
government of Canada announced a $1 billion package to help Canadians through the health crisis. The 
government of Argentina has implemented certain travel restrictions to limit the spread of COVID-19. As per 
the latest Argentine government policy, any foreigner who is not a resident in Argentina will not be permitted to 
enter Argentina with no estimated end date for such travel ban. To date, there have been a large number of 
temporary business closures, quarantines and a general reduction in consumer activity in Canada, the United 
States, Europe, China and South America. The outbreak has caused companies and various international 
jurisdictions to impose travel, gathering and other public health restrictions. While these effects are expected to 
be temporary, the duration of the various disruptions to businesses locally and internationally and the related 
financial impact cannot be reasonably estimated at this time. Similarly, the Company cannot estimate whether 
or to what extent this outbreak and the potential financial impact may extend to countries outside of those 
currently impacted.  
 
Given that the Company’s material property, the Tolillar Project, is located in Argentina and taking into account 
the travel restrictions to Argentina and the global situation with respect to  the COVID-19 pandemic, the 
Company expects potential challenge to exploration activities; however, management is confident that the 
Company can safely and effectively carry out the recommendations set forth in the Technical Report, as the 
Company’s geological and support staff and contractors are principally based in South America. The Company 
will continue to evaluate the situation with respect to the COVID-19 pandemic in South America as the situation 
develops and will implement any such changes to its business as may deemed appropriate to mitigate any 
potential impacts to its business.    
 
Such public health crises can result in volatility and disruptions in the supply and demand for minerals, global 
supply chains and financial markets, as well as declining trade and market sentiment and reduced mobility of 
people, all of which could affect commodity prices, interest rates, credit ratings, credit risk and inflation. The 
risks to the Company of such public health crises also include risks to employee health and safety, a slowdown 
or temporary suspension of operations impacted by an outbreak, increased labour and fuel costs, regulatory 
changes, political or economic instabilities or civil unrest. At this point, the extent to which COVID-19 will 
impact the Company is uncertain and these factors are beyond the Company’s control; however, it is possible 
that COVID-19 may have a material adverse effect on the Company’s business, results of operations and 
financial condition.  
 
Local Resident Concerns 
  
Apart from ordinary environmental issues, the exploration and development of the Company’s projects could be 
subject to resistance from local residents that could either prevent or delay exploration and development of its 
properties.  
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Dividend Policy 
 
No dividends on the Common Shares have been paid by the Company to date. The Company anticipates that it 
will retain any earnings and other cash resources for the foreseeable future for the operation and development of 
its business. The Company does not intend to declare or pay any cash dividends in the foreseeable future. 
Payment of any future dividends will be at the discretion of the Company’s board of directors after taking into 
account many factors, including the Company’s operating results, financial condition and current and anticipated 
cash needs. 
 
Permitting 
 
The Company’s mineral property interests are subject to receiving and maintaining permits from appropriate 
governmental authorities. There is no assurance that delays will not occur in connection with obtaining all 
necessary renewals of existing permits, additional permits for any possible future developments or changes to 
operations or additional permits associated with new legislation. Prior to any development of any of their 
properties, the Company must receive permits from appropriate governmental authorities. There can be no 
assurance that the Company will continue to hold all permits necessary to develop or continue its activities at 
any particular property. Failure to comply with applicable laws, regulations and permitting requirements may 
result in enforcement actions thereunder, including orders issued by regulatory or judicial authorities causing 
activities to cease or be curtailed, and may include corrective measures requiring capital expenditures or remedial 
actions. Amendments to current laws, regulations and permitting requirements, or more stringent application of 
existing laws, may have a material adverse impact on the Company, resulting in increased capital expenditures 
and other costs or abandonment or delays in development of properties. 
 
Influence of Third Party Stakeholders 
 
The mineral properties in which the Company holds an interest, or the exploration equipment and road or other 
means of access which the Company intends to utilize in carrying out its work programs or general business 
mandates, may be subject to interests or claims by third party individuals, groups or companies. In the event that 
such third parties assert any claims, the Company’s work programs may be delayed even if such claims are not 
meritorious. Such claims may result in significant financial loss and loss of opportunity for the Company. 
 
Insurance 
 
Exploration, development and production operations on mineral properties involve numerous risks, including 
unexpected or unusual geological operating conditions, ground or slope failures, fires, environmental 
occurrences and natural phenomena such as prolonged periods of inclement weather conditions, floods and 
earthquakes. It is not always possible to obtain insurance against all such risks and the Company may decide not 
to insure against certain risks because of high premiums or other reasons. Such occurrences could result in 
damage to, or destruction of, mineral properties or production facilities, personal injury or death, environmental 
damage to the Company’s properties or the properties of others, delays in exploration, development or mining 
operations, monetary losses and possible legal liability. The Company expects to maintain insurance within 
ranges of coverage which it believes to be consistent with industry practice for companies of a similar stage of 
development. The Company expects to carry liability insurance with respect to its mineral exploration 
operations, but is not expected to cover any form of political risk insurance or certain forms of environmental 
liability insurance, since insurance against political risks and environmental risks (including liability for 
pollution) or other hazards resulting from exploration and development activities is prohibitively expensive. 
Should such liabilities arise, they could reduce or eliminate future profitability and result in increasing costs and 
a decline in the value of the securities of the Company. If the Company is unable to fully fund the cost of 
remedying an environmental problem, it might be required to suspend operations or enter into costly interim 
compliance measures pending completion of a permanent remedy. The lack of, or insufficiency of, insurance 
coverage could adversely affect the Company’s future cash flow and overall profitability. 
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Liquidity Risk 
 
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The 
Company has a planning and budgeting process in place to help determine the funds required to support the 
Company’s normal operating requirements on an ongoing basis. Historically, the Company’s sole source of 
funding has been the issuance of equity securities for cash, primarily through private placements. The Company’s 
access to financing is always uncertain. There can be no assurance of continued access to significant equity 
funding. 
 
Going-Concern Risk  
 
The Company’s financial statements have been prepared on a going concern basis under which an entity is considered 
to be able to realize its assets and satisfy its liabilities in the ordinary course of business. The Company’s future 
operations are dependent upon the identification and successful completion of equity or debt financing and the 
achievement of profitable operations at an indeterminate time in the future. There can be no assurances that the 
Company will be successful in completing an equity or debt financing or in achieving or maintaining profitability. 
The financial statements do not give effect to any adjustments relating to the carrying values and classification of 
assets and liabilities that would be necessary should the Company be unable to continue as a going concern. 
 
Risks Related to Common Shares 

Shareholders will not be able to receive a return on their Common Shares unless they sell them because the 
Company does not intend to pay any cash dividends on its Common Shares in the near future. 
 
The Company intends to retain any future earnings to finance the development and expansion of its business. 
The Company does not anticipate paying any cash dividends on its Common Shares in the near future. Unless 
the Company pays dividends, its shareholders will not be able to receive a return on their shares unless they sell 
them. 
 
A decline in the price of the Common Shares could affect the Company’s ability to raise further working 
capital and adversely impact its ability to continue operations. 
 
A prolonged decline in the price of the Common Shares could result in a reduction in the liquidity of the Common 
Shares and a reduction in the Company’s ability to raise capital. Because a significant portion of its operations 
have been and will be financed through the sale of equity securities, a decline in the price of its Common Shares 
could be especially detrimental to its liquidity and its operations. Such reductions may force the Company to on 
its business plan and operations, including its ability to continue its current operations. If its share price declines, 
the Company can offer no assurance that the Company will be able to raise additional capital or generate funds 
from operations sufficient to meet its obligations. If the Company is unable to raise sufficient capital in the 
future, the Company may not be able to have the resources to continue its normal operations. 
 
The market price for its Common Shares may also be affected by its ability to meet or exceed expectations of 
analysts or investors. Any failure to meet these expectations reallocate funds from other planned uses and may 
have a significant negative effect, even if minor, may have a material adverse effect on the market price of the 
Common Shares. 
 
Analyst Coverage 
 
The trading market of the Common Shares depends, to some extent, on the research and reports that securities 
or industry analysts publish about the Company or its business. The Company has no control over these analysts. 
If one or more of the analysts who covers the Company should downgrade the Common Shares or change their 
opinion of the Company’s business prospects, the Company’s share price would likely decline. If one or more 
of these analysts ceases coverage of the Company or fails to regularly publish reports on the Company, the 
Company could lose visibility in the financial markets, which could cause the Company’s share price or trading 
volume to decline. 
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Dilution 
 
Issuances of additional securities including, but not limited to, its Common Shares or some form of convertible 
debentures, may result in a substantial dilution of the equity interests of any shareholders. 
 
Volatility of the Market Price of the Company’s Common Shares  

The Common Shares are listed on the TSXV under the symbol “ALLI” and on the OTC Markets under the symbol 
“ALLIF”. The TSXV and the OTC Markets are more limited markets than the Toronto Stock Exchange, the New 
York Stock Exchange or the NASDAQ Stock Market. The quotation of Common Shares on the TSXV and the OTC 
Markets may result in a less liquid market available for existing and potential shareholders to trade Common Shares, 
could depress the trading price of the Common Shares and could have a long-term adverse impact on the Company’s 
ability to raise capital in the future. 

Securities of junior companies have experienced substantial volatility in the past, often based on factors unrelated to 
the financial performance or prospects of the companies involved. These factors include macroeconomic 
developments in North America and globally and market perceptions of the attractiveness of particular industries. 
Alpha’s Common Share price is also likely to be significantly affected by delays experienced in achieving the 
Company’s development plans, a decrease in investor appetite for junior stocks or in adverse changes in the 
Company’s financial condition or results of operations. Other factors unrelated to the Company’s performance that 
could have an effect on the price of the Common Shares include the following: 
 

(i)  the trading volume and general market interest in Alpha’s Common Shares could affect a 
shareholder’s ability to trade significant numbers of Common Shares; and  

(ii)  the size of the public float in Alpha’s Common Shares may limit the ability of some institutions to 
invest in the Company’s securities.  

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

Future Share Issuances May Affect the Market Price of the Common Shares  

In order to finance future operations, the Company may raise funds through the issuance of additional Common Shares 
or the issuance of debt instruments or other securities convertible into Common Shares. Alpha cannot predict the size 
of future issuances of Common Shares or the issuance of debt instruments or other securities convertible into Common 
Shares or the dilutive effect, if any, that future issuances and sales of the Company’s securities will have on the market 
price of the Common Shares. 

Risks Related to the Offering 

The Net Proceeds of the Offering may not be Used in the Manner Described in this Prospectus 

As set out under “Use of Proceeds” in this Prospectus, Alpha has used or intends to use the net proceeds of the Offering 
to further the advancement of the business and for general working capital.  Although these allocations are based on 
the current expectations of management of Alpha, there may be circumstances where, for business reasons, a 
reallocation of funds may be necessary as may be determined at the discretion of Alpha, and there can be no assurance 
as of the date of this Prospectus as to how those funds may be reallocated. 
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The Company may not Meet the Milestones in the Timelines Described in this Prospectus 

The timelines set out under “Use of Proceeds” reflect the Company’s best estimation as of the date hereof of how long 
the Company expects it will take to achieve each milestone, however each relies on a number of factors beyond the 
Company’s control which may either accelerate or slow the indicated timeframe. There can be no assurance that the 
milestones will be achieved by the Company within the indicated timeframes, or at all. The failure to meet the timelines 
and accomplish the milestones in such timeframe or at all may have a material adverse effect on the Company’s 
business, financial condition, results of operations, cash flows or prospects. 
 
The Offering may Result in Dilution of Future Cash Flow and/or Net Income on a Per Common Share Basis 

Although Alpha expects that the net proceeds of the Offering will enhance the liquidity of Alpha’s Common Shares, 
to the extent that a portion of the net proceeds of the Offering is held as cash, the Offering may ultimately result in 
dilution to Alpha’s future potential cash flow and/or net income on a per Common Share basis.  

No Market for the Underwriters’ Options 

No application has been made to list the Underwriters’ Options on any securities exchange. Accordingly, there will 
be no public market for the Underwriters’ Options and none is expected to develop.  Even if a market develops for the 
Underwriters’ Options, there can be no assurance that it will be liquid.  

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provide purchasers with the right to withdraw from an 
agreement to purchase securities.  This right may be exercised within two (2) business days after receipt or deemed 
receipt of a prospectus and any amendment. In several of the provinces, the securities legislation further provides a 
purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the Prospectus 
and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for 
rescission, revision of the price or damages are exercised by the purchaser within the time limit prescribed by the 
securities legislation of the purchaser’s province.  The purchaser should refer to any applicable provisions of the 
securities legislation of the purchaser’s province for the particulars of these rights or consult with a legal 
adviser. 

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

Dated: February 12, 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 British Columbia, Alberta and Ontario. 
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