
 

 

This short form prospectus is a base shelf prospectus.  This short form base shelf prospectus has been filed under legislation in each of the provinces 
and territories of Canada, except for Québec, that permits certain information about these securities to be determined after this prospectus has become 
final and that permits the omission from this prospectus of that information.  The legislation requires the delivery to purchasers of a prospectus 
supplement containing the omitted information within a specified period of time after agreeing to purchase any of these securities. Notwithstanding the 
foregoing, delivery to purchasers of a prospectus supplement containing the omitted information is not required where an exemption from the delivery 
requirements under applicable securities legislation in each of the provinces and territories of Canada is available. 
 
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.  This short form base shelf 
prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by 
persons permitted to sell such securities. 
 
The securities offered have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), 
or any state securities laws and may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as such term is 
defined in Regulation S under the U.S. Securities Act) except in transactions exempt from the registration requirements of the U.S. Securities Act and 
applicable state laws. This short form base shelf prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of these securities 
within the United States. See “Plan of Distribution.” 
 
Information has been incorporated by reference in this short form base shelf prospectus from documents filed with securities commissions or similar 
authorities in Canada.  Copies of the documents incorporated herein by reference may be obtained on request without charge from the Chief Executive 
Officer of Blackrock Silver Corp. at 2710 - 200 Granville Street, Vancouver, British Columbia V6C 1S4, telephone: (604) 817-6044, and are also 
available electronically at www.sedarplus.ca.  
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Blackrock Silver Corp. (the “Company” or “Blackrock”) may offer and issue from time to time common shares of the 
Company (“Common Shares”), warrants (“Warrants”) to purchase Common Shares or other Securities (as defined 
below), subscription receipts (“Subscription Receipts”) which entitle the holder to receive upon satisfaction of certain 
release conditions, and for no additional consideration, Common Shares or Warrants of the Company or any combination 
thereof, debt securities (“Debt Securities”) or units (“Units”) consisting of two or more of the foregoing (all of the 
foregoing, collectively, the “Securities” and individually, a “Security”) or any combination thereof up to an aggregate 
offering price of $50,000,000 (or its equivalent in United States dollars or any other currency used to denominate the 
Securities at the time of the offering) during the 25-month period that this short form base shelf prospectus (the 
“Prospectus”), including any amendments thereto, remains effective. Securities may be offered separately or together, in 
amounts, at prices and on terms to be determined based on market conditions at the time of sale and set forth in an 
accompanying shelf prospectus supplement (a “Prospectus Supplement”) to this Prospectus.   
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Securities may also be offered and issued in consideration for the acquisition of other businesses, assets or securities by 
the Company or a subsidiary of the Company.  The consideration for any such acquisition may consist of any of the 
Securities separately, a combination of Securities or any combination of, among other things, Securities, cash and 
assumption of liabilities. 
 
The Securities may be sold from time to time in one or more transactions at a fixed price or prices which may be changed 
or at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated prices, 
including sales in transactions that are deemed to be “at-the-market distributions” (each an “ATM Distribution”) as 
defined in National Instrument 44-102 – Shelf Distributions (“NI 44-102”), including sales made directly on the TSX 
Venture Exchange (the “TSX-V”) or other existing trading markets for the Securities, and as set forth in an accompanying 
Prospectus Supplement. The prices at which the Securities may be offered and sold may vary as between purchasers and 
during the period of distribution. In connection with any offering of Securities, subject to applicable laws and other than 
an ATM Distribution, unless otherwise specified in a Prospectus Supplement, the underwriters, dealers or agents, as the 
case may be, may over-allot or effect transactions which stabilize, maintain or otherwise affect the market price of the 
Securities at a level other than those which otherwise might prevail on the open market. Such transactions may be 
commenced, interrupted or discontinued at any time. A purchaser who acquires Securities forming part of the 
underwriters’, dealers’ or agents’ over-allocation position acquires those securities under this Prospectus and the 
Prospectus Supplement relating to the particular offering of Securities, 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”. 
 
This Prospectus may qualify an ATM Distribution.  No underwriter of an ATM Distribution, and no person or company 
acting jointly or in concert with an underwriter, may, in connection with the distribution, enter into any transaction that is 
intended to stabilize or maintain the market price  of  the  Securities  or  Securities  of  the  same  class  as  the  Securities  
distributed  under  the  at-the-market prospectus, including selling an aggregate number or principal amount of Securities 
that would result in the underwriter creating an over-allocation position in the Securities. See “Plan of Distribution”. 
 
The specific terms of the Securities with respect to a particular offering will be set out in the applicable Prospectus 
Supplement and may include, where applicable: (i) in the case of Common Shares, the number of Common Shares offered, 
the issue price, and any other terms specific to the Common Shares being offered; (ii) in the case of Warrants, the 
designation, number and terms of the Common Shares or other Securities issuable upon exercise of the Warrants, any 
procedures that will result in the adjustment of these numbers, the exercise price, dates and periods of exercise, the 
currency in which the Warrants are issued and any other specific terms; (iii) in the case of Subscription Receipts, the 
designation, number and terms of the Common Shares or Warrants receivable upon satisfaction of certain release 
conditions, any procedures that will result in the adjustment of those numbers, any additional payments to be made to 
holders of Subscription Receipts upon satisfaction of the release conditions, the terms of the release conditions, terms 
governing the escrow of all or a portion of the gross proceeds from the sale of the Subscription Receipts, terms for the 
refund of all or a portion of the purchase price for Subscription Receipts in the event the release conditions are not met 
and any other specific terms, (iv) in the case of Debt Securities, the specific designation, the aggregate principal amount, 
the currency or the currency unit for which the Debt Securities may be purchased, the maturity, the interest provisions, 
the authorized denominations, the offering price, whether the Debt Securities are being offered for cash, the covenants, 
the events of default, any terms for redemption or retraction, any exchange or conversion rights attached to the Debt 
Securities, whether the debt is senior or subordinated to the Company’s other liabilities and obligations, whether the Debt 
Securities will be secured by any of the Company’s assets or guaranteed by any other person and any other terms specific 
to the Debt Securities being offered; and (v) in the case of Units, the terms of the component Securities and any other 
specific terms. The foregoing list is not intended to be exhaustive and a Prospectus Supplement may include specific 
variable terms pertaining to the Securities that are not within the alternatives and parameters described in this Prospectus. 
Where required by statute, regulation or policy, and where Securities are offered in currencies other than Canadian dollars, 
appropriate disclosure of foreign exchange rates applicable to such Securities will be included in the Prospectus 
Supplement describing such Securities. 
 
This Prospectus does not qualify for issuance Debt Securities, or Securities convertible or exchangeable into Debt 
Securities, in respect of which the payment of principal and/or interest may be determined, in whole or in part, by reference 
to one or more underlying interests, including, for example, an equity or debt security, or a statistical measure of economic 
or financial performance (including, but not limited to, any currency, consumer price or mortgage index, or the price or 
value of one or more commodities, indices or other items, or any other item or formula, or any combination or basket of 
the foregoing items). For greater certainty, this Prospectus may qualify for issuance Debt Securities, or Securities 
convertible or exchangeable into Debt Securities, in respect of which the payment of principal and/or interest may be 
determined, in whole or in part, by reference to published rates of a central banking authority or one or more financial 
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institutions, such as a prime rate or bankers’ acceptance rate, or to recognized market benchmark interest rates such as 
CDOR (the Canadian Dollar Offered Rate), SOFR (the Secured Overnight Finance Rate), EURIBOR (the Euro Interbank 
Offered Rate) or a U.S. federal funds rate. 
 
Warrants will not be offered for sale separately to any member of the public in Canada unless the offering is in connection 
with, and forms part of, the consideration for an acquisition or merger transaction. 
 
All information permitted under applicable laws to be omitted from this Prospectus will be contained in one or more 
Prospectus Supplements that will, except in respect of any sales pursuant to an ATM Distribution as contemplated by NI 
44-102, be delivered to purchasers together with this Prospectus.  Each Prospectus Supplement will be incorporated by 
reference into this Prospectus for the purposes of securities legislation as of the date of the Prospectus Supplement and 
only for the purposes of the distribution of the Securities to which the Prospectus Supplement pertains. Prospective 
investors should read this Prospectus and any applicable Prospectus Supplement carefully before investing in any 
Securities issued pursuant to the Prospectus. This Prospectus may not be used to offer or sell securities without the 
Prospectus Supplement which includes a description of the method and terms of that offering. 
 
This Prospectus constitutes a public offering of these Securities only in those jurisdictions where they may be lawfully 
offered for sale and therein only by persons permitted to sell such Securities. The Company may offer and sell Securities 
to or through underwriters or dealers and may offer and sell certain Securities directly to purchasers or through agents 
pursuant to exemptions from registration or qualification under applicable securities laws. A Prospectus Supplement 
relating to each issue of Securities offered thereby will set forth the names of any underwriters, dealers or agents involved 
in the offering and sale of such Securities and will set forth the terms of the offering of such Securities, the method of 
distribution of such Securities including, to the extent applicable, the proceeds to the Company and any fees, discounts or 
any other compensation payable to underwriters, dealers or agents and any other material terms of the plan of distribution. 
 
The outstanding Common Shares of the Company are listed for trading on the TSX-V under the symbol “BRC” and are 
quoted in the United States on the OTCQX under the symbol “BKRRF”.  On August 3, 2023, the last trading day before 
the date of this Prospectus, the closing price of the Common Shares on the TSX-V was $0.395 per share and on the 
OTCQX was US$0.2839 per share.  
 
Unless otherwise specified in the applicable Prospectus Supplement, Securities other than the Common Shares of 
the Company will not be listed on any securities exchange. There is currently no market through which Securities, 
other than the Common Shares, may be sold and purchasers may not be able to resell such Securities purchased 
under this Prospectus and the Prospectus Supplement.  This may affect the pricing of the Securities, other than 
the Common Shares, in the secondary market, the transparency and availability of trading prices, the liquidity of 
these Securities and the extent of issuer regulation.  See “Risk Factors”. 
 
Prospective investors should be aware that the acquisition of the Securities described herein may have tax 
consequences. Such consequences may not be described fully herein or in any applicable Prospectus Supplement. 
Prospective investors should read the tax discussion contained in this Prospectus under the heading “Certain 
Income Tax Considerations” as well as the tax discussion contained in the applicable Prospectus Supplement with 
respect to a particular offering of Securities.  Prospective investors should also consult with their own tax advisors 
with respect to their particular circumstances.  
 
No underwriter has been involved in the preparation of this Prospectus or performed any review of the contents 
of this Prospectus. 
 
Investing in securities of the Company involves a high degree of risk.  You should carefully review the risks outlined 
in this Prospectus and in the documents incorporated by reference in this Prospectus and consider such risks in 
connection with an investment in such securities.  See “Risk Factors”.  
 
 
The Company’s head office and registered and records office is located at 2710 – 200 Granville Street, Vancouver, British 
Columbia V6C 1S4. 
 
Certain directors of the Company and certain “Qualified Persons” for the purposes of NI 43-101 – Standards of Disclosure 
for Mineral Projects (“NI 43-101”) reside outside of Canada.  The persons named below have appointed the following 
agent(s) for service of process: 
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Name of Person or Company Name and Address of Agent 

Directors: 

William Howald 
Daniel Vickerman 

Blackrock Silver Corp. 
2710 – 200 Granville Street, 
Vancouver, British Columbia 

Canada  V6C 1S4 

Qualified Persons: 

Nancy J. Wolverson 
Jeffrey Bickel 
Michael S. Lindholm 

N/A 

 
Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any 
person who resides outside of Canada, even if the party has appointed an agent for service of process. 
 



 

 5 

TABLE OF CONTENTS 
 
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS ...................................................... 5 
CAUTIONARY NOTE REGARDING MINERAL RESOURCE ESTIMATES ......................................................... 7 
CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION .......................................................... 7 
THE COMPANY .......................................................................................................................................................... 7 
RECENT DEVELOPMENTS ....................................................................................................................................... 8 
USE OF PROCEEDS .................................................................................................................................................... 8 
CONSOLIDATED CAPITALIZATION .................................................................................................................... 10 
EARNINGS COVERAGE RATIOS ........................................................................................................................... 10 
DIVIDEND POLICY .................................................................................................................................................. 10 
DESCRIPTION OF COMMON SHARES .................................................................................................................. 10 
DESCRIPTION OF WARRANTS .............................................................................................................................. 10 
DESCRIPTION OF SUBSCRIPTION RECEIPTS ..................................................................................................... 13 
DESCRIPTION OF DEBT SECURITIES .................................................................................................................. 15 
DESCRIPTION OF UNITS ........................................................................................................................................ 16 
DENOMINATIONS, REGISTRATION AND TRANSFER ...................................................................................... 17 
PLAN OF DISTRIBUTION ........................................................................................................................................ 18 
PRIOR SALES ............................................................................................................................................................ 19 
TRADING PRICE AND VOLUME ........................................................................................................................... 19 
CERTAIN INCOME TAX CONSIDERATIONS ....................................................................................................... 19 
LEGAL MATTERS .................................................................................................................................................... 19 
INTEREST OF EXPERTS .......................................................................................................................................... 19 
RISK FACTORS ......................................................................................................................................................... 19 
DOCUMENTS INCORPORATED BY REFERENCE .............................................................................................. 22 
STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION .......................................................................... 23 
CERTIFICATE OF THE COMPANY ........................................................................................................................ 24 
 
 

_____________________________ 
 

You should rely only on the information contained in or incorporated by reference in this Prospectus or 
contained in any applicable Prospectus Supplement in connection with an investment in the Securities.  The 
Company has not authorized anyone to provide you with different information.  The Company is not making 
an offer of these Securities in any jurisdiction where the offer is not permitted.  You should not assume that the 
information contained in this Prospectus and any Prospectus Supplement is accurate as of any date other than 
the date on the front of those documents or that any information contained in any document incorporated by 
reference is accurate as of any date other than the date of that document. 
 
Unless the context otherwise requires, references in this Prospectus and any Prospectus Supplement to “we”, 
“our”, “us”, “Blackrock” or the “Company” refer to Blackrock Silver Corp. and its material subsidiary. 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This Prospectus and the documents incorporated by reference herein contain forward-looking statements within the 
meaning of applicable Canadian securities legislation. Such forward-looking statements concern the Company’s 
anticipated results and developments in the Company’s operations in future periods, planned exploration and 
development of its properties, plans related to its business and other matters that may occur in the future. These 
statements relate to analyses and other information that are based on expectations of future performance, including 
planned work programs. 
 
Statements concerning mineral resource estimates may also be deemed to constitute forward-looking statements to 
the extent that they involve estimates of the mineralization that will be encountered if the property is developed.  Any 
statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, 
objectives, assumptions or future events or performance are not statements of historical fact and may be 
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forward-looking statements.  Forward-looking statements are subject to a variety of known and unknown risks, 
uncertainties and other factors which could cause actual events or results to differ from those expressed or implied by 
the forward-looking statements, including, without limitation:  
 

 risks related to precious metals price fluctuations; 
 risks related to fluctuations in the currency markets (particularly the Canadian dollar and United States dollar) 

and fluctuations in interest rates; 
 risks related to the inherently dangerous activity of mining, including conditions or events beyond the 

Company’s control, and operating or technical difficulties in mineral exploration, development and mining 
activities; 

 risks related to global financial conditions; 
 uncertainty in our ability to obtain necessary financing for mineral exploration and completion of mineral 

property acquisitions; 
 competition from other mining companies that could adversely affect our ability to attract necessary capital 

funding or acquire suitable mineral properties for mineral exploration or development in the future; 
 uncertainty as to actual capital costs, operating costs, production and economic returns, including the impact 

of inflationary cost pressures, and uncertainty that development activities will result in profitable mining 
operations; 

 risks related to mineral resource figures being estimates based on interpretations and assumptions which may 
result in less mineral production under actual conditions than is currently estimated; 

 risks related to the ability of the Company to retain its key management employees and skilled and experienced 
personnel; 

 risks related to our officers and directors becoming associated with other natural resource companies which 
may give rise to conflicts of interests; 

 risks related to litigation or other legal or administrative proceedings brought against the Company; 
 risks related to actual or alleged breaches of governance processes or instances of fraud, bribery or corruption; 
 risks related to changes in governmental regulations, tax and labour laws and the requirement for necessary 

licenses and permits; 
 risks related to applicable environmental laws and regulations which may increase costs of doing business and 

restrict operations; 
 risk of loss of mineral properties due to failure to maintain properties, or mineral properties being subject to 

prior unregistered agreements, transfers, or claims and other defects in title; 
 risks relating to inadequate insurance or inability to obtain insurance; 
 risks related to our ability to successfully integrate acquisitions; 
 risks related to operations in foreign jurisdictions, including political, economic, and regulatory instability, 

risk of terrorism, civil unrest and other geopolitical uncertainties; 
 risks related to unpredictable natural occurrences, such as adverse weather conditions, natural disasters, 

climate change, fire, natural erosion, landslides, and geological activity, including earthquakes and volcanic 
activity; 

 risks related to global crises, pandemics, including COVID-19, or other local, national or global health and 
safety emergencies; 

 risks related to cyber security; and 
 uncertainty and potential adverse economic consequences arising from global supply chain issues and the 

impact of the war in Ukraine on global supply chains. 
 

This list is not exhaustive of the factors that may affect the Company’s forward-looking statements.  Should one or 
more of these risks and uncertainties materialize, or should underlying assumptions prove incorrect, actual results may 
vary materially from those described in the forward-looking statements due to a variety of risk, uncertainties and other 
factors, including, without limitation, those referred to in this Prospectus and any Prospectus Supplement under “Risk 
Factors” and elsewhere in this Prospectus and any Prospectus Supplement and in the documents incorporated by 
reference herein.  The Company’s forward-looking statements are based on beliefs, expectations, assumptions and 
opinions of management on the date the statements are made and the Company does not assume any obligation to 
update forward-looking statements if circumstances or management’s beliefs, expectations or opinions change, except 
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as required by applicable law.  For the reasons set forth above, investors should not place undue reliance on 
forward-looking statements. 

CAUTIONARY NOTE REGARDING MINERAL RESOURCE ESTIMATES 

Unless otherwise indicated, all mineral resource estimates included in this Prospectus and the documents incorporated 
by reference herein have been prepared in accordance with NI 43-101 – Standards of Disclosure for Mineral Projects 
(“NI 43-101”) and the Canadian Institute of Mining, Metallurgy and Petroleum (the “CIM”) – CIM Definition 
Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council, as amended (the “CIM 
Standards”). NI 43-101 is a rule developed by the Canadian Securities Administrators, which established standards 
for all public disclosure an issuer makes of scientific and technical information concerning mineral projects. The terms 
“mineral reserve”, “proven mineral reserve” and “probable mineral reserve” are Canadian mining terms as defined in 
accordance with NI 43-101 and the CIM Standards. In addition, the terms “mineral resource”, “measured mineral 
resource”, “indicated mineral resource” and “inferred mineral resource” are defined in accordance with NI 43-101 and 
the CIM Standards. Investors are cautioned not to assume that all or any part of mineral deposits in these categories 
will ever be converted into mineral reserves. “Inferred mineral resources” have a great amount of uncertainty as to 
their economic and legal feasibility. It is reasonably expected that the majority of inferred mineral resources could be 
upgraded to indicated mineral resources with continued exploration. Under Canadian rules, estimates of inferred 
mineral resources may not form the basis of feasibility or pre–feasibility studies, except in very limited circumstances. 
Investors are cautioned not to assume that all or any part of an inferred mineral resource is economically or legally 
mineable. 
 
The mineral resource figures referred to in this Prospectus and the documents incorporated therein by reference are 
estimates and no assurances can be given that the indicated levels of gold and silver will be produced. Such estimates 
are expressions of judgment based on knowledge, mining experience, analysis of drilling results and industry practices. 
Valid estimates made at a given time may significantly change when new information becomes available. By their 
nature, mineral resource estimates are imprecise and depend, to a certain extent, upon statistical inferences which may 
ultimately prove unreliable. Any inaccuracy or future reduction in such estimates could have a material adverse impact 
on the Company. 

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION 

Unless stated otherwise or as the context otherwise requires, all references to dollar amounts in this Prospectus 
and any Prospectus Supplement are references to Canadian dollars.  References to “$” or “Cdn.$” are to 
Canadian dollars and references to “U.S. dollars” or “U.S.$” are to United States dollars. 
 
Except as otherwise noted in the Company’s annual information form for the year ended October 31, 2022 (the 
“Annual Information From”) and the Company’s financial statements and related management’s discussion and 
analysis of financial condition and results of operations of the Company that are incorporated by reference into this 
Prospectus (see “Documents Incorporated by Reference”), the financial information contained in such documents is 
expressed in Canadian dollars. 
 
On August 4, 2023, the exchange rate for the United States dollar in terms of Canadian dollars, as quoted by the Bank 
of Canada, was U.S.$1.00 = Cdn.$1.3355 (Cdn.$1.00 = U.S.$0.7488). 

THE COMPANY 

Blackrock is a Canadian company engaged in the exploration and development of gold and silver mineral properties 
in the state of Nevada, U.S.A. The mineral properties material to Blackrock are its interests in the Silver Cloud project 
situated in Elko, Nevada (“Silver Cloud”) and the Tonopah West project located in Nye and Esmeralda Counties, 
Nevada along the Walker Lane trend of Western Nevada (“Tonopah West”). 
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In addition to its gold and silver project portfolio, the Company has made a lithium discovery at its Tonopah North 
project in Esmeralda County and Nye County, Nevada (“Tonopah North”), which is the subject of an option 
agreement with Tearlach Resources limited (“Tearlach”) whereby Tearlach has been provided with an option to 
acquire up to a 70% interest in the lithium minerals in certain unpatented mining claims forming a portion of Tonopah 
North  
 
Further information regarding the business of the Company, its operations and its mineral properties can be found in 
the Company’s Annual Information Form and the materials incorporated by reference into this Prospectus. See 
“Documents Incorporated by Reference”. 

RECENT DEVELOPMENTS 

On March 17, 2023, the Company closed a brokered private placement (the “Private Placement”) for aggregate gross 
proceeds of $4,385,166 consisting of 11,851,800 units of the Company (the “2023 Units”) at a price of $0.37 per Unit. 
Each 2023 Unit consisted of one Common Share and one-half of one Common Share purchase warrant (each whole 
warrant, a “2023 Warrant”) of the Company. Each 2023 Warrant entitles the holder thereof to acquire one Common 
Share at a price of $0.50 per Common Share until March 17, 2026. All of the 2023 Units offered in the Private 
Placement were offered to purchasers pursuant to the listed issuer financing exemption under Part 5A of National 
Instrument 45-106 - Prospectus Exemptions and were not subject to resale restrictions in Canada under applicable 
Canadian securities laws, except where required by the policies of the TSX-V. 
 
On May 23, 2023, the Company announced that it had received approval from the Nevada Bureau of Land 
Management and finalized a drill agreement to commence the Phase-1 drill program at Silver Cloud. Pad and road 
construction at the Northwest Canyon target at Silver Cloud commenced on June 12, 2023 and the fully-funded Phase-
1 drill program at Silver Cloud commenced on June 21, 2023. 
 
At Tonopah West, the Company has used the time between drill programs to update and incorporate all 2022 drill 
information into its geologic model. The new model includes the Company’s northwest step-out drilling which is 
located one kilometre northwest of the Denver-Paymaster-Bermuda-Merten (DPB) mineral resource at Tonopah West 
and increases the strike length of the vein system to over three kilometres. The new model is now ready and is intended 
to form the basis for an updated resource estimate which is anticipated be completed in the second half of 2023. The 
Company is using the updated geologic model to plan its next drill program at Tonopah West which is intended to 
infill the northwest step-out area to the main mineral resources at the Victor and DPB deposits. 
 

USE OF PROCEEDS 

Unless otherwise specified in a Prospectus Supplement, the net proceeds from the sale of the Securities will be used 
to advance the Company’s business objectives and for general corporate purposes, including funding exploration 
programs and satisfying working capital requirements, repaying indebtedness outstanding from time to time, 
discretionary capital programs and potential future acquisitions. Future developments in the Company’s mineral 
properties or unforeseen events may impact the ability of the Company to use the proceeds from the sale of the 
Securities as intended or as disclosed in each Prospectus Supplement. 
 
Each Prospectus Supplement will contain specific information concerning the use of proceeds from that sale of 
Securities. 
 
The Company had negative operating cash flow in recent years. To the extent that the Company has negative cash 
flow in future periods, the Company may need to deploy a portion of its cash reserves, including cash from the net 
proceeds received by the Company from an offering of Securities, if any, to fund such negative cash flow. 
 
All expenses relating to an offering of Securities and any compensation paid to underwriters, dealers or agents, as the 
case may be, will be paid out of the Company’s general funds, unless otherwise stated in the applicable Prospectus 
Supplement. 
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Use of Proceeds from Private Placement Financings 
 
On August 30, 2022, the Company completed a brokered private placement (the “August Private Placement”) by 
issuing an aggregate total of 12,566,000 units of the Company at a price of $0.50 per unit. Each unit consisted of one 
Common Share and one-half of one Common Share purchase warrant. Net proceeds to the Company from the August 
Private Placement after payment of agents’ fees and expenses totalled $5,827,568. The Company’s intended use of 
proceeds from the August Private Placement was for the exploration of the Company’s portfolio of gold and silver 
projects in Nevada, and for general working capital purposes. 
 
The net proceeds of the August Private Placement were used as set out below. There were no material variances 
between the Company’s disclosed intended use of proceeds from the August Private Placement and the actual use of 
proceeds therefrom.  
 

Use of Proceeds Expenditures 
Tonopah West and Silver Cloud exploration expenditures $4,663,794 
General working capital expenditures $1,163,774 
  
Total $5,827,568 

 
On March 3, 2022, the Company completed a non-brokered private placement (the “March Private Placement”) by 
issuing an aggregate total of 5,681,819 Common Shares at a price of $0.88 per Common Share for net proceeds to the 
Company of $5,000,001. The Company’s intended use of proceeds from the August Private Placement was for the 
exploration of the Company’s portfolio of gold and silver projects in Nevada, and for general working capital purposes. 
 
The net proceeds of the March Private Placement were used as set out below. There were no material variances 
between the Company’s disclosed intended use of proceeds from the March Private Placement and the actual use of 
proceeds therefrom. 
 

Use of Proceeds Expenditures  
Tonopah West and Silver Cloud exploration expenditures $4,579,106 
General working capital expenditures $420,895 
  
Total $5,000,001 

 
On November 3, 2021, the Company completed a non-brokered private placement (the “November Private 
Placement”) by issuing an aggregate total of 8,750,000 units of the Company at a price of $0.80 per unit. Each unit 
consisted of one Common Share and one-half of one Common Share purchase warrant. Net proceeds to the Company 
from the November Private Placement after payment of certain cash finders’ fees totalled $6,732,652. The Company’s 
intended use of proceeds from the November Private Placement was for expansion drilling at Tonopah West and for 
scout drilling at Tonopah North, and for general working capital purposes. 
 
The net proceeds of the November Private Placement were used as set out below. There were no material variances 
between the Company’s disclosed intended use of proceeds from the November Private Placement and the actual use 
of proceeds therefrom. 
 

Use of Proceeds Expenditures 
Tonopah West expansion expenditures $4,832,622 
Tonopah North scout drilling expenditures $1,120,079 
General working capital expenditures $779,951 
  
Total $6,732,652 
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CONSOLIDATED CAPITALIZATION 

There have been no material changes in the Company’s share and loan capitalization, on a consolidated basis, since 
April 30, 2023, the date of the Company’s most recently filed consolidated financial statements incorporated by 
reference in this Prospectus, other than the issuance of 1,500,330 Common Shares as a results of the exercise and 
settlement, as applicable, of stock options, Common Share purchase warrants and restricted share units of the 
Company. As of the date of this Prospectus there were 192,671,957 Common Shares issued and outstanding, as well 
as 37,734,429 Common Shares reserved for issuance pursuant to outstanding stock options, restricted share units, 
deferred shared units and Common Share purchase warrants of the Company. 
 
The applicable Prospectus Supplement will describe any material change in, and the effect of such material change 
on, the share and loan capital of the Company that will result from the issuance of Securities pursuant to such 
Prospectus Supplement. 

EARNINGS COVERAGE RATIOS 

If the Company offers Debt Securities having a term to maturity in excess of one year under this Prospectus and any 
applicable Prospectus Supplement, the applicable Prospectus Supplement will include earnings coverage ratios giving 
effect to the issuance of such securities. 

DIVIDEND POLICY 

The Company has not declared or paid any dividends on its Common Shares since the date of its incorporation.  The 
Company intends to retain its earnings, if any, to finance the growth and development of its business and does not 
expect to pay dividends or to make any other distributions in the foreseeable future.  The Company’s board of directors 
may, however, declare from time to time such cash dividends or distributions out of the monies legally available for 
dividends or distributions as the board of directors considers advisable. Any future determination to pay dividends or 
make distributions will be at the discretion of the board of directors and will depend on the Company’s capital 
requirements, results of operations and such other factors as the board of directors considers relevant. 

DESCRIPTION OF COMMON SHARES 

The Company is authorized to issue an unlimited number of Common Shares without par value of which 192,671,957 
Common Shares are issued and outstanding as at the date hereof. Each Common Share ranks equally with all other 
Common Shares with respect to distribution of assets upon dissolution, liquidation or winding-up of the Company and 
payment of dividends.  The holders of Common Shares are entitled to one vote for each share on all matters to be 
voted on by such holders and are entitled to receive pro rata such dividends as may be declared by the board of 
directors of the Company.  The holders of Common Shares have no pre-emptive or conversion rights.  The rights 
attaching to the Common Shares can only be modified by the affirmative vote of at least two-thirds of the votes cast 
at a meeting of shareholders called for that purpose. 

DESCRIPTION OF WARRANTS 

The following description, together with the additional information the Company may include in any Prospectus 
Supplements, summarizes the material terms and provisions of the Warrants that the Company may offer under this 
Prospectus, which may consist of Warrants to purchase Common Shares or other Securities and may be issued in one 
or more series.  Warrants may be offered independently or together with Common Shares or other Securities offered 
by any Prospectus Supplement and may be attached to or separate from those Securities.  Warrants will not, however, 
be offered for sale separately to any member of the public in Canada unless the offering is in connection with, and 
forms part of, the consideration for an acquisition or merger transaction. While the terms summarized below will apply 
generally to any Warrants that the Company may offer under this Prospectus, the Company will describe the particular 
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terms of any series of Warrants that it may offer in more detail in the applicable Prospectus Supplement.  The terms 
of any Warrants offered under a Prospectus Supplement may differ from the terms described below. 
 
General 

Warrants will be issued under and governed by the terms of one or more warrant indentures or agreement (each a 
“Warrant Indenture”) between the Company and a warrant agent or warrant trustee (a “Warrant Agent”) that the 
Company will name in the relevant Prospectus Supplement.  Each Warrant Agent will be a financial institution 
organized under the laws of Canada or any province thereof and authorized to carry on business as a trustee.  
 
This summary of some of the provisions of the Warrants is not complete.  The statements made in this Prospectus 
relating to any Warrant Indenture and Warrants to be issued under this Prospectus are summaries of certain anticipated 
provisions thereof and do not purport to be complete and are subject to, and are qualified in their entirety by reference 
to, all provisions of the applicable Warrant Indenture.  Prospective investors should refer to the Warrant Indenture 
relating to the specific Warrants being offered for the complete terms of the Warrants.  The applicable Prospectus 
Supplement relating to any Warrants offered by us will describe the particular terms of those Warrants and include 
specific terms relating to the offering. 
 
The particular terms of each issue of Warrants will be described in the applicable Prospectus Supplement.  This 
description will include, where applicable: 
 
 the designation and aggregate number of Warrants; 
 the price at which the Warrants will be offered; 
 the currency or currencies in which the Warrants will be offered; 
 the date on which the right to exercise the Warrants will commence and the date on which the right will 

expire; 
 the number of Common Shares or other Securities that may be purchased upon exercise of each Warrant and 

the price at which and currency or currencies in which the Common Shares or other Securities may be 
purchased upon exercise of each Warrant; 

 the designation and terms of any Securities with which the Warrants will be offered, if any, and the number 
of the Warrants that will be offered with each Security; 

 the date or dates, if any, on or after which the Warrants and the other Securities with which the Warrants will 
be offered will be transferable separately; 

 any minimum or maximum number of Warrants that may be exercised at any one time; 
 whether the Warrants will be subject to redemption and, if so, the terms of such redemption provisions; 
 whether the Company will issue the Warrants as global securities and, if so, the identity of the depositary of 

the global securities; 
 whether the Warrants will be listed on an exchange; 
 material Canadian federal income tax consequences of owning the Warrants; and 
 and any other material terms or conditions of the Warrants. 
 
Rights of Holders Prior to Exercise 

Prior to the exercise of Warrants, holders of Warrants will not have any of the rights of holders of the Common Shares 
or other Securities issuable upon exercise of the Warrants. 
 
Exercise of Warrants 

Each Warrant will entitle the holder to purchase the Securities that the Company specifies in the applicable Prospectus 
Supplement at the exercise price described therein.  Unless the Company otherwise specifies in the applicable 
Prospectus Supplement, holders of the Warrants may exercise the Warrants at any time up to the specified time on the 
expiration date set forth in the applicable Prospectus Supplement.  After the close of business on the expiration date, 
unexercised Warrants will become void. 
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Holders of the Warrants may exercise the Warrants by delivering the Warrant Certificate representing the Warrants to 
be exercised together with specified information, and paying the required amount to the Warrant Agent in immediately 
available funds, as provided in the applicable Prospectus Supplement.  The Company will set forth on the Warrant 
Certificate and in the applicable Prospectus Supplement the information that the holder of the Warrant will be required 
to deliver to the Warrant Agent. 
 
Upon receipt of the required payment and the Warrant Certificate properly completed and duly executed at the 
corporate trust office of the Warrant Agent or any other office indicated in the applicable Prospectus Supplement, the 
Company will issue and deliver the Securities purchased on such exercise.  If fewer than all of the Warrants represented 
by the Warrant Certificate are exercised, a new Warrant Certificate will be issued representing the balance of the 
Warrants.  If the Company so indicates in the applicable Prospectus Supplement, holders of the Warrants may 
surrender securities as all or part of the exercise price for Warrants. 
 
Anti-Dilution 

The Warrant Indenture will specify that, upon the subdivision, consolidation, reclassification or other material change 
of the Common Shares or any other reorganization, amalgamation, arrangement, merger or sale of all or substantially 
all of the Company’s assets, Warrants exercisable for Common Shares will thereafter evidence the right of the holder 
to receive the securities, property or cash deliverable in exchange for or on the conversion of or in respect of the 
Common Shares to which the holder of a Common Share would have been entitled immediately after such event.  
Similarly, any distribution to all or substantially all of the holders of Common Shares of rights, options, warrants, 
evidence of indebtedness or assets will result in an adjustment in the number of Common Shares to be issued to holders 
of Warrants that are exercisable for Common Shares. 
 
Rescission 

The Warrant Indenture will also provide that, if Warrants are offered separately, any misrepresentation in this 
Prospectus, the Prospectus Supplement under which Warrants are offered separately, or any amendment hereto or 
thereto, will entitle each initial purchaser of Warrants to a contractual right of rescission following the issuance of the 
Common Shares or other Securities to such purchaser entitling such purchaser to receive the amount paid for the 
Warrants upon surrender of the Common Shares or other Securities, provided that such remedy for rescission is 
exercised in the time stipulated in the Warrant Indenture. This right of rescission does not extend to holders of such 
separately offered Warrants who acquire such Warrants from an initial purchaser, on the open market or otherwise. 
 
Global Securities 

The Company may issue Warrants in whole or in part in the form of one or more global securities, which will be 
registered in the name of and be deposited with a depositary, or its nominee, each of which will be identified in the 
applicable Prospectus Supplement.  The global securities may be in temporary or permanent form.  The applicable 
Prospectus Supplement will describe the terms of any depositary arrangement and the rights and limitations of owners 
of beneficial interests in any global security.  The applicable Prospectus Supplement will describe the exchange, 
registration and transfer rights relating to any global security. 
 
Modifications 

The Warrant Indenture will provide for modifications and alterations to the Warrants issued thereunder by way of a 
resolution of holders of Warrants at a meeting of such holders or a consent in writing from such holders.  The number 
of holders of Warrants required to pass such a resolution or execute such a written consent will be specified in the 
Warrant Indenture. 
 
The Company may amend any Warrant Indenture and the Warrants, without the consent of the holders of the Warrants, 
to cure any ambiguity, to cure, correct or supplement any defective or inconsistent provision, or in any other manner 
that will not materially and adversely affect the interests of holders of outstanding Warrants. 
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DESCRIPTION OF SUBSCRIPTION RECEIPTS 

The Company may issue Subscription Receipts, which will entitle holders to receive upon satisfaction of certain 
release conditions and for no additional consideration, Common Shares, Warrants or any combination thereof. 
Subscription Receipts will be issued pursuant to one or more subscription receipt agreements (each, a “Subscription 
Receipt Agreement”), each to be entered into between the Company and an escrow agent (the “Escrow Agent”), 
which will establish the terms and conditions of the Subscription Receipts.  Each Escrow Agent will be a financial 
institution organized under the laws of Canada or a province thereof and authorized to carry on business as a trustee.  
A copy of the form of Subscription Receipt Agreement will be filed with Canadian securities regulatory authorities. 
 
The following description sets forth certain general terms and provisions of Subscription Receipts and is not intended 
to be complete. The statements made in this Prospectus relating to any Subscription Receipt Agreement and 
Subscription Receipts to be issued thereunder are summaries of certain anticipated provisions thereof and are subject 
to, and are qualified in their entirety by reference to, all provisions of the applicable Subscription Receipt Agreement 
and the Prospectus Supplement describing such Subscription Receipt Agreement. 
 
The Prospectus Supplement relating to any Subscription Receipts the Company offers will describe the Subscription 
Receipts and include specific terms relating to their offering. All such terms will comply with the requirements of the 
TSX-V relating to Subscription Receipts. If underwriters or agents are used in the sale of Subscription Receipts, one 
or more of such underwriters or agents may also be parties to the Subscription Receipt Agreement governing the 
Subscription Receipts sold to or through such underwriters or agents. 
 
General 

The Prospectus Supplement and the Subscription Receipt Agreement for any Subscription Receipts the Company 
offers will describe the specific terms of the Subscription Receipts and may include, but are not limited to, any of the 
following: 
 
 the designation and aggregate number of Subscription Receipts offered; 
 the price at which the Subscription Receipts will be offered; 
 the currency or currencies in which the Subscription Receipts will be offered; 
 the designation, number and terms of the Common Shares, Warrants or combination thereof to be received 

by holders of Subscription Receipts upon satisfaction of the release conditions, and the procedures that will 
result in the adjustment of those numbers; 

 the conditions (the “Release Conditions”) that must be met in order for holders of Subscription Receipts to 
receive for no additional consideration Common Shares, Warrants or a combination thereof; 

 the procedures for the issuance and delivery of Common Shares, Warrants or a combination thereof to holders 
of Subscription Receipts upon satisfaction of the Release Conditions; 

 whether any payments will be made to holders of Subscription Receipts upon delivery of the Common Shares, 
Warrants or a combination thereof upon satisfaction of the Release Conditions (e.g. an amount equal to 
dividends declared on Common Shares by the Company to holders of record during the period from the date 
of issuance of the Subscription Receipts to the date of issuance of any Common Shares pursuant to the terms 
of the Subscription Receipt Agreement); 

 the identity of the Escrow Agent; 
 the terms and conditions under which the Escrow Agent will hold all or a portion of the gross proceeds from 

the sale of Subscription Receipts, together with interest and income earned thereon (collectively, the 
“Escrowed Funds”), pending satisfaction of the Release Conditions; 

 the terms and conditions pursuant to which the Escrow Agent will hold Common Shares, Warrants or a 
combination thereof pending satisfaction of the Release Conditions; 

 the terms and conditions under which the Escrow Agent will release all or a portion of the Escrowed Funds 
to the Company upon satisfaction of the Release Conditions; 

 if the Subscription Receipts are sold to or through underwriters or agents, the terms and conditions under 
which the Escrow Agent will release a portion of the Escrowed Funds to such underwriters or agents in 
payment of all or a portion of their fees or commission in connection with the sale of the Subscription 
Receipts; 
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 procedures for the refund by the Escrow Agent to holders of Subscription Receipts of all or a portion of the 
subscription price for their Subscription Receipts, plus any pro rata entitlement to interest earned or income 
generated on such amount, if the Release Conditions are not satisfied; 

 any contractual right of rescission to be granted to initial purchasers of Subscription Receipts in the event 
this Prospectus, the Prospectus Supplement under which Subscription Receipts are issued or any amendment 
hereto or thereto contains a misrepresentation; 

 any entitlement of the Company to purchase the Subscription Receipts in the open market by private 
agreement or otherwise; 

 whether the Company will issue the Subscription Receipts as global securities and, if so, the identity of the 
depositary for the global securities; 

 whether the Company will issue the Subscription Receipts as bearer securities, registered securities or both; 
 provisions as to modification, amendment or variation of the Subscription Receipt Agreement or any rights 

or terms attaching to the Subscription Receipts; 
 whether the Subscription Receipts will be listed on an exchange; 
 material Canadian federal income tax consequences relating to the Subscription Receipts; and 
 any other terms of the Subscription Receipts. 
 
The holders of Subscription Receipts will not be shareholders of the Company.  Holders of Subscription 
Receipts are entitled only to receive Common Shares, Warrants or a combination thereof on exchange of their 
Subscription Receipts, plus any cash payments provided for under the Subscription Receipt Agreement, if the 
Release Conditions are satisfied.  If the Release Conditions are not satisfied, Holders of Subscription Receipts 
shall be entitled to a refund of all or a portion of the subscription price therefor and all or a portion of the 
pro rata share of interest earned or income generated thereon, as provided in the Subscription Receipt 
Agreement. 
 
Escrow 

The Escrowed Funds will be held in escrow by the Escrow Agent, and such Escrowed Funds will be released to the 
Company (and, if the Subscription Receipts are sold to or through underwriters or agents, a portion of the Escrowed 
Funds may be released to such underwriters or agents in payment of all or a portion of their fees in connection with 
the sale of the Subscription Receipts) at the time and under the terms specified by the Subscription Receipt Agreement.  
If the Release Conditions are not satisfied, holders of Subscription Receipts will receive a refund of all or a portion of 
the subscription price for their Subscription Receipts plus their pro rata entitlement to interest earned or income 
generated on such amount, in accordance with the terms of the Subscription Receipt Agreement. Common Shares or 
Warrants may be held in escrow by the Escrow Agent and will be released to the holders of Subscription Receipts 
following satisfaction of the Release Conditions at the time and under the terms specified in the Subscription Receipt 
Agreement. 
 
Anti-Dilution 

The Subscription Receipt Agreement will specify that upon the subdivision, consolidation, reclassification or other 
material change of Common Shares or Warrants underlying the particular Subscription Receipts or any other 
reorganization, amalgamation, arrangement, merger or sale of all or substantially all of the Company’s assets, the 
Subscription Receipts will thereafter evidence the right of the holder to receive the securities, property or cash 
deliverable in exchange for or on the conversion of or in respect of the Common Shares or Warrants to which the 
holder of a Common Share or identical Warrant would have been entitled immediately after such event. Similarly, 
any distribution to all or substantially all of the holders of Common Shares of rights, options, warrants, evidences of 
indebtedness or assets will result in an adjustment in the number of Common Shares to be issued to holders of 
Subscription Receipts whose Subscription Receipts entitle the holders thereof to receive Common Shares.  
Alternatively, such securities, evidences of indebtedness or assets may, at the option of the Company, be issued to the 
Escrow Agent and delivered to holders of Subscription Receipts on exercise thereof.  The Subscription Receipt 
Agreement will also provide that if other actions of the Company affect the Common Shares or Warrants, which, in 
the reasonable opinion of the directors of the Company, would materially affect the rights of the holders of 
Subscription Receipts and/or the rights attached to the Subscription Receipts, the number of Common Shares or 
Warrants which are to be received pursuant to the Subscription Receipts shall be adjusted in such manner, if any, and 
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at such time as the directors of the Company may in their discretion reasonably determine to be equitable to the holders 
of Subscription Receipts in such circumstances. 
 
Rescission 

The Subscription Receipt Agreement will also provide that any misrepresentation in this Prospectus, the Prospectus 
Supplement under which the Subscription Receipts are offered, or any amendment hereto or thereto, will entitle each 
initial purchaser of Subscription Receipts to a contractual right of rescission following the issuance of the Common 
Shares or Warrants to such purchaser entitling such purchaser to receive the amount paid for the Subscription Receipts 
upon surrender of the Common Shares or Warrants, provided that such remedy for rescission is exercised in the time 
stipulated in the Subscription Receipt Agreement. This right of rescission does not extend to holders of Subscription 
Receipts who acquire such Subscription Receipts from an initial purchaser on the open market or otherwise. 
 
Global Securities 

The Company may issue Subscription Receipts in whole or in part in the form of one or more global securities, which 
will be registered in the name of and be deposited with a depositary, or its nominee, each of which will be identified 
in the applicable Prospectus Supplement. The global securities may be in temporary or permanent form. The applicable 
Prospectus Supplement will describe the terms of any depositary arrangement and the rights and limitations of owners 
of beneficial interests in any global security. The applicable Prospectus Supplement also will describe the exchange, 
registration and transfer rights relating to any global security. 
 
Modifications 

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

DESCRIPTION OF DEBT SECURITIES 

In this section describing the Debt Securities, “the Company” refers only to Blackrock Silver Corp. and does not 
include any of its subsidiaries. This section describes the general terms that will apply to any Debt Securities issued 
pursuant to this Prospectus. The specific terms of the Debt Securities, and the extent to which the general terms 
described in this section apply to those Debt Securities, will be set forth in the applicable Prospectus Supplement. 
 
The Company may issue Debt Securities, separately or together, with Common Shares, Warrants, Subscription 
Receipts or Units or any combination thereof, as the case may be. The Debt Securities will be issued in one or more 
series under an indenture (the “Indenture”) to be entered into between the Company and one or more trustees (the 
“Trustee”) that will be named in a Prospectus Supplement for a series of Debt Securities. The description of certain 
provisions of the Indenture in this section do not purport to be complete and are subject to, and are qualified in their 
entirety by reference to, the provisions of the Indenture. The particular terms relating to Debt Securities offered by a 
Prospectus Supplement will be described in the related Prospectus Supplement. This description may include, but may 
not be limited to, any of the following, if applicable: 
 
 the specific designation of the Debt Securities; any limit on the aggregate principal amount of the Debt 

Securities; the date or dates, if any, on which the Debt Securities will mature and the portion (if less than all 
of the principal amount) of the Debt Securities to be payable upon declaration of acceleration of maturity; 
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 the rate or rates (whether fixed or variable) at which the Debt Securities will bear interest, if any, the date or 
dates from which any such interest will accrue and on which any such interest will be payable and the record 
dates for any interest payable on the Debt Securities that are in registered form; 

 the terms and conditions under which we may be obligated to redeem, repay or purchase the Debt Securities 
pursuant to any sinking fund or analogous provisions or otherwise; 

 the terms and conditions upon which we may redeem the Debt Securities, in whole or in part, at our option; 
 the covenants applicable to the Debt Securities; 
 the terms and conditions for any conversion or exchange of the Debt Securities for any other securities; 
 the extent and manner, if any, to which payment on or in respect of the Debt Securities of the series will be 

senior or will be subordinated to the prior payment of other liabilities and obligations of the Company; 
 whether the Debt Securities will be secured or unsecured; 
 whether the Debt Securities will be issuable in registered form or bearer form or both, and, if issuable in 

bearer form, the restrictions as to the offer, sale and delivery of the Debt Securities which are in bearer form 
and as to exchanges between registered form and bearer form; 

 whether the Debt Securities will be issuable in the form of registered global securities (“Global Securities”), 
and, if so, the identity of the depositary for such registered Global Securities; 

 the denominations in which registered Debt Securities will be issuable and the denominations in which bearer 
Debt Securities will be issuable; 

 each office or agency where payments on the Debt Securities will be made and each office or agency where 
the Debt Securities may be presented for registration of transfer or exchange; 

 if other than in Canadian dollars, the currency in which the Debt Securities are denominated or the currency 
in which we will make payments on the Debt Securities; 

 material Canadian federal income tax consequences related to the Debt Securities; 
 any index, formula or other method used to determine the amount of payments of principal of (and premium, 

if any) or interest, if any, on the Debt Securities; and 
 any other terms, conditions, rights or preferences of the Debt Securities which apply solely to the Debt 

Securities. 
 
If the Company denominates the purchase price of any of the Debt Securities in a currency or currencies other than 
Canadian dollars, or if the principal of and any premium and interest on any Debt Securities is payable in a currency 
or currencies other than Canadian dollars, the Company will provide investors with information on the restrictions, 
elections, general tax considerations, specific terms and other information with respect to that issue of Debt Securities 
and such non- Canadian dollar currency or currencies in the applicable Prospectus Supplement. 
 
Each series of Debt Securities may be issued at various times with different maturity dates, may bear interest at 
different rates and may otherwise vary. 
 
The terms on which a series of Debt Securities may be convertible into or exchangeable for Common Shares or other 
securities of the Company will be described in the applicable Prospectus Supplement. These terms may include 
provisions as to whether conversion or exchange is mandatory, at the option of the holder or at the option of the 
Company, and may include provisions pursuant to which the number of Common Shares or other securities to be 
received by the holders of such series of Debt Securities would be subject to adjustment. 
 
To the extent any Debt Securities are convertible into Common Shares or other securities of the Company, prior to 
such conversion the holders of such Debt Securities will not have any of the rights of holders of the securities into 
which the Debt Securities are convertible, including the right to receive payments of dividends or the right to vote 
such underlying securities. 

DESCRIPTION OF UNITS 

The following description, together with the additional information the Company may include in any applicable 
Prospectus Supplements, summarizes the material terms and provisions of the Units that the Company may offer under 
this Prospectus.  While the terms summarized below will apply generally to any Units that the Company may offer 
under this Prospectus, the Company will describe the particular terms of any issue of Units in more detail in the 
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applicable Prospectus Supplement.  The terms of any Units offered under a Prospectus Supplement may differ from 
the terms described below. 
 
The Company will also add to disclosure in any subsequent Prospectus Supplement whereby Units are offered the 
form of any unit agreement (“Unit Agreement”) between the Company and a unit agent (“Unit Agent”) that describes 
the terms and conditions of the issue of Units being offered, and any supplemental agreements.  The following 
summaries of material terms and provisions of the Units are subject to, and qualified in their entirety by reference to, 
all the provisions of any Unit Agreement and any supplemental agreements applicable to a particular issue of Units.  
The Company urges you to read the applicable Prospectus Supplements relating to the particular issue of Units that 
the Company sells under this Prospectus, as well as any Unit Agreement and any supplemental agreements that contain 
the terms of the Units.   
 
General 

The Company may issue Units comprising two or more of Common Shares, Warrants or Debt Securities, in any 
combination.  Each Unit will be issued so that the holder of the Unit is also the holder of each Security included in the 
Unit.  The holder of a Unit will accordingly have the rights and obligations of a holder of each included Security.  Any 
Unit Agreement under which a Unit is issued may provide that the Securities included in the Unit may not be held or 
transferred separately, at any time or at any time before a specified date.  The Company will describe in the applicable 
Prospectus Supplement the terms of the issue of Units, including: the designation and terms of the Units and of the 
securities comprising the Units, including whether and under what circumstances those securities may be held or 
transferred separately; any provisions of any governing Unit Agreement that differ from those described below; and 
any provisions for the issuance, payment, settlement, transfer or exchange of the Units or of the securities comprising 
the Units.  The provisions described in this section, as well as those described under “Description of Common Shares”, 
“Description of Warrants” and “Description of Debt Securities” will apply to each Unit and to any Common Share, 
Warrant or Debt Security included in each Unit, respectively. 
 
Issuance in Series 

The Company may issue Units in such amounts and in such series as the Company may determine. 
 
Enforceability of Rights by Holders of Units 

Each Unit Agent will act solely as the Company’s agent under any applicable Unit Agreement and will not assume 
any obligation or relationship of agency or trust with any holder of any Unit.  A single trust company may act as a 
Unit Agent for more than one series of Units.  A Unit Agent will have no duty or responsibility in case of any default 
by us under any applicable Unit Agreement or Unit, including any duty or responsibility to initiate any proceedings at 
law or otherwise, or to make any demand upon us.  Any holder of a Unit may, without the consent of any related Unit 
Agent or the holder of any other Unit, enforce by appropriate legal action its rights as holder under any security 
included in the Unit.  The Company, any Unit Agents, and any of the Company’s or their agents may treat the 
registered holder of any Unit certificate as an absolute owner of the Units evidenced by that certificate for any purpose 
and as the person entitled to exercise the rights attaching to the Units so requested, despite any notice to the contrary. 

DENOMINATIONS, REGISTRATION AND TRANSFER 

The Securities will be issued in fully registered form without coupons attached in either global or definitive form and 
in denominations and integral multiples as set out in the applicable Prospectus Supplement.  Other than in the case of 
book-entry-only Securities, Securities may be presented for registration of transfer (with the form of transfer endorsed 
thereon duly executed) in the city specified for such purpose at the office of the registrar or transfer agent designated 
by the Company for such purpose with respect to any issue of Securities referred to in the Prospectus Supplement. No 
service charge will be made for any transfer, conversion or exchange of the Securities but the Company may require 
payment of a sum to cover any transfer tax or other governmental charge payable in connection therewith. Such 
transfer, conversion or exchange will be effected upon such registrar or transfer agent being satisfied with the 
documents of title and the identity of the person making the request. If a Prospectus Supplement refers to any registrar 
or transfer agent designated by the Company with respect to any issue of Securities, the Company may at any time 



 18 
 

rescind the designation of any such registrar or transfer agent and appoint another in its place or approve any change 
in the location through which such registrar or transfer agent acts. 
 
In the case of book-entry-only Securities, a global certificate or certificates representing the Securities will be held by 
a designated depositary for its participants. The Securities must be purchased or transferred through such participants, 
which includes securities brokers and dealers, banks and trust companies. The depositary will establish and maintain 
book-entry accounts for its participants acting on behalf of holders of the Securities. The interests of such holders of 
Securities will be represented by entries in the records maintained by the participants. Holders of Securities issued in 
book-entry-only form will not be entitled to receive a certificate or other instrument evidencing their ownership 
thereof, except in limited circumstances. Each holder will receive a customer confirmation of purchase from the 
participants from which the Securities are purchased in accordance with the practices and procedures of that participant 

PLAN OF DISTRIBUTION 

The Company may sell the Securities to or through underwriters or dealers, and also may sell Securities to one or 
more other purchasers directly or through agents, including sales pursuant to ordinary brokerage transactions and 
transactions in which a broker-dealer solicits purchasers. Underwriters may sell Securities to or through dealers.  Each 
Prospectus Supplement will set forth the terms of the offering, including the name or names of any underwriters, 
dealers or agents and any fees or compensation payable to them in connection with the offering and sale of a particular 
series or issue of Securities, the public offering price or prices of the Securities and the proceeds to the Company from 
the sale of the Securities. In addition, Securities may be offered and issued in consideration for the acquisition (an 
“Acquisition”) of other businesses, assets or securities by the Company or its subsidiaries. The consideration for any 
such Acquisition may consist of any of the Securities separately, a combination of Securities or any combination of, 
among other things, securities, cash and assumption of liabilities. 
 
The Securities may be sold, from time to time in one or more transactions at a fixed price or prices which may be 
changed or at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at 
negotiated prices, including sales in transactions that are deemed to be “at-the-market distributions” as defined in NI 
44-102, including sales made directly on the TSX-V or other existing trading markets for the Securities, and as set 
forth in an accompanying Prospectus Supplement. The prices at which the Securities may be offered may vary as 
between purchasers and during the period of distribution.  If, in connection with the offering of Securities at a fixed 
price or prices, the underwriters have made a bona fide effort to sell all of the Securities at the initial offering price 
fixed in the applicable Prospectus Supplement, the public offering price may be decreased and thereafter further 
changed, from time to time, to an amount not greater than the initial public offering price fixed in such Prospectus 
Supplement, in which case the compensation realized by the underwriters will be decreased by the amount that the 
aggregate price paid by purchasers for the Securities is less than the gross proceeds paid by the underwriters to the 
Company. 
 
Underwriters, dealers or agents who participate in the distribution of Securities may be entitled under agreements to 
be entered into with the Company to indemnification by the Company against certain liabilities, including liabilities 
under applicable securities legislation, or to contribution with respect to payments which such underwriters, dealers 
or agents may be required to make in respect thereof. Such underwriters, dealers or agents with whom the Company 
enters into agreements may be customers of, engage in transactions with, or perform services for, the Company in the 
ordinary course of business. 
 
In connection with any offering of Securities, other than an ATM Distribution, the underwriters may over-allot or 
effect transactions which stabilize or maintain the market price of the Securities offered at a level above that which 
might otherwise prevail in the open market.  Such transactions, if commenced, may be discontinued at any time.  No 
underwriter involved in an ATM Distribution, no affiliate of such an underwriter and no person or company acting 
jointly or in concert with such an underwriter may over-allot securities in connection with the distribution or may 
effect any other transactions that are intended stabilize or maintain the market price of the Securities in connection 
with an ATM Distribution including selling  an  aggregate  number  or  principal  amount  of  Securities  that  would  
result  in  the  underwriter  creating  an over-allocation position in the Securities. 
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Unless otherwise specified in the applicable Prospectus Supplement, the Company does not intend to list any of the 
Securities other than the Common Shares on any securities exchange.  Any underwriters, dealers or agents to or 
through which Securities other than the Common Shares are sold by the Company for public offering and sale may 
make a market in such Securities, but such underwriters, dealers or agents will not be obligated to do so and may 
discontinue any such market making at any time and without notice.  No assurance can be given that a market for 
trading in Securities of any series or issue will develop or as to the liquidity of any such market, whether or not the 
Securities are listed on a securities exchange. 

PRIOR SALES 

Information in respect of the Common Shares that the Company issued within the previous 12-month period, including 
Common Shares that were issued upon the exercise of stocks options and the settlement of share units granted under 
the Company’s equity incentive plan, or the exercise of Common Share purchase warrants of the Company, and 
information in respect of such options, share units and warrants that are exercisable or convertible into Common 
Shares that the Company issued or granted within the previous 12-month period, will be provided as required in the 
applicable Prospectus Supplement. 

TRADING PRICE AND VOLUME 

The Common Shares are listed for trading on the TSX-V under the symbol “BRC” and quoted on the OTCQX under 
the symbol “BKRRF”.  Trading price and volume of the Common Shares within the previous 12-month period on the 
TSX-V will be provided as required in the applicable Prospectus Supplement.  

CERTAIN INCOME TAX CONSIDERATIONS 

The applicable Prospectus Supplement will describe certain Canadian federal income tax consequences to investors 
described therein of acquiring Securities, including, in the case of an investor who is not a resident of Canada (for 
purposes of the Income Tax Act (Canada)), if applicable, whether payment of principal, premium, if any, and interest 
will be subject to Canadian non-resident withholding tax.  Investors should read the tax discussion in any Prospectus 
Supplement with respect to a particular offering and consult their own tax advisors with respect to their own particular 
circumstances.  

LEGAL MATTERS 

Certain legal matters in connection with the Securities offered hereby will be passed upon on behalf of the Company 
by Koffman Kalef LLP with respect to Canadian legal matters. 
 

INTEREST OF EXPERTS 

Information regarding experts is contained in the Company’s Annual Information Form. 
 
 

RISK FACTORS 

Investing in securities of the Company involves a significant degree of risk and must be considered speculative 
due to the high-risk nature of the Company’s business.  Investors should carefully consider the information 
included or incorporated herein by reference in this Prospectus and the Company’s historical consolidated 
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financial statements and related notes thereto before making an investment decision concerning the Securities.  
There are various risks, including those discussed in the Company’s Annual Information Form and Annual 
MD&A which are incorporated herein by reference, that could have a material adverse effect on, among other 
things, the operating results, properties, business and condition (financial or otherwise) of the Company.  These 
risk factors, together with all of the other information included, or incorporated by reference in this Prospectus, 
including information contained in the section entitled “Cautionary Note Regarding Forward-Looking 
Statements” should be carefully reviewed and considered before a decision to invest in the Securities is made.  
Additional risks and uncertainties not currently known to the Company, or that the Company currently 
considers immaterial, may also materially and adversely affect its business.  In addition, risks relating to a 
particular offering of Securities will be set out in a Prospectus Supplement relating to such offering. 
 
Risks Related to the Offering 
 
Market price of Common Shares  
 
The Common Shares are listed and posted for trading on the TSX-V. An investment in the Securities is highly 
speculative.  The market prices for the securities of companies in the mineral exploration and development stage, 
including our own, have historically been highly volatile. The market has from time to time experienced significant 
price and volume fluctuations that are unrelated to the financial performance or prospectus of any particular company. 
In addition, because of the nature of the mining industry, certain factors can have an adverse impact on the market 
price of the Common Shares, such as the Company’s announcements and the public’s reaction; the Company’s 
financial condition or results of operations as reflected in our quarterly and annual financial statements; the Company’s 
operating performance and the performance of competitors and other similar companies; government regulations; 
changes in recommendations by research analysts who track the Securities; general market conditions; announcements 
relating to litigation; the arrival or departure of key personnel; and the factors listed under the heading “Cautionary 
Note Regarding Forward-Looking Statements”.  
 
Absence of a public market for some of the Securities  
 
There is no public market for the Debt Securities, Warrants, Subscription Receipts or Units and, unless otherwise 
specified in the applicable Prospectus Supplement, the Company does not intend to apply for listing of the Debt 
Securities, Warrants, Subscription Receipts or Units on any securities exchanges. If the Debt Securities, Warrants, 
Subscription Receipts or Units are traded after their initial issuance, they may trade at a discount from their initial 
offering prices depending on prevailing interest rates (as applicable), the market for similar securities and other factors, 
including general economic conditions and the Company’s financial condition. There can be no assurance as to the 
liquidity of the trading market for the Debt Securities, Warrants, Subscription Receipts or Units, or that a trading 
market for these Securities will develop at all.   
 
Future sales or issuance of debt or equity Securities  
 
Given the Company’s plans and expectations that additional capital and personnel will be needed, the Company may 
need to issue additional debt or equity securities. The Company cannot predict the size of future sales and issuances 
of debt or equity securities or the effect, if any, that future sales and issuances of debt or equity securities will have on 
the market price of the Common Shares.  Sales or issuances of a substantial number of equity securities, or the 
perception that such sales could occur, may adversely affect prevailing market prices for the Common Shares. With 
any additional sale or issuance of equity securities, investors will suffer dilution of their voting power.  
 
Negative Operating Cash Flow and Dependence on Third-Party Financing 
 
The Company does not have a source of operating cash flow and there can be no assurance that the Company will 
ever achieve profitability. Accordingly, it is dependent on third-party financing to continue exploration activities and 
satisfy contractual obligations. The Company has negative cash flow from operating activities in its most recently 
completed financial year and proceeds from any financings will be used to fund anticipated negative cash flow from 
operating activities in both current and future periods. The amount and timing of expenditures will depend on several 
factors, including, in material part, the progress of ongoing exploration, the results of consultants’ analyses and 
recommendations, the rate at which operating losses are incurred, the entering into of any strategic partnerships, and 
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the acquisition of additional property interests. Failure to obtain such additional financing could result in delay or 
indefinite postponement of further exploration and development of the Company’s properties or require it to sell one 
or more of its properties. 
 
Discretion over Use of Proceeds 
 
The Company intends to allocate the net proceeds it will receive from an offering of Securities as described under 
“Use of Proceeds” in this Prospectus and the applicable Prospectus Supplement. However, the Company will have 
broad discretion over the use of the net proceeds from an offering by the Company of the Securities. There can be no 
assurance as to how the net proceeds received from any offering will be allocated, in particular, if the Company 
determines to revise its business plan and growth strategy. Because of the number and variability of factors that will 
determine the Company’s use of such proceeds, the Company’s ultimate use might vary substantially from its planned 
use. The failure by the Company to apply these funds effectively could have a material adverse effect on the business 
of the Company.  The Company may pursue acquisitions, collaborations or other opportunities that do not result in an 
increase in the market value of the Securities, including the market value of the Common Shares, or which may result 
in losses.  
 
Liquidity  
 
Shareholders of the Company may be unable to sell significant quantities of Common Shares into the public trading 
markets without a significant reduction in the price of their Common Shares, or at all. There can be no assurance that 
there will be sufficient liquidity of the Common Shares on the trading market, and that the Company will continue to 
meet the listing requirements of the TSX-V or other public listing exchanges.  
 
Unsecured Debt Securities  
 
The Company carries on its business through corporate subsidiaries, and the majority of its assets are held in corporate 
subsidiaries. The results of the Company’s operations and its ability to service indebtedness, including the Debt 
Securities, are dependent upon the results of operations of these subsidiaries and the payment of funds by these 
subsidiaries to the Company in the form of loans, dividends or otherwise. Unless otherwise indicated in the applicable 
Prospectus Supplement, the Company’s subsidiaries will not have an obligation to pay amounts due pursuant to any 
Debt Securities or to make any funds available for payment on Debt Securities, whether by dividends, interest, loans, 
advances or other payments. In addition, the payment of dividends and the making of loans, advances and other 
payments to the Company by its subsidiaries may be subject to statutory or contractual restrictions. Unless otherwise 
indicated in the applicable Prospectus Supplement, the indenture governing the Company’s Debt Securities is not 
expected to limit the Company’s ability or the ability of its subsidiaries to incur indebtedness. Unless otherwise 
indicated in the applicable Prospectus Supplement, such indebtedness of the Company’s subsidiaries would be 
structurally senior to the Debt Securities. As such, in the event of the liquidation of any subsidiary, the assets of the 
subsidiary would be used first to repay the obligations of the subsidiary, including indebtedness and trade payables, 
prior to being used by the Company to pay its indebtedness, including any Debt Securities.  
 
Effect of changes in Interest Rates on Debt Securities  
 
Prevailing interest rates will affect the market price or value of any Debt Securities. The market price or value of any 
Debt Securities may decline as prevailing interest rates rise for comparable debt instruments, or increase as prevailing 
interest rates for comparable debt instruments decline.  
 
Effect of Fluctuations in Foreign Currency Markets on Debt Securities 
 
Debt Securities denominated or payable in foreign currencies may entail significant risk. These risks include, without 
limitation, the possibility of significant fluctuations in the foreign currency markets, the imposition or modification of 
foreign exchange controls and potential liquidity restrictions in the secondary market. These risks will vary depending 
upon the currency or currencies involved and will be more fully described in the applicable Prospectus Supplement. 
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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 herein by reference may be 
obtained on request without charge from the Chief Executive Officer of Blackrock Silver Corp. at 2710 - 200 Granville 
Street, Vancouver, British Columbia V6C 1S4, telephone: (604) 817-6044. These documents are also available 
through the internet on SEDAR+ (www.sedarplus.ca). 
 
The following documents of the Company, filed with the securities regulatory authorities in the jurisdictions in Canada 
in which the Company is a reporting issuer, are specifically incorporated by reference into, and form an integral part 
of, this Prospectus: 
 
1. the Annual Information Form of the Company dated March 1, 2023 for the year ended October 31, 2022, 

filed March 1, 2023; 
 
2. the audited annual consolidated financial statements of the Company for the years ended October 31, 2022 

and October 31, 2021 and the auditor’s report thereon, filed February 24, 2023; 
 

3. the unaudited condensed consolidated interim financial statements of the Company for the three and six 
months ended April 30, 2023, filed June 29, 2023; 

 
4. the management’s discussion and analysis of the Company for the year ended October 31, 2022, filed 

February 24, 2023 (the “Annual MD&A”);  
 

5. the management’s discussion and analysis of the Company for the three and six months ended April 30, 2023, 
filed June 29, 2023;  
 

6. the information circular dated October 28, 2022 with respect to the Company’s annual general meeting of 
shareholders held on December 9, 2022, filed November 2, 2022; 
 

7. the material change report of the Company filed February 2, 2023, announcing the results of the Company’s 
maiden resource estimate at Tonopah West; and 
 

8. the material change report of the Company filed March 27, 2023, announcing the closing of the Private 
Placement. 

 
All documents of the type referred to in section 11.1 of Form 44-101F1 of National Instrument 44-101—Short Form 
Prospectus Distributions filed by the Company with a securities commission or similar regulatory authority in Canada 
after the date of this Prospectus, and before the termination of an offering of Securities under any Prospectus 
Supplement, are deemed to be incorporated by reference into this Prospectus. 
 
Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by 
reference in this Prospectus shall be deemed to be modified or superseded for the purposes of this Prospectus 
to the extent that a statement contained herein or in any subsequently filed document that also is or is deemed 
to be incorporated by reference herein modifies or supersedes such statement.  The modifying or superseding 
statement need not state that it has modified or superseded a prior statement or include any other information 
set forth in the document that contains the statement that it modifies or supersedes.  The making of such a 
modifying or superseding statement shall not be deemed an admission for any purposes that the modified or 
superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or 
an omission to state a material fact that is required to be stated or that is necessary to make a statement not 
misleading in light of the circumstances in which it was made.  Any statement so modified or superseded shall 
not constitute a part of this Prospectus, except as so modified or superseded. 
 
Except in respect of any sales pursuant to an ATM Distribution as contemplated by NI 44-102, a Prospectus 
Supplement containing the specific terms of an offering of Securities will be delivered to purchasers of such Securities 
together with this Prospectus and will be deemed to be incorporated by reference into this Prospectus as of the date of 
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such Prospectus Supplement, but only for the purposes of the offering of Securities covered by that Prospectus 
Supplement. 
 
Upon a new annual information form and related annual financial statements being filed by the Company with, and 
where required, accepted by, the applicable securities regulatory authority during the currency of this Prospectus, the 
previous annual information form, the previous annual financial statements and all interim financial statements, 
material change reports and information circulars and all Prospectus Supplements filed prior to the commencement of 
the Company’s financial year in which a new annual information form is filed shall be deemed no longer to be 
incorporated into this Prospectus for purposes of future offers and sales of Securities hereunder. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to 
withdraw from an agreement to purchase securities.  This right may be exercised within two business days after receipt 
or deemed receipt of a prospectus or a prospectus supplement (including a pricing supplement) relating to the securities 
purchased by a purchaser and any amendment thereto.  In several of the provinces of Canada, the securities legislation 
further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages 
if the prospectus or prospectus supplement (including a pricing supplement) relating to the securities purchased by a 
purchaser and any amendment thereto 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 or territory.  The purchaser should refer to any 
applicable provisions of the securities legislation of the purchaser’s province or territory for the particulars of these 
rights or consult with a legal adviser. 
 
In an offering of convertible, exchangeable or exercisable Securities, investors are cautioned that the statutory right 
of action for damages for a misrepresentation contained in the prospectus is limited, in certain provincial securities 
legislation, to the price at which the convertible, exchangeable or exercisable Securities is offered to the public under 
the prospectus offering.  This means that, under the securities legislation of certain provinces, if the purchaser pays 
additional amounts upon conversion, exchange or exercise of the security, those amounts may not be recoverable 
under the statutory right of action for damages that applies in those provinces.  The purchaser should refer to any 
applicable provisions of the securities legislation of the purchaser’s province for the particulars of this right of action 
for damages or consult with a legal adviser. 
 
Original purchasers of Securities which are convertible, exchangeable or exercisable for other securities of the 
Company, including Warrants if offered separately, will have a contractual right of rescission against the Company in 
respect of the conversion, exchange or exercise of such Securities.  The contractual right of rescission will entitle such 
original purchasers to receive the amount paid upon conversion, exchange or exercise, upon surrender of the 
underlying securities gained thereby, in the event that this Prospectus, the relevant Prospectus Supplement or an 
amendment thereto contains a misrepresentation, provided that: (i) the conversion, exchange or exercise takes place 
within 180 days of the date of the purchase of such Securities under this Prospectus and the applicable Prospectus 
Supplement; and (ii) the right of rescission is exercised within 180 days of the date of the purchase of such Securities 
under this Prospectus and the applicable Prospectus Supplement.  This contractual right of rescission will be consistent 
with the statutory right of rescission described under section 131 of the Securities Act (British Columbia), and is in 
addition to any other right or remedy available to original purchasers under section 131 of the Securities Act (British 
Columbia) or otherwise at law. 
 
Original purchasers are further advised that, in certain provinces, the statutory right of action for damages in 
connection with a prospectus misrepresentation is limited to the amount paid for the security that was purchased under 
a prospectus, and therefore a further payment at the time of exercise may not be recoverable in a statutory action for 
damages. 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. 
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CERTIFICATE OF THE COMPANY 

DATED: August 4, 2023 
 
This short form prospectus, together with the documents incorporated in this prospectus by reference, constitutes full, 
true and plain disclosure of all material facts relating to the securities offered by this prospectus as required by the 
securities legislation of each of the provinces and territories of Canada, except for Québec. 
 
 

 
 
 

(signed) ANDREW POLLARD 
President and Chief Executive Officer 

 
 
 

(signed) RANDY MINHAS 
Chief Financial Officer 
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