
 

 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

Information has been incorporated by reference in this prospectus supplement, and in the accompanying short form base shelf prospectus dated 

November 13, 2024 to which it relates, from documents filed with securities commissions or similar authorities in Canada. Copies of the documents 

incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of Platinum Group Metals Ltd. at Suite 838, 
1100 Melville Street, Vancouver, British Columbia, Canada, V6E 4A6, telephone (604) 899-5450, and are also available electronically at www.sedarplus.ca 

and www.sec.gov. 
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only by persons permitted to sell such securities. 
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Up to US$50,000,000 

Common Shares 

This prospectus supplement (the “Prospectus Supplement”) of Platinum Group Metals Ltd. (“Platinum”, the 

“Company” or “we”), together with the accompanying short form base shelf prospectus dated November 13, 2024 to 

which this Prospectus Supplement relates (the “Prospectus”) qualifies the distribution (the “Offering”) of common 

shares (the “Offered Shares”) of the Company having an aggregate sale price of up to US$50,000,000 (or the 

equivalent in Canadian dollars determined using the daily exchange rate posted by the Bank of Canada on the date the 

Offered Shares are sold). See “Plan of Distribution” and “Description of Common Shares”. 

Our outstanding common shares (“Common Shares”) are listed for trading on the Toronto Stock Exchange (“TSX”) 

under the symbol “PTM” and on the NYSE American, LLC (“NYSE American”) under the symbol “PLG”. On 

December 4, 2024, the closing sales price of our Common Shares on each of the TSX and the NYSE American was 

C$2.30 and US$1.63 per share, respectively. The TSX has conditionally approved the listing of the Offered Shares, 

subject to the Company fulfilling all of the requirements of the TSX and the NYSE American has authorized the listing 

of the Offered Shares distributed under the Offering. 

The Company has entered into an equity distribution agreement dated December 5, 2024 (the “Distribution 

Agreement”) with BMO Nesbitt Burns Inc. and Beacon Securities Limited (the “Canadian Agents”) and BMO 

Capital Markets Corp. (the “U.S. Agent” and, together with the Canadian Agents, the “Agents”), pursuant to which 

the Company may distribute up to US$50,000,000 (or the equivalent in Canadian dollars determined using the daily 

exchange rate posted by the Bank of Canada on the date the Offered Shares are sold) of Offered Shares in the Offering 

from time to time through the Agents, as agents, in accordance with the terms of the Distribution Agreement. See 

“Plan of Distribution”. BMO Nesbitt Burns Inc. and Beacon Securities Limited will only be offering the Offered 

Shares in Canada. The Offering is being made concurrently in Canada under the terms of this Prospectus Supplement 

and in the United States under the terms of the Company’s registration statement on Form F-10 (File No. 333-282924) 

(the “Registration Statement”), as amended, filed with the United States Securities and Exchange Commission (the 

“SEC”) of which this Prospectus Supplement forms a part.  

Sales of Offered Shares, if any, under this Prospectus Supplement will be made in transactions that are deemed to be 

“at-the-market distributions” as defined in National Instrument 44-102 – Shelf Distributions (“NI 44-102”), involving 

sales made by the Agents directly on the TSX, the NYSE American or any other trading market for the Common 

Shares in Canada or the United States; or as otherwise agreed between the Agents and the Company. The Offered 

Shares will be distributed at market prices prevailing at the time of the sale. As a result, prices may vary between 

http://www.sedarplus.ca/
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purchasers and during the period of distribution. The Agents are not required to sell any specific number or dollar 

amount of Offered Shares, but will use their commercially reasonable efforts to sell the Offered Shares pursuant to 

the terms and conditions of the Distribution Agreement. There is no minimum amount of funds that must be raised 

under the Offering. This means that the Offering may terminate after only raising a small portion of the 

offering amount set out above, or none at all. The U.S. Agent is not registered as an investment dealer in any 

Canadian jurisdiction and, accordingly, the Canadian Agents will only sell Common Shares on marketplaces 

in Canada and the U.S. Agent will only sell Common Shares on marketplaces in the United States. See “Plan of 

Distribution”. 

Platinum will pay the Agents a commission for their services in acting as agents in connection with the sale of Offered 

Shares pursuant to the Distribution Agreement (the “Commission”). The amount of the Commission shall not exceed 

3.0% of the gross sales price per Offered Share sold; provided that, the Company shall not be obligated to pay the 

Commission on any sale of Offered Shares that is not possible to settle due to (i) a suspension or material limitation 

in trading in securities generally on the TSX or the NYSE American, (ii) a material disruption in securities settlement 

or clearance services in the United States or Canada or (iii) failure by the Agents to comply with their obligations 

under the terms of the Distribution Agreement. In addition, the Company has agreed to reimburse the Agents for 

certain expenses incurred in connection with the Offering. The Company estimates that the total expenses that it will 

incur related to the commencement of the Offering, excluding compensation payable to the Agents under the terms of 

the Distribution Agreement, will be approximately US$300,000. See “Plan of Distribution”. 

The Company is permitted, under the multi-jurisdictional disclosure system adopted by the United States and 

Canada, to prepare this Prospectus Supplement and the accompanying Prospectus in accordance with 

Canadian disclosure requirements. Purchasers of the Offered Shares should be aware that such requirements 

are different from those of the United States. The Company prepares its annual financial statements, which are 

incorporated by reference herein, in United States dollars and in accordance with International Financial 

Reporting Standards as issued by the International Accounting Standards Board (“IFRS Accounting 

Standards”) and its interim financial statements in United States dollars and in accordance with IFRS 

Accounting Standards, as applicable to the preparation of interim financial statements including International 

Accounting Standard 34 – Interim Financial Reporting (“IAS 34”), and such financial statements may be 

subject to Canadian auditing and auditor independence standards. As a result, they may not be comparable to 

financial statements of U.S. companies. 

Purchasers of the Offered Shares should be aware that the acquisition of the Offered Shares may have tax 

consequences both in the United States and in Canada. Such consequences for purchasers who are resident in, 

or citizens of, the United States or who are resident in Canada may not be described fully herein. Purchasers 

of the Offered Shares should read the tax discussion contained in this Prospectus Supplement and consult their 

own tax advisors. See “Certain U.S. Federal Income Tax Considerations” and “Certain Canadian Federal Income 

Tax Considerations”. 

The enforcement by investors of civil liabilities under United States federal securities laws may be affected 

adversely by the fact that the Company is incorporated under the laws of Canada, certain of the officers and 

directors are not residents of the United States, that some or all of the Agents or experts named in this 

Prospectus Supplement and in the accompanying Prospectus are not residents of the United States, and that a 

substantial portion of the assets of the Company and such persons are located outside the United States. See 

“Enforceability of Certain Civil Liabilities”. 

NEITHER THE SEC NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED 

THE OFFERED SHARES NOR PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS 

SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY 

IS A CRIMINAL OFFENCE. 

Investing in the Offered Shares is highly speculative and involves significant risks that you should consider 

before purchasing such Offered Shares. The risks outlined in this Prospectus Supplement and the 

accompanying Prospectus and in the documents incorporated by reference herein and therein should all be 

carefully reviewed and considered by prospective investors in connection with an investment in the Offered 

Shares. See “Risk Factors”. 
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In connection with the sale of the Offered Shares on our behalf, the Agents may be deemed to be an “underwriter” 

within the meaning of Section 2(a)(11) of the United States Securities Act of 1933, as amended (the “U.S. Securities 

Act”), and the compensation of the Agents may be deemed to be underwriting commissions or discounts. The 

Company has agreed to provide indemnification and contribution to the Agents against certain liabilities, including 

liabilities under the U.S. Securities Act. 

As sales agents, the Agents will not engage in any transactions to stabilize or maintain the price of the Common 

Shares. No underwriter of the at-the-market 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 this 

Prospectus Supplement and the accompanying 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”. 

Each of Diana Walters, John Copelyn, and Paul Mpho Makwana, each of whom are directors of the Company, and 

Charles Muller and Gordon Cunningham, each of whom is a named expert in this Prospectus Supplement, resides 

outside of Canada and has appointed Platinum Group Metals Ltd., Suite 838, 1100 Melville Street, Vancouver, British 

Columbia, Canada,V6E 4A6 as their agent for service of process in Canada. Prospective investors are advised that it 

may not be possible for investors to enforce judgments obtained in Canada against any person that resides outside of 

Canada, even if the party has appointed an agent for service of process. See “Agent for Service of Process” in the 

Prospectus accompanying this Prospectus Supplement. 

Our head office is located at Suite 838, 1100 Melville Street, Vancouver, British Columbia, Canada, V6E 4A6. Our 

registered and records office is located at Suite 2300, 550 Burrard Street, Vancouver, British Columbia, Canada 

V6C 2B5.  

Investors should rely only on the information contained in or incorporated by reference into this Prospectus 

Supplement and the accompanying Prospectus. We have not authorized anyone to provide investors with different 

information. Information contained on our website shall not be deemed to be a part of this Prospectus Supplement and 

the accompanying Prospectus or incorporated by reference herein and therein and should not be relied upon by 

prospective investors for the purpose of determining whether to invest in the securities. No offer of these securities is 

being made in any jurisdiction where the offer or sale is not permitted. Investors should not assume that the information 

contained in this Prospectus Supplement is accurate as of any date other than the date on the face page of this 

Prospectus Supplement or the date of any documents incorporated by reference herein. 

Unless otherwise indicated, all references in this Prospectus Supplement and the accompanying Prospectus to 

“US$” or “$” are to U.S. dollars, and references to “C$” are to Canadian dollars. See “Currency Presentation 

and Exchange Rate Information”. 
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ABOUT THIS PROSPECTUS SUPPLEMENT 

This document is in two parts. The first part is this Prospectus Supplement, which describes the specific terms of this 

Offering and updates the information contained in the accompanying Prospectus and the documents incorporated by 

reference herein and therein. The second part is the accompanying Prospectus, which provides more general 

information, some of which does not apply to this Offering. To the extent the information contained in this Prospectus 

Supplement differs or varies from the information contained in the accompanying Prospectus or documents previously 

filed with the SEC that are incorporated by reference herein or therein, the information in this Prospectus Supplement 

will supersede such information. This Prospectus Supplement is deemed to be incorporated by reference into the 

accompanying Prospectus solely for the purposes of the Offering constituted by this Prospectus Supplement. For a 

more detailed understanding of an investment in our Common Shares, you should read both this Prospectus 

Supplement and the accompanying Prospectus, together with the information incorporated by reference herein and 

therein. 

You should rely only on the information contained or incorporated by reference in this Prospectus Supplement and 

the accompanying Prospectus. If the description of the Offered Shares or any other information varies between this 

Prospectus Supplement and the accompanying Prospectus (including the documents incorporated by reference herein 

and therein on the date hereof), the investor should rely on the information in this Prospectus Supplement. We have 

not, and the Agents have not, authorized anyone to provide you with different or additional information. If anyone 

provides you with any different, additional, inconsistent or other information, you should not rely on it. Neither the 

Company nor the Agents are making an offer to sell or seeking an offer to buy the Offered Shares in any jurisdiction 

where the offer or sale is not permitted. You should not assume that the information contained in this Prospectus 

Supplement and the accompanying Prospectus and the documents incorporated by reference herein and therein is 

accurate as of any date other than the date on the front of this Prospectus Supplement and the accompanying Prospectus 

or the respective dates of the documents incorporated by reference herein and therein, as applicable, regardless of the 

time of delivery of this Prospectus Supplement or of any sale of the Offered Shares pursuant hereto. Our business, 

financial condition, results of operations and prospects may have changed since those dates. Information contained on 

the Company’s website should not be deemed to be a part of this Prospectus Supplement and the accompanying 

Prospectus or incorporated by reference herein and therein and should not be relied upon by prospective investors for 

the purpose of determining whether to invest in the Offered Shares. 

Market data and certain industry forecasts used in this Prospectus Supplement and the accompanying Prospectus and 

the documents incorporated by reference herein and therein were obtained from market research, publicly available 

information and industry publications. We believe that these sources are generally reliable, but the accuracy and 

completeness of this information is not guaranteed. We have not independently verified such information, and we do 

not make any representation as to the accuracy of such information. 

This Prospectus Supplement shall not be used by anyone for any purpose other than in connection with the Offering. 

Unless the context otherwise requires, all references in this Prospectus Supplement to “the Company”, “Platinum 

Group Metals”, “Platinum Group”, “Platinum”, “we”, “us”, or “our” refer to Platinum Group Metals Ltd. and the 

subsidiaries through which it conducts its business unless otherwise indicated. 

Unless otherwise specified, all financial information has been prepared in accordance with IFRS Accounting 

Standards. 

CAUTIONARY NOTE TO UNITED STATES INVESTORS 

We are permitted under a multijurisdictional disclosure system adopted by the securities regulatory authorities in 

Canada and the United States to prepare this Prospectus Supplement and the accompanying Prospectus, and the 

documents incorporated by reference herein and therein in accordance with the requirements of Canadian securities 

laws, which differ from the requirements of United States securities laws. All mineral resource and reserve estimates 

included in this Prospectus Supplement and the accompanying Prospectus and the documents incorporated by 

reference herein and therein, have been or will be prepared in accordance with National Instrument 43-101 – Standards 

of Disclosure for Mineral Projects (“NI 43-101”). NI 43-101 is a rule developed by the Canadian Securities 
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Administrators that establishes standards for all public disclosure an issuer makes of scientific and technical 

information concerning mineral projects. These standards differ significantly from the mineral reserve disclosure 

requirements of the SEC under subpart 1300 of Regulation S-K (the “SEC Modernization Rules”). Consequently, 

mineral reserve and mineral resource information included and incorporated by reference in this Prospectus 

Supplement and the accompanying Prospectus is not comparable to similar information that would generally be 

disclosed by U.S. companies in accordance with the SEC Modernization Rules.  

Estimates of mineralization and other technical information included or incorporated by reference herein have been 

prepared in accordance with NI 43-101, which differs significantly from the requirements of the SEC Modernization 

Rules. The Company is not currently subject to the SEC Modernization Rules. Accordingly, the Company’s disclosure 

of mineralization and other technical information herein may differ significantly from the information that would be 

disclosed had the Company prepared the resource estimates under the standards adopted under the SEC Modernization 

Rules.  

RESERVE AND RESOURCE DISCLOSURE 

Mineral resources that are not mineral reserves do not have demonstrated economic viability. Confidence in an inferred 

mineral resource estimate is insufficient to allow meaningful application of the technical and economic parameters to 

enable an evaluation of economic viability sufficient for public disclosure, except in certain limited circumstances set 

out in NI 43-101. The mineral resource and mineral reserve figures referred to in this Prospectus Supplement and the 

accompanying Prospectus and the documents incorporated herein and therein by reference are estimates and no 

assurances can be given that the indicated levels of minerals 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 and mineral reserve 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. 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This Prospectus Supplement and the accompanying Prospectus and the documents incorporated by reference herein 

and therein contain “forward-looking statements” within the meaning of the United States Private Securities Litigation 

Reform Act of 1995 and “forward-looking information” within the meaning of applicable Canadian securities 

legislation (collectively, “Forward-Looking Statements”). All statements, other than statements of historical fact, 

that address activities, events or developments that the Company believes, expects or anticipates will, may, could or 

might occur in the future are Forward-Looking Statements. The words “expect”, “anticipate”, “estimate”, “may”, 

“could”, “might”, “will”, “would”, “should”, “intend”, “believe”, “target”, “budget”, “plan”, “strategy”, “goals”, 

“objectives”, “projection” or the negative of any of these words and similar expressions are intended to identify 

Forward-Looking Statements, although these words may not be present in all Forward-Looking Statements. Forward-

Looking Statements included or incorporated by reference in this Prospectus Supplement include, without limitation, 

statements with respect to: 

• the timing and completion of sales of Offered Shares under the Offering;  

• the use of proceeds from the Offering and our plans and objectives with respect to the Offering;  

• the timely completion of additional required financings and potential terms thereof; 

• the completion of appropriate contractual smelting and/or refining arrangements with Impala Platinum Holdings 

Ltd. (“Implats”) or another third-party smelter/refiner; 

• the projections set forth or incorporated into, or derived from, the Waterberg DFS Update (as defined below), 

including, without limitation, estimates of mineral resources and mineral reserves, and projections relating to 

future prices of metals, commodities and supplies, currency rates, capital and operating expenses, production rate, 

grade, recovery and return, and other technical, operational and financial forecasts; 
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• the approval of a water use licence and environmental permits for, and other developments related to, a deposit 

area discovered by the Company on the Waterberg property (the “Waterberg Project”) located on the Northern 

Limb of the Bushveld Igneous Complex in South Africa, approximately 85 km north of the town of Mokopane; 

• the Company’s expectations with respect to the outcome of a review application in the High Court of South Africa 

(the “High Court”) to set aside a decision by the Minister (the “Environmental Minister”) of the Department 

of Forestry, Fisheries and the Environment (“DFFE”) to refuse condonation for the late filing of the appeal by 

individuals from a community group against the grant of an Environmental Authorization (“EA”) for the 

Waterberg Project; 

• the Company’s expectations with respect to the outcome of an application in the High Court seeking to declare 

invalid the grant of a mining right to Waterberg JV Resources Proprietary Limited (“Waterberg JV Co.”) by the 

South African Department of Mineral and Petroleum Resources (“DMR”) on January 28, 2021; 

• the negotiation and execution of long term access agreements, on reasonable terms, with communities recognized 

as titled landowners of three farms where surface and underground mine infrastructure is planned, and rezoning 

for mining use; 

• the development of performance indicators to measure and monitor key environmental, social sustainability and 

governance activities at the Waterberg Project; 

• the ability of state electricity utility ESKOM Holdings SOC Limited (“ESKOM”) to supply sufficient power to 

the Waterberg Project; 

• risks related to geopolitical events and other uncertainties, such as Russia’s invasion of Ukraine and conflict in 

the Middle East;  

• the adequacy of capital, financing needs and the availability of and potential for obtaining further capital; 

• the ability or willingness of the shareholders of Waterberg JV Co to fund their pro rata portion of the funding 

obligations for the Waterberg Project; 

• revenue, cash flow and cost estimates and assumptions; 

• future events or future performance; 

• development of next generation battery technology by subsidiary Lion Battery Technologies Inc. (“Lion”), the 

Company’s battery technology joint venture with Anglo Platinum Marketing Ltd., a subsidiary of Anglo 

American plc.; 

• potential benefits of Lion engaging The Battery Innovation Center (“BIC”); 

• governmental and securities exchange laws, rules, regulations, orders, consents, decrees, provisions, charters, 

frameworks, schemes and regimes, including interpretations of and compliance with the same; 

• developments in South African politics and laws relating to the mining industry; 

• anticipated exploration, development, construction, production, permitting and other activities on the Company’s 

properties; 

• project economics; 

• future metal prices and currency exchange rates; 

• the identification of several large-scale water basins that could provide mine process and potable water for the 

Waterberg Project and local communities; 

• the Company’s expectations with respect to the outcomes of litigation; 

• mineral reserve and mineral resource estimates;  

• potential changes in the ownership structures of the Company’s projects; 
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• the Company’s ability to license certain intellectual property; 

• the potential use of alternative renewable energy sources for the Waterberg Project; and 

• future assistance from the Member of the Executive Committee (“MEC”) for the Limpopo Department of 

Economic Development, Environment and Tourism Advancement in regard to the Company's engagements with 

local communities. 

Forward-Looking Statements reflect the current expectations or beliefs of the Company based on information currently 

available to the Company. Forward-Looking Statements in respect of capital costs, operating costs, production rate, 

grade per tonne and smelter recovery are based upon the estimates in the technical reports referred to in this Prospectus 

Supplement and the accompanying Prospectus, in the documents incorporated by reference herein and therein and 

ongoing cost estimation work, and the Forward-Looking Statements in respect of metal prices and exchange rates are 

based upon the three year trailing average prices and the assumptions contained in such technical reports and ongoing 

estimates. 

Forward-Looking Statements are subject to a number of risks and uncertainties that may cause the actual events or 

results to differ materially from those discussed in the Forward-Looking Statements, and even if events or results 

discussed in the Forward-Looking Statements are realized or substantially realized, there can be no assurance that they 

will have the expected consequences to, or effects on, the Company. Factors that could cause actual results or events 

to differ materially from current expectations include, among other things: 

• future sales of Offered Shares under the Offering; 

• the Company’s additional financing requirements; 

• the effect of future debt financing on the Company and its financial condition; 

• the Company’s history of losses and expectations that it will continue to incur losses until the Waterberg Project 

reaches commercial production on a profitable basis, which may never occur;  

• the Company’s negative operating cash flow; 

• the Company’s ability to continue as a going concern; 

• uncertainty of estimated mineral reserve and mineral resource estimates, production, development plans and cost 

estimates for the Waterberg Project; 

• the Company’s ability to bring properties into a state of commercial production; 

• discrepancies between actual and estimated mineral reserves and mineral resources, between actual and estimated 

development and operating costs, between actual and estimated metallurgical recoveries and between estimated 

and actual production; 

• the potential impact of international conflict and geopolitical tensions and events on the Company; 

• fluctuations in the relative values of the U.S. Dollar, the South African Rand and the Canadian Dollar; 

• volatility in metals prices; 

• the possibility that the Company may become subject to the Investment Company Act of 1940, as amended; 

• Implats or another third party may not offer appropriate contractual smelting and/or refining arrangements to 

Waterberg JV Co.; 

• the ability of the Company to acquire the necessary surface access rights on commercially acceptable terms or at 

all; 

• the ability of South Africa’s state-owned electricity utility ESKOM to supply sufficient power to the Waterberg 

Project; 
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• the failure of the Company or the other shareholders of Waterberg JV Co. to fund their pro rata share of funding 

obligations for the Waterberg Project; 

• any disputes or disagreements with the other shareholders of Waterberg JV Co., or Mnombo Wethu Consultants 

Proprietary Limited (“Mnombo”), a South African Broad-Based Black Economic Empowerment (“BEE”), as 

defined in the Broad-Based Black Empowerment Act of 2003 (the “BEE Act”), company; 

• the Company is subject to assessment by various taxation authorities, who may interpret tax legislation in a 

manner different from the Company, which may negatively affect the final amount or the timing of the payment 

or refund of taxes; 

• the Company’s ability to attract and retain its key management employees; 

• contractor performance and delivery of services, changes in contractors or their scope of work or any disputes 

with contractors; 

• conflicts of interest among the Company’s officers and directors; 

• any designation of the Company as a “passive foreign investment company” and potential adverse U.S. federal 

income tax consequences for U.S. Holders (as defined below); 

• litigation or other legal or administrative proceedings brought against the Company, including the review 

application to set aside a decision by the Environmental Minister to refuse condonation for the late filing of the 

appeal by individuals from a community group against the grant of an EA for the Waterberg Project and an 

application seeking to declare invalid the grant of a mining right to Waterberg JV Co. by the DMR; 

• information systems and cyber security risks; 

• actual or alleged breaches of governance processes or instances of fraud, bribery or corruption; 

• exploration, development and mining risks and the inherently dangerous nature of the mining industry, including 

environmental hazards, industrial accidents, unusual or unexpected formations, safety stoppages (whether 

voluntary or regulatory), pressures, mine collapses, cave ins or flooding and the risk of inadequate insurance or 

inability to obtain insurance to cover these risks and other risks and uncertainties; 

• property, zoning and mineral title risks including defective title to mineral claims or property; 

• changes in national, provincial and local government legislation, taxation, controls, regulations and political or 

economic developments in Canada, South Africa or other countries in which the Company does or may carry out 

business in the future; 

• equipment shortages and the ability of the Company to acquire and construct infrastructure for its mineral 

properties; 

• environmental regulations and the ability to obtain and maintain necessary permits, including environmental and 

water use licences; 

• extreme competition in the mineral exploration industry; 

• delays in obtaining, or a failure to obtain, permits necessary for current or future operations or failures to comply 

with the terms of such permits; 

• any adverse decision in respect of the Company’s mineral rights and projects in South Africa under the Mineral 

and Petroleum Resources Development Act of 2002 (the “MPRDA”); 

• risks of doing business in South Africa, including but not limited to, labour, economic and political instability 

and potential changes to and failures to comply with legislation; 

• the failure to maintain or increase equity participation by historically disadvantaged South Africans in the 

Company’s prospecting and mining operations and to otherwise comply with relevant BEE laws and the South 

African Broad-Based Socio Economic Empowerment Charter and Minerals Industry, 2018 (the “Mining Charter 

2018”); 
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• certain potential adverse Canadian tax consequences for foreign-controlled Canadian companies that acquire the 

Common Shares; 

• socio economic instability in South Africa or regionally, including risks of resource nationalism; 

• labour disruptions and increased labour costs; 

• interruptions, shortages or cuts in the supply of electricity or water; 

• characteristics of and changes in the tax and royalties systems in South Africa; 

• a change in community relations; 

• opposition from local and international groups, and/or the media; 

• South African foreign exchange controls impacting repatriation of profits; 

• land restitution claims or land expropriation; 

• restriction on dividend payments; 

• the risk that the Common Shares may be delisted; 

• volatility in the price of the Common Shares; 

• the exercise of stock options or settlement of restricted share units (“RSUs”) or warrants resulting in dilution to 

the holders of Common Shares; 

• future sales or issuances of equity securities decreasing the value of the Common Shares, diluting investors’ 

voting power, and reducing our earnings per share; 

• enforcing judgements based on the civil liability provisions of United States federal securities laws; 

• pandemics and other public health crises; 

• global financial conditions;  

• government imposed shutdowns or expense increases; 

• water licence risks; 

• the Company’s discretion in the use of the net proceeds from the Offering;  

• the absence of a public market for the Offered Shares;  

• the Offered Shares will be structurally subordinated to any indebtedness of the Company’s subsidiaries;  

• changes in interest rates and the impact on the Offered Shares; and 

• other risks disclosed under the heading “Risk Factors” in this Prospectus Supplement. 

These factors should be considered carefully, and investors should not place undue reliance on the Forward-Looking 

Statements. In addition, although the Company has attempted to identify important factors that could cause actual 

actions or results to differ materially from those described in the Forward-Looking Statements, there may be other 

factors that cause actions or results not to be as anticipated, estimated or intended. 

Any Forward-Looking Statement speaks only as of the date on which it is made and, except as may be required by 

applicable securities laws, the Company disclaims any intent or obligation to update any Forward-Looking Statement, 

whether as a result of new information, future events or results or otherwise. 

Although Platinum has attempted to identify important factors that could cause actual actions, events or results to 

differ materially from those contained in Forward-Looking Statements, there may be other factors that cause actions, 

events or results not to be as anticipated, estimated or intended. There can be no assurance that such statements will 

prove to be accurate, as actual results and future events could differ materially from those anticipated in such 
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statements. Accordingly, readers should not place undue reliance on Forward-Looking Statements. Investors and 

readers of this Prospectus Supplement should also carefully review the risk factors set out in this Prospectus 

Supplement and the Prospectus under the heading “Risk Factors” and in the section titled “Risk Factors” in our Annual 

Information Form for the year ended August 31, 2024 (the “AIF”). 

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION 

Unless stated otherwise or the context otherwise requires, all references to dollar amounts in this Prospectus 

Supplement and the accompanying Prospectus are references to United States dollars. All references to “C$” or 

“CAN$” and are to Canadian dollars, references to “$” or “US$” are to United States dollars and references to “R” or 

“Rand” are to South African Rand. 

The audited consolidated financial statements as at August 31, 2024 and 2023 and for each of the two years then ended 

together with the notes thereto (the “Annual Financial Statements”) are presented in United States dollars. The 

United States dollar is also the currency used for quoting prices in the Company’s products. The Company’s functional 

currency is the Canadian dollar, and its South African subsidiaries’ functional currency is the Rand. 

The following table sets forth the rate of exchange for the Canadian dollar expressed in United States dollars in effect 

at the end of each of the periods indicated, the average of the exchange rates in effect on the last day of each month 

during each of the periods indicated, and the high and low exchange rates during each of the periods indicated in each 

case based on the average daily rate of exchange reported by the Bank of Canada for the conversion of Canadian 

dollars into United States dollars. 

Canadian Dollars to U.S. Dollars Twelve Months Ended August 31, 

 2024 

(US$) 

2023 

(US$) 

Rate at end of period 0.7412 0.7390 

Average rate for period 0.7349 0.7426 

High for period 0.7573 0.7704 

Low for period 0.7207 0.7217 

 

The daily average rate of exchange on December 4, 2024 as reported by the Bank of Canada for the conversion of 

Canadian dollars into United States dollars was C$1.00 equals US$0.7109. 

The following table sets forth the rate of exchange for Canadian dollars expressed in Rand in effect at the end of each 

of the periods indicated, the average of the exchange rates in effect on the last day of each month during each of the 

periods indicated, and the high and low exchange rates during each of the periods indicated in each case based on the 

average daily rate of exchange as reported by the Bank of Canada for conversion of Canadian dollars into Rands. 

Canadian Dollars to South 

African Rands  

Twelve Months Ended August 31, 

 2024 

(R) 

2023 

(R) 

Rate at end of period 13.1700 13.9315 

Average rate for period 13.7049 13.4160 

High for period 14.2980 14.5751 

Low for period 12.9971 12.4533 
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The daily average rate of exchange on December 4, 2024 as reported by the Bank of Canada for the conversion of 

Canadian dollars into Rands was C$1.00 equals R12.8899.  

The following table sets forth the rate of exchange for U.S. dollars expressed in Rand in effect at the end of each of 

the periods indicated, the average of the exchange rates in effect on the last day of each month during each of the 

periods indicated, and the high and low exchange rates during each of the periods indicated in each case based on the 

average daily rate of exchange as reported by the Federal Reserve Bank of New York for conversion of U.S. dollars 

into Rand. 

U.S. Dollars to South African Rand  Twelve Months Ended August 31, 

 2024 

(R) 

2023 

(R) 

Rate at end of period 17.7910 18.9061 

Average rate for period 18.6465 18.0685 

High for period 19.5380 19.7787 

Low for period 17.7007 16.8200 

   

The exchange rate on December 2, 2024 as reported by the Federal Reserve Bank of New York for the conversion of 

U.S. dollars into Rand was US$1.00 equals R18.0405. 

NOTICE REGARDING NON-IFRS MEASURES 

The documents incorporated by reference herein include certain terms or performance measures that are not defined 

under IFRS Accounting Standards, such as cash costs, all-in sustaining costs and total costs per payable ounce, realized 

price per ounce, adjusted net income (loss) before tax, adjusted net income (loss) and adjusted basic earnings (loss) 

per share. The Company believes that, in addition to conventional measures prepared in accordance with IFRS 

Accounting Standards, certain investors use this information to evaluate the Company’s performance. The data 

presented is intended to provide additional information and should not be considered in isolation or as a substitute for 

measures of performance prepared in accordance with IFRS Accounting Standards. These non-IFRS measures should 

be read in conjunction with the financial statements. 

DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference in the accompanying Prospectus solely 

for the purpose of the distribution of the Offered Shares. Information has been incorporated by reference in 

this Prospectus Supplement from documents filed with the securities commissions or similar authorities in 

Canada. Copies of the documents incorporated by reference in this Prospectus Supplement and not delivered with 

this Prospectus Supplement may be obtained on written or oral request without charge from the Corporate Secretary 

at Suite 838, 1100 Melville Street, Vancouver, British Columbia, Canada, V6E 4A6, telephone (604) 899-5450 and 

are also available electronically at www.sedarplus.ca and www.sec.gov. 

The following documents of the Company are specifically incorporated by reference into, and form an integral part 

of, this Prospectus Supplement:  

(a) the Annual Information Form for the financial year ended August 31, 2024 filed on SEDAR+ at 

www.sedarplus.ca; 

(b) the management information circular of the Company dated January 17, 2024 prepared for the purposes of the 

annual general meeting of the Company held on February 29, 2024 at which each of the Company’s directors 

were elected and the shareholders approved all other matters submitted to a shareholder vote; 

(c) the Annual Financial Statements and the report of independent registered public accounting firm  thereon; 

(d) the management's discussion and analysis of the Company for the financial year ended August 31, 2024; 
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(e) the material change report of the Company filed September 18, 2024, announcing the results of the Waterberg 

DFS Update (as defined below); and  

(f) the technical report and updated mineral resource estimate entitled “Waterberg Definitive Feasibility Study 

Update, Bushveld Igneous Complex, Republic of South Africa” dated October 9, 2024, with an effective date of 

August 31, 2024 (the “Waterberg DFS Update”). 

Any document of the types referred to in the preceding paragraph (excluding press releases and confidential material 

change reports) or of any other type required to be incorporated by reference into a short form prospectus pursuant to 

National Instrument 44-101 - Short Form Prospectus Distributions that are filed by us with a Commission after the 

date of this Prospectus Supplement and prior to the termination of an Offering under this Prospectus Supplement shall 

be deemed to be incorporated by reference in this Prospectus Supplement and the accompanying Prospectus.  

If Platinum disseminates a news release in respect of previously undisclosed information that, in Platinum’s 

determination, constitutes a “material fact” (as such term is defined under applicable Canadian securities laws), 

Platinum will identify such news release as a “designated news release” for the purposes of this Prospectus Supplement 

and the accompanying Prospectus in writing on the face page of the version of such news release that Platinum files 

on SEDAR+ (each such news release, a “Designated News Release”), and each such Designated News Release shall 

be deemed to be incorporated by reference into this Prospectus Supplement and the accompanying Prospectus for the 

purposes of the Offering. 

Any such document filed by us with the SEC or furnished by us to the SEC pursuant to the United States Securities 

Exchange Act of 1934, as amended (the “Exchange Act”), after the date of this Prospectus Supplement (and prior to 

the termination of an Offering) shall be deemed to be incorporated by reference into this Prospectus Supplement and 

the accompanying Prospectus and the Registration Statement (in the case of a Report on Form 6-K or Form 8-K, only 

if and to the extent expressly provided for therein).  In addition, any other document filed or furnished by us to the 

SEC shall be deemed to be incorporated by reference into this Prospectus Supplement and the accompanying 

Prospectus and the Registration Statement to the extent expressly provided for therein. 

The documents incorporated or deemed to be incorporated herein by reference contain meaningful information relating 

to the Company and readers should review all information contained in this Prospectus Supplement, the accompanying 

Prospectus and the documents incorporated or deemed to be incorporated herein by reference. 

Any statement contained in this Prospectus Supplement, the accompanying Prospectus, or in a document 

incorporated or deemed to be incorporated by reference herein or therein shall be deemed to be modified or 

superseded for the purposes of this Prospectus Supplement and the accompanying Prospectus, to the extent 

that a statement contained herein or in any other subsequently filed document which 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 it modifies or supersedes. The making of a modifying or superseding statement 

shall not be deemed an admission for any purposes that the modified or superseded statement, when made, 

constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material fact 

that is required to be stated or that is necessary to make a statement not misleading in light of the circumstances 

in which it was made. Any statement so modified or superseded shall not be considered in its unmodified or 

superseded form to constitute a part of this Prospectus Supplement, except as so modified or superseded. 

Upon our filing a new annual information form and the related audited annual consolidated financial statements and 

management’s discussion and analysis with applicable securities regulatory authorities during the duration of this 

Prospectus Supplement, the previous annual information form, the previous audited annual consolidated financial 

statements and all unaudited interim condensed consolidated financial statements (and accompanying management's 

discussion and analysis for such periods) and any material change reports filed prior to the commencement of our 

financial year in which the Company's new annual information form is filed will be deemed no longer to be 

incorporated by reference into this Prospectus Supplement for purposes of future offers and sales of our securities 

under this Prospectus Supplement. Upon unaudited interim condensed consolidated financial statements and the 

accompanying management's discussion and analysis being filed by us with the applicable securities regulatory 

authorities during the duration of this Prospectus Supplement, all unaudited interim condensed consolidated financial 
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statements and the accompanying management's discussion and analysis filed prior to the new interim condensed 

consolidated financial statements shall be deemed no longer to be incorporated by reference into this Prospectus 

Supplement for purposes of future offers and sales of securities under this Prospectus Supplement. In addition, upon 

a new management information circular for the annual general meeting of the Company being filed by us with the 

applicable securities regulatory authorities during the period that this Prospectus Supplement is effective, the previous 

management information circular filed in respect of the prior annual general meeting of the Company shall no longer 

be deemed to be incorporated by reference into this Prospectus Supplement for purposes of future offers and sales of 

Securities under this Prospectus Supplement. 

Without limiting the foregoing, on October 9, 2024, the Company filed the Waterberg DFS Update dated October 9, 

2024, with an effective date of resources of August 31, 2024, and effective date of reserves of August 31, 2024. The 

Waterberg DFS Update supersedes and replaces the 2019 Waterberg DFS (as defined below) filed on October 7, 2019, 

on the Waterberg Project and any earlier reports or estimates of resources for the Waterberg Project. 

References to the Company’s website or any other website in this Prospectus Supplement, the accompanying 

Prospectus, or any documents that are incorporated by reference into this Prospectus Supplement and the 

accompanying Prospectus do not incorporate by reference the information on such website into this Prospectus 

Supplement and the Prospectus and the Company disclaims any such incorporation by reference. 

ADDITIONAL INFORMATION 

We have filed the Registration Statement with the SEC. This Prospectus Supplement, the accompanying Prospectus 

and the documents incorporated by reference herein and therein, which form a part of the Registration Statement, do 

not contain all of the information set forth in the Registration Statement, certain parts of which are contained in the 

exhibits to the Registration Statement as permitted by the rules and regulations of the SEC. Information omitted from 

this Prospectus Supplement or the accompanying Prospectus but contained in the Registration Statement is available 

on the SEC’s Electronic Data Gathering and Retrieval System (“EDGAR”) under the Company’s profile at 

www.sec.gov. Reference is also made to the Registration Statement and the exhibits thereto for further information 

with respect to us, the Offering and the Offered Shares. Statements contained in this Prospectus Supplement as to the 

contents of certain documents are not necessarily complete and, in each instance, reference is made to the copy of the 

document filed as an exhibit to the Registration Statement. Each such statement is qualified in its entirety by such 

reference. 

We are required to file with the various securities commissions or similar authorities in all of the provinces and 

territories of Canada, annual and quarterly reports, material change reports and other information. We are also an SEC 

registrant subject to the informational requirements of the Exchange Act and, accordingly, file with, or furnish to, the 

SEC certain reports and other information. Under the multijurisdictional disclosure system adopted by the United 

States and Canada, these reports and other information (including financial information) may be prepared in 

accordance with the disclosure requirements of Canada, which differ from those of the United States. As a foreign 

private issuer, we are exempt from the rules under the Exchange Act prescribing the furnishing and content of proxy 

statements, and our officers, directors and principal shareholders are exempt from the reporting and short-swing profit 

recovery provisions contained in Section 16 of the Exchange Act. In addition, we may not be required to publish 

financial statements as promptly as U.S. companies. Our reports and other information filed or furnished with or to 

the SEC are available from EDGAR at www.sec.gov. 

DOCUMENTS FILED AS PART OF THE REGISTRATION STATEMENT 

The following documents have been, or will be, filed with the SEC as part of the Registration Statement of which this 

Prospectus Supplement forms a part: (i) the Distribution Agreement; (ii) the documents incorporated by reference in 

this Prospectus Supplement and the accompanying Prospectus; (iii) the consent of PricewaterhouseCoopers LLP and 

certain experts; (iv) powers of attorney from certain directors and officers of the Company; (v) a form of debt 

indenture; and (vi) a filing fee table.  
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BUSINESS OF THE COMPANY 

The Company is a platinum and palladium focused exploration and development company conducting work primarily 

on mineral properties it has staked or acquired by way of option agreements or applications in the Republic of South 

Africa. 

The Company’s material subsidiaries are comprised of one wholly owned company, a 49.90% holding in a second 

company and a direct and indirect 50.16% holding in a third company, all of which are incorporated under the company 

laws of the Republic of South Africa, and a 52.08% holding in a fourth company incorporated in British Columbia.  

The Company conducts its South African exploration and development work through its wholly owned direct 

subsidiary, Platinum Group Metals (RSA) Proprietary Limited (“PTM RSA”). 

The Waterberg Project is held by Waterberg JV Co., in which the Company is the largest owner, with a 50.16% 

beneficial interest, of which 37.19% is held directly by PTM RSA and 12.97% is held indirectly through PTM RSA’s 

49.90% interest in Mnombo, a BEE company which holds 26.00% of Waterberg JV Co. The remaining interests in 

Waterberg JV Co. are held as to 14.86% by Implats and 21.95% by the Japanese shareholders (0.52% held by HJ 

Platinum Company Ltd. (“HJM”), 11.91% held by a nominee of Japan Organization for Metals and Energy Security 

(“JOGMEC”) and 9.52% held by Hanwa Co. Ltd. (“Hanwa”).  

The following chart represents the Company’s corporate organization as at the date of this Prospectus Supplement: 

 

Notes: 

1. Remaining 47.92 % interest owned by Anglo Platinum Marketing Ltd., a subsidiary of Anglo American plc. 

2. Remaining interest owned as to 14.86% by Implats and 21.95% by the Japanese shareholders (of which 0.52% is 

owned by HJM, 11.91% is owned by JOGMEC and 9.52% is owned by Hanwa). 

3. Remaining 50.1% interest owned by Mlibo Gladly Mgudlwa and Luyanda Mgudlwa. Qualified BEE company. 

Further information with respect to the Company and its business, assets, properties, operations and history is 

provided in the accompanying Prospectus and in the AIF and other documents incorporated by reference into 

this Prospectus Supplement and the accompanying Prospectus. Readers are encouraged to thoroughly review 

100% 52.08% 

49.90% 
37.19% 

100% 

PLATINUM GROUP METALS LTD . 
British Columbia, Canada 

PLATINUM GROUP METALS (RSA) PTY LTD. 
South Africa 

LION BATTERY TECHNOLOGIES INC. 1 
British Columbia, Canada 

MNOMBO  WETHU CONSULTANTS PTY LTD.  3 

South Africa WATERBERG JV RESOURCES PTY LTD. 2 

South Africa 

WATERBERG PROJECT 
South Africa 

26.00% 
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these documents as they contain important information about the Company. See “Documents Incorporated by 

Reference”. 

RISK FACTORS 

An investment in our Common Shares involves a high degree of risk and must be considered a highly speculative 

investment due to the nature of the Company’s business and the present stage of exploration and development of its 

mineral properties. Resource exploration and development is a speculative business, characterized by a number of 

significant risks including, among other things, unprofitable efforts resulting not only from the failure to discover 

mineral deposits but also from finding mineral deposits, which, though present, are insufficient in quantity or quality 

to return a profit from production. 

Prospective purchasers of the Offered Shares should carefully consider the risk factors set out below, the information 

set forth in the “Risk Factors” sections of the accompanying Prospectus and the AIF, and the other information 

included in this Prospectus Supplement and the accompanying Prospectus and in documents incorporated by 

reference herein and therein, before making an investment decision to purchase the Offered Shares. See “Documents 

Incorporated by Reference”. Each of the risks described in these sections and documents could materially and 

adversely affect our business, financial condition, results of operations and prospects, cause actual events to differ 

materially from those described in the Forward-Looking Statements and could result in a loss of your investment. 

Additional risks not currently known to the Company, or that the Company currently deems immaterial, may also have 

a material adverse effect on the Company. 

Risks Relating to the Offering  

No Certainty Regarding the Net Proceeds to the Company 

There is no certainty that the maximum offering amount will be raised under the Offering. The Agents have agreed to 

use their commercially reasonable efforts to sell on the Company’s behalf, the Offered Shares designated by the 

Company, but the Company is not required to request the sale of the maximum amount offered or any amount and, if 

the Company requests a sale, the Agents are not obligated to purchase any Offered Shares that are not sold. As a result 

of the Offering being made on a commercially reasonable efforts basis with no minimum, and only as requested by 

the Company, the Company may raise substantially less than the maximum total offering amount or nothing at all. 

Discretion in the Use of Proceeds 

Our management team will have broad discretion in the application of the remaining net proceeds from this Offering 

and could spend or invest the proceeds in ways with which our shareholders disagree. Accordingly, investors will 

need to rely on our management team’s judgment with respect to the use of these proceeds. However, the failure by 

management to apply these funds effectively could negatively affect our ability to operate and grow our business.  

We cannot specify with certainty all of the particular uses for the net proceeds to be received from this Offering. 

Accordingly, we will have broad discretion in using these proceeds. Until the net proceeds are used, they may be 

placed in investments that do not produce significant income or that may lose value.  

Loss of Entire Investment 

An investment in the Offered Shares is speculative and may result in the loss of an investor’s entire investment. Only 

potential investors who are experienced in high risk investments and who can afford to lose their entire investment 

should consider an investment in the Company. 

At-the-Market Offering 

Investors who purchase Offered Shares in this Offering at different times will likely pay difference prices, and so may 

experience different outcomes in their investment results. The Company will have discretion, subject to market 
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demand, to vary the timing, prices and numbers of Offered Shares sold, and there is no minimum or maximum sales 

price. Investors may experience a decline in the value of their Offered Shares as a result of Common Share sales made 

at prices lower than the prices they paid. 

USE OF PROCEEDS 

The amount of proceeds from the Offering will depend upon the number of Offered Shares sold and the market price 

at which they are sold. There can be no assurance that we will be able to sell any Offered Shares under or fully utilize 

the Distribution Agreement with the Agents as a source of financing. The gross proceeds of the Offering will be up to 

US$50,000,000 (or the equivalent in Canadian dollars determined using the daily exchange rate posted by the Bank 

of Canada on the date the Offered Shares are sold). The Agents will receive the Commission of up to 3.0% of the 

gross proceeds from the sale of the Offered Shares. Any Commission paid to the Agents will be paid out of the 

proceeds from the sale of Offered Shares. The sales proceeds remaining after deducting any expenses payable by the 

Company and any transaction or filing fees imposed by any governmental, regulatory, or self-regulatory organization 

in connection with the sales, will equal the net proceeds to the Company from the sale of any such Offered Shares. 

There is no minimum amount of funds that must be raised under the Offering. This means that the Offering may 

terminate after raising only a portion of the Offering amount set out above, or none at all. See “Plan of Distribution”.  

Assuming the closing of the Offering in full, over the next 24 months we intend to use the net proceeds of the Offering 

as follows: 

Waterberg Project pre-construction site work, engineering and preparation1, 4 US$ 9,290,000 

Phase one development program at Waterberg2, 4 US$ 26,140,000 

Saudi Arabia smelter and base metal refinery definitive feasibility study3, 4 US$   2,000,000 

Contingency provision 4 US$   3,000,000 

General, corporate and administrative US$ 7,770,000 

Estimated net proceeds of the Offering   US$ 48,200,000 

   

Notes:  

1. Funding for the Company’s expected share (37.19%) for the approximate US$11.9 million balance of the 

September 2022 in-principle pre-construction work program for the Waterberg Project, assuming the Company 

also funds the budget allocation due from Mnombo (26%) and Implats (14.86%). 

2. Engineers working on behalf of the Company have provided a preliminary estimate, on a 100% basis, for the 

cost of a phase one program to install decline access into the Central F Zone, develop a first sublevel, and to 

mine and trial process Central F ore, at approximately US$60 million over a 36 to 42 month period, which 

includes the approximate US$11.9 million balance of the September 2022 in-principle pre-construction budget 

described in Note 1. Should the Company take a decision to proceed with a phase one program, the Company 

has estimated costs for a phase one development over the first 24 months at approximately US$33.49 million, 

which excludes the approximate US$11.9 million balance of the September 2022 in-principle pre-construction 

budget.  Assuming the Company also funds the allocation due from Mnombo and Implats, the Company plans 

to fund US$26.14 million of the required $33.49 million in phase one development funding.  

3. Funding of the Company’s approximate 50% share of estimated costs to complete a definitive feasibility study 

for a smelter and base metal refinery in Saudi Arabia pursuant to the December 2023 cooperation agreement 

with Ajlan & Bros Mining and Metals Co. 

4. The allocation of funds is subject to the amount raised under the Offering, and assumes that proceeds from the 

Offering are allocated first to meet general, corporate and administrative expenses to remain a going concern. 

 

We have limited financial resources and do not generate any cash flow from current operations. As at August 31, 

2024, we held cash of US$3.7 million and had working capital of US$3.3 million which raised material uncertainties 

that may cast significant doubt upon the Company’s ability to continue as a going concern. The Company anticipates 

that it will continue to have negative cash flow unless and until commercial production is achieved at the Waterberg 

Project, which may never occur. The Annual Financial Statements contained a note that indicated that the Company 
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has incurred recurring net losses and used cash in operating activities, and has stated that these conditions, among 

others, give rise to material uncertainties that raise substantial doubt about the Company’s ability to continue as a 

going concern. The Company’s ability to continue as a going concern is dependent upon raising capital and 

successfully establishing profitable production of such minerals or, alternatively, disposing of its interests on a 

profitable basis.  Any unexpected costs, problems or delays could severely impact the Company’s ability to continue 

exploration and development activities.  Should the Company be unable to continue as a going concern, realization of 

assets and settlement of liabilities in other than the normal course of business may be at amounts materially different 

than the Company’s estimates.  The amounts attributed to the Company’s exploration properties in its financial 

statements represent acquisition and exploration costs and should not be taken to represent realizable value.  The 

Company has suffered recurring losses from operations without any current source of operating income. See “Risk 

Factors” in the Prospectus, this Prospectus Supplement, the AIF and other documents incorporated by reference herein 

and therein.  

Assuming the successful closing of this Offering in full and the use of proceeds as disclosed above, we expect to have 

sufficient capital to maintain general operations, but not the further construction capital required for the Waterberg 

Project, until the end of calendar 2026.  After such time, we will require additional capital to satisfy our obligations.  

The Company will also require additional financing to fund its share of the total incremental expected costs of 

construction, development, and ramp-up of the Waterberg Project. If we do not raise the maximum amount under the 

Offering, the date on which we require additional financing would be accelerated. If additional financing is raised by 

the issuance of shares from treasury of the Company or other securities convertible into Common Shares, control of 

the Company may change, security holders will suffer additional dilution and the price of our Common Shares may 

decrease. Failure to obtain such additional financing could result in the delay or indefinite postponement of further 

development of our properties, or even a loss of property interests. 

The expected use of net proceeds of this Offering represents our current intentions based upon our present plans and 

business conditions, which could change in the future as our plans and business conditions evolve. The amounts and 

timing of our actual expenditures in these areas may vary significantly from our current intentions and will depend 

upon a number of factors, including the amount of proceeds raised, the time periods in which the proceeds are raised, 

our ability to advance the Waterberg Project into production, actual expenses to operate our business, and other 

unforeseen events, including those listed under the “Risk Factors” section of this Prospectus Supplement and the 

accompanying Prospectus, the AIF and other documents incorporated by reference herein and therein. See “Risk 

Factors”. As of the date of this Prospectus Supplement, we cannot specify with certainty all of the particular uses for 

the net proceeds to be received upon the closing of this Offering. Accordingly, our management will have broad 

discretion in the application of the net proceeds, and investors will be relying on the judgment of our management 

regarding the application of the net proceeds of this Offering. 

Pending use of proceeds from this Offering, we intend to invest the proceeds in a variety of capital preservation 

investments, which may include long-term and short-term, investment-grade or FDIC-insured, interest-bearing 

instruments. 

Although the Company intends to expend the net proceeds from the Offering as set forth above, there may be 

circumstances where, for sound business reasons, a reallocation of funds may be prudent or necessary, and may vary 

materially from that set forth above. In addition, management of the Company will have broad discretion with respect 

to the actual use of the net proceeds from the Offering. See “Risk Factors – Risks Relating to the Offering”. 

CONSOLIDATED CAPITALIZATION 

Except as outlined under “Prior Sales”, since the date of the audited condensed consolidated financial statements of 

the Company for the year ended August 31, 2024, which are incorporated by reference in this Prospectus Supplement 

and the accompanying Prospectus, there has been no material change to the share capital of the Company on a 

consolidated basis, other than as disclosed in this Prospectus Supplement and the accompanying Prospectus. Except 

as outlined under “Prior Sales”, subsequent to August 31, 2024, and prior to the date of this Prospectus Supplement, 

no Common Shares reserved for issuance pursuant to outstanding stock options or RSUs have been issued pursuant 

to the exercise of outstanding options or settlement of outstanding RSUs. As a result of the Offering, the shareholder’s 
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equity of the Company will increase by the amount of the net proceeds of the Offering and the number of issued and 

outstanding Common Shares will increase by the number of Offered Shares actually distributed under the Offering.  

PLAN OF DISTRIBUTION 

We have entered into the Distribution Agreement with the Agents, under which we may issue and sell our Common 

Shares from time to time up to an aggregate sales price of  US$50,000,000 (or the equivalent in Canadian dollars 

determined using the daily exchange rate posted by the Bank of Canada on the date the Offered Shares are sold) in 

each of the provinces and territories of Canada and in the United States pursuant to placement notices delivered by 

the Company to the Agents from time to time in accordance with the terms of the Distribution Agreement.  

Sales of Offered Shares, if any, will be made in transactions that are deemed to be “at-the-market distributions” as 

defined in NI 44-102, including sales made: by the Agents directly on the TSX, the NYSE American or any other 

trading market for the Common Shares in Canada or the United States or as otherwise agreed between the Agents and 

the Company. Subject to the pricing parameters in a placement notice, the Offered Shares will be distributed at the 

market prices prevailing at the time of the sale. As a result, prices may vary as between purchasers and during the 

period of distribution. The Company cannot predict the number of Offered Shares that it may sell under the 

Distribution Agreement on the TSX, the NYSE American or any other trading market for the Common Shares in 

Canada or the United States, or if any Offered Shares will be sold at all. 

The Agents will offer the Offered Shares subject to the terms and conditions of the Distribution Agreement from time 

to time as agreed upon by the Company and the Agents. The Company will designate the maximum amount of Offered 

Shares to be sold pursuant to any single placement notice to the applicable Agent or Agents. The Company will 

identify in the placement notice which Agent or Agents will effect the placement. Subject to the terms and conditions 

of the Distribution Agreement, the Agents will use their commercially reasonable efforts to sell, on the Company’s 

behalf, all of the Offered Shares requested to be sold by the Company. The Company may instruct the Agents not to 

sell Offered Shares if the sales cannot be effected at or above the price designated by the Company in a particular 

placement notice. Any placement notice delivered to an applicable Agent or Agents shall be effective upon delivery 

unless and until (i) the applicable Agent or Agents declines to accept the terms contained in the placement notice or 

such Agent or Agents does not promptly confirm the acceptability of such placement notice, (ii) the entire amount of 

Offered Shares under the placement notice are sold, (iii) the Company suspends or terminates the placement notice in 

accordance with the terms of the Distribution Agreement, (iv) the Company issues a subsequent placement notice with 

parameters superseding those of the earlier placement notice, or (v) the Distribution Agreement is terminated in 

accordance with its terms. No Agent will be required to purchase Offered Shares on a principal basis pursuant to the 

Distribution Agreement. 

Either the Company or the Agents may suspend the Offering upon proper notice to the other party. The Company and 

the Agents each have the right, by giving written notice as specified in the Distribution Agreement, to terminate the 

Distribution Agreement in each party’s sole discretion at any time. 

The Company will pay the Agents the Commission for their services in acting as agents in connection with the sale of 

Offered Shares pursuant to the Distribution Agreement. The amount of the Commission will be up to 3.0% of the 

gross sales price per Offered Share sold, provided however, that the Company shall not be obligated to pay the Agents 

any Commission on any sale of Offered Shares that it is not possible to settle due to (i) a suspension or material 

limitation in trading in securities generally on the TSX or the NYSE American, (ii) a material disruption in securities 

settlement or clearance services in the United States or Canada, or (iii) failure by the applicable Agent to comply with 

its obligations under the terms of the Distribution Agreement. The sales proceeds remaining after payment of the 

Commission and after deducting any expenses payable by the Company and any transaction or filing fees imposed by 

any governmental, regulatory, or self-regulatory organization in connection with the sales, will equal the net proceeds 

to the Company from the sale of any such Offered Shares. 

The applicable Agent or Agents will provide written confirmation to the Company following close of trading on the 

trading day on which such Agent has made sales of the Offered Shares under the Distribution Agreement setting forth 

(i) the number of Offered Shares sold on such day (including the number of Offered Shares sold on the TSX, on the 

NYSE American or on any other marketplace in Canada or the United States), (ii) the average price of the Offered 
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Shares sold on such day (including the average price of Offered Shares sold on the TSX, on the NYSE American or 

on any other marketplace in Canada or the United States), (iii) the gross proceeds, (iv) the commission payable by the 

Company to the Agents with respect to such sales, and (v) the net proceeds payable to the Company. 

The Company will disclose the number and average price of the Offered Shares sold under this Prospectus 

Supplement, as well as the gross proceeds, Commission and net proceeds from sales hereunder in the Company’s 

annual and interim financial statements and related management’s discussion and analysis, annual information forms 

and SEC annual reports, filed on SEDAR+ at www.sedarplus.ca and with the SEC on EDGAR at www.sec.gov, for 

any quarters or annual periods in which sales of Offered Shares occur. 

Settlement for sales of Offered Shares will occur, unless the parties agree otherwise, on the first trading day on the 

applicable exchange following the date on which any sales were made in return for payment of the gross proceeds 

(less Commission) to the Company. There is no arrangement for funds to be received in an escrow, trust or similar 

arrangement. Sales of Offered Shares in the United States will be settled through the facilities of The Depository Trust 

Corporation or by such other means as the Company and the Agents may agree upon and sales of Offered Shares in 

Canada will be settled through the facilities of The Canadian Depository for Securities or by such other means as the 

Company and the Agents may agree. 

The U.S. Agent is not registered as an investment dealer in any Canadian jurisdiction and, accordingly, the Canadian 

Agents will only sell Offered Shares on marketplaces in Canada and the U.S. Agent will only sell Offered Shares on 

marketplaces in the United States. 

In connection with the sales of the Offered Shares on the Company’s behalf, each of the Agents may be deemed to be 

an “underwriter” within the meaning of the U.S. Securities Act, and the compensation paid to the Agents may be 

deemed to be underwriting commissions or discounts. The Company has agreed in the Distribution Agreement to 

provide indemnification and contribution to the Agents against certain liabilities, including liabilities under the 

U.S. Securities Act and under Canadian securities laws. In addition, the Company has agreed to pay the reasonable 

expenses of the Agents in connection with the Offering, pursuant to the terms of the Distribution Agreement. 

The Agents and their affiliates will not engage in any transactions to stabilize or maintain the price of the Common 

Shares in connection with any offer or sales of Offered Shares pursuant to the Distribution Agreement. No underwriter 

of the at-the-market 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 this Prospectus Supplement and the 

accompanying 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. 

The total expenses related to the commencement of the Offering to be paid by the Company, excluding the 

Commission payable to the Agents under the Distribution Agreement, are estimated to be approximately US$300,000. 

Pursuant to the Distribution Agreement, the Offering will terminate upon the earliest of (i) December 13, 2026, (ii) 

the issuance and sale of all of the Offered Shares subject to the Distribution Agreement, and (iii) the termination of 

the Distribution Agreement as permitted therein. 

The Agents and their affiliates may in the future provide various investment banking, commercial banking and other 

financial services for the Company and its affiliates, for which services they may in the future receive customary fees. 

In the ordinary course of their various business activities, the Agents and their respective affiliates, officers, directors 

and employees may purchase, sell or hold a broad array of investments and actively trade securities, derivatives, loans, 

commodities, currencies, credit default swaps and other financial instruments for their own account and for the 

accounts of their customers, and such investment and trading activities may involve or relate to the Company’s assets, 

securities and/or instruments (directly, as collateral securing other obligations or otherwise) and/or persons and entities 

with relationships with the Company. The Agents and their respective affiliates may also communicate independent 

investment recommendations, market color or trading ideas and/or publish or express independent research views in 

respect of such assets, securities or instruments and may at any time hold, or recommend to clients that they should 

acquire, long and/or short positions in such assets, securities and instruments. To the extent required by Regulation M 

http://www.sedarplus.ca/
http://www.sec.gov/
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under the Exchange Act, the Agents will not engage in any market making activities involving the Common Shares 

while the Offering is ongoing under this Prospectus Supplement. 

The Common Shares are listed on the TSX and the NYSE American. The TSX has conditionally approved the listing 

of the Offered Shares distributed under the Offering, subject to Platinum fulfilling all of the requirements of the TSX. 

The NYSE American has authorized the listing of certain Offered Shares distributed under the Offering. 

PRIOR SALES 

During the 12-month period before the date of this Prospectus Supplement, the Company has issued the following 

Common Shares and securities convertible into Common Shares. 

Issuance Date Number of Common Shares Price per Issuance 

  (US$) (C$) 

December 18, 2023 103,473 (1)  1.50 

October 8, 2024 16,333 (2)  1.81 

October 15, 2024 14,000 (2)  1.81 

October 18, 2024 33,195 (2)  1.81 

October 21, 2024 20,000 (2)  1.81 

October 23, 2024 7,084 (2)  1.81 

October 24, 2024 102,866 (2)  1.81 

October 25, 2024 2,734 (2)  1.81 

October 28, 2024 3,236 (2)  1.81 

October 30, 2024 7,950 (2)  1.52 

December 2, 2024 12,000 (2)   1.81 

TOTAL 322,871   

Notes: 

(1) Issued pursuant to the settlement of RSUs. 

(2) Issued pursuant to the exercise of outstanding options. 

During the 12 months preceding the date of this Prospectus Supplement, the Company has issued the following 

securities convertible into Common Shares at the following prices which remain outstanding at the date of this 

Prospectus Supplement: 

 

Issuance Date Class of Security Number of Securities Price per Security 

(C$) 

October 1, 2024 Options 467,520 1.93 

October 1, 2024 RSUs 257,600 N/A 

 
PRICE RANGE AND TRADING VOLUME 

The Common Shares are listed for trading on the TSX under the trading symbol “PTM” and on the NYSE American 

under the trading symbol “PLG”. The following tables set forth information relating to the trading of the Common 

Shares on the TSX and the NYSE American for the periods indicated: 

TSX – PTM 

 

Month 

High  

(C$/share)(1) 

Low  

(C$/share) (1) 

Volume  

(# of shares) 

November 2023 1.62 1.29  373,900  
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Month 

High  

(C$/share)(1) 

Low  

(C$/share) (1) 

Volume  

(# of shares) 

December 2023 1.63 1.35  428,100  

January 2024 1.65 1.31  530,500  

February 2024 1.44 1.30  138,700  

March 2024 1.66 1.33  403,400  

April 2024 2.09 1.55  804,500  

May 2024 2.65 1.75  949,000  

June 2024 2.61 2.15  287,700  

July 2024 2.63 2.11  364,800  

August 2024 2.20 1.59 473,775 

September 2024 2.15 1.48 317,009 

October 2024 3.13 1.93 1,321,291 

November 2024 2.69 2.07 647,319 

December 1 to 4, 2024 2.53 2.30 63,817 

Note: 

(1) Based on intra-day highs and lows. 

NYSE American – PLG 

 

Month 

High 

(US$/share)(1) 

Low 

(US$/share) (1) 

Volume 

(# of shares) 

November 2023 1.19 0.94  3,044,800  

December 2023 1.19 0.98  3,758,600  

January 2024 1.22 0.96  2,959,900  

February 2024 1.08 0.96  2,068,700  

March 2024 1.24 0.98  5,009,200  

April 2024 1.55 1.14  10,800,900  

May 2024 2.07 1.28  12,698,600  

June 2024 1.93 1.56  7,956,900  

July 2024 1.95 1.52  9,234,700  

August 2024 1.66 1.06 7,744,485 

September 2024 1.60 1.08 6,642,778 

October 2024 2.27 1.43 19,131,948 

November 2024 1.94 1.48 12,686,700 

December 1 to 4, 2024 1.80 1.63 1,312,074 

Note: 

(1) Based on intra-day highs and lows. 

DIVIDEND POLICY 

We have not declared any dividends or distributions on the Common Shares since our incorporation. We intend to 

retain our earnings, if any, to finance the growth and development of our operations and do not presently anticipate 

paying any dividends or distributions in the foreseeable future. The board of directors of the Company (the “Board”) 

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 considers advisable. Any future determination to pay dividends or make 

distributions will be at the discretion of the Board and will depend on our capital requirements, results of operations 

and such other factors as the Board considers relevant. 
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DESCRIPTION OF COMMON SHARES 

The Company is authorized to issue an unlimited number of Common Shares without par value. As of the date of this 

Prospectus Supplement, 102,699,546 Common Shares are issued and outstanding.  

Shareholders are entitled to receive notice of and attend all meetings of shareholders with each Common Share held 

entitling the holder to one vote on any resolution to be passed at such shareholder meetings. Shareholders are entitled 

to dividends if, as and when declared by the Board. Shareholders are entitled upon liquidation, dissolution or winding-

up of the Company to receive the remaining assets of the Company available for distribution to shareholders. 

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS 

The following is a general summary of certain material U.S. federal income tax considerations applicable to a 

U.S. Holder (as defined below) arising from and relating to the acquisition, ownership and disposition of the Offered 

Shares acquired pursuant to this Offering. This summary is for general information purposes only and does not purport 

to be a complete analysis or listing of all potential U.S. federal income tax considerations that may apply to a 

U.S. Holder arising from or relating to the acquisition, ownership and disposition of the Offered Shares acquired 

pursuant to this Offering. In addition, this summary does not take into account the individual facts and circumstances 

of any particular U.S. Holder that may affect the U.S. federal income tax consequences to such U.S. Holder, including, 

without limitation, specific tax consequences to a U.S. Holder under an applicable income tax treaty. Accordingly, 

this summary is not intended to be, and should not be construed as, legal or U.S. federal income tax advice with respect 

to any particular U.S. Holder. This summary does not address the U.S. federal alternative minimum, U.S. federal net 

investment income, U.S. federal estate and gift, U.S. state and local, and non-U.S. tax consequences to U.S. Holders 

of the acquisition, ownership and disposition of Offered Shares acquired pursuant to this Offering. In addition, except 

as specifically set forth below, this summary does not discuss applicable tax reporting requirements. Each prospective 

U.S. Holder should consult its own tax advisors regarding the U.S. federal income, U.S. federal alternative minimum, 

U.S. federal net investment income, U.S. federal estate and gift, U.S. state and local, and non-U.S. tax consequences 

relating to the acquisition, ownership and disposition of the Offered Shares acquired pursuant to this Offering.  

No ruling from the Internal Revenue Service (the “IRS”) has been requested, or will be obtained, regarding the 

U.S. federal income tax consequences of the acquisition, ownership and disposition of the Offered Shares. This 

summary is not binding on the IRS, and the IRS is not precluded from taking a position that is different from, or 

contrary to, the positions taken in this summary. In addition, because the authorities on which this summary is based 

are subject to various interpretations, the IRS and the U.S. courts could disagree with one or more of the conclusions 

described in this summary.  

Scope of this Summary  

Authorities 

This summary is based on the U.S. Internal Revenue Code of 1986, as amended (the “Code”), Treasury Regulations 

(whether final, temporary, or proposed) promulgated thereunder, published rulings of the IRS, published 

administrative positions of the IRS, the current provisions of the Convention Between Canada and the United States 

of America with Respect to Taxes on Income and on Capital, signed September 26, 1980, as amended (the “Canada-

U.S. Tax Convention”), and U.S. court decisions that are applicable, and, in each case, as in effect and available as 

of the date of this document. Any of the authorities on which this summary is based could be changed in a material 

and adverse manner at any time, and any such change could be applied on a retroactive or prospective basis, which 

could affect the U.S. federal income tax considerations described in this summary. Except as provided herein, this 

summary does not discuss the potential effects, whether adverse or beneficial, of any proposed legislation that, if 

enacted, could be applied on a retroactive or prospective basis.  

U.S. Holders  

For purposes of this summary, the term “U.S. Holder” means a beneficial owner of Offered Shares acquired pursuant 

to this Offering that is for U.S. federal income tax purposes: 
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• an individual who is a citizen or resident of the United States;  

• a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) organized under 

the laws of the United States, any state thereof or the District of Columbia;  

• an estate whose income is subject to U.S. federal income taxation regardless of its source; or  

• a trust that (1) is subject to the primary supervision of a court within the United States and the control of one 

or more U.S. persons for all substantial decisions or (2) has a valid election in effect under applicable 

Treasury Regulations to be treated as a U.S. person.  

Non-U.S. Holders 

For purposes of this summary, a “non-U.S. Holder” is a beneficial owner of Offered Shares that is not a U.S. Holder 

or an entity or arrangement classified as a partnership for U.S. federal income tax purposes. This summary does not 

address the U.S. federal, state or local tax consequences to non-U.S. Holders arising from or relating to the acquisition, 

ownership or disposition of the Offered Shares. Accordingly, a non-U.S. Holder should consult its own tax advisors 

regarding the U.S. federal, U.S. federal alternative minimum, U.S. federal estate and gift, U.S. state and local, and 

non-U.S. tax consequences (including the potential application of and operation of any income tax treaties) relating to 

the acquisition, ownership and disposition of the Offered Shares.  

U.S. Holders Subject to Special U.S. Federal Income Tax Rules Not Addressed  

This summary does not address the U.S. federal income tax considerations applicable to U.S. Holders that are subject 

to special provisions under the Code, including, but not limited to U.S. Holders that: (a) are tax-exempt organizations, 

qualified retirement plans, individual retirement accounts, or other tax-deferred accounts; (b) are financial institutions, 

underwriters, insurance companies, real estate investment trusts, or regulated investment companies; (c) are broker-

dealers, dealers, or traders in securities or currencies that elect to apply a mark-to-market accounting method; (d) have 

a “functional currency” other than the U.S. dollar; (e) own Offered Shares as part of a straddle, hedging transaction, 

conversion transaction, constructive sale, or other integrated transaction; (f) acquire Offered Shares in connection with 

the exercise of employee stock options or otherwise as compensation for services; (g) hold Offered Shares other than 

as a capital asset within the meaning of Section 1221 of the Code (generally, property held for investment purposes); 

(h) are partnerships or other flow-through entities (and partners or other owners thereof); (i) are S corporations (and 

shareholders thereof); (j) are subject to the alternative minimum tax; (k) are subject to special tax accounting rules 

with respect to the Offered Shares; (l) own or have owned or will own (directly, indirectly, or by attribution) 10% or 

more of the total combined voting power or value of the outstanding shares of the Company; (m) are U.S. expatriates 

or former long-term residents of the U.S.; or (n) hold Offered Shares in connection with a trade or business, permanent 

establishment, or fixed base outside the United States. U.S. Holders that are subject to special provisions under the 

Code, including, but not limited to, U.S. Holders described immediately above, should consult their own tax advisors 

regarding the U.S. federal, U.S. federal alternative minimum, U.S. federal net investment income, U.S. federal estate 

and gift, U.S. state and local, and non-U.S. tax consequences relating to the acquisition, ownership and disposition of 

the Offered Shares. 

In particular, it is noted that the Company may be or may become a “controlled foreign corporation” for U.S. federal 

income tax purposes, and therefore, if a U.S. Holder owns 10% or more of the Company’s stock by voting power or 

value directly, indirectly and/or under the applicable attribution rules, the U.S. federal income tax consequences to 

such U.S. Holder of owning Offered Shares may be significantly different than those described below in several 

respects. If a U.S. Holder owns 10% or more of the Company’s stock by voting power or value directly, indirectly 

and/or under the applicable attribution rules, such holder should consult its own tax advisors regarding the U.S. federal 

income tax rules applicable to an investment in a controlled foreign corporation.  

If an entity or arrangement that is classified as a partnership (or other “pass-through” entity) for U.S. federal income 

tax purposes holds Offered Shares, the U.S. federal income tax consequences to such entity or arrangement and the 

partners (or other owners or participants) of such entity or arrangement generally will depend on the activities of the 

entity or arrangement and the status of such partners (or owners or participants). This summary does not address the 



- S-21 - 

 

tax consequences to any such partner, owner or participant. Partners (or other owners or participants) of entities or 

arrangements that are classified as partnerships or as “pass-through” entities for U.S. federal income tax purposes 

should consult their own tax advisors regarding the U.S. federal income tax consequences arising from and relating to 

the acquisition, ownership and disposition of Offered Shares.  

Passive Foreign Investment Company Rules 

PFIC Status 

If the Company was to constitute a “passive foreign investment company” under the meaning of Section 1297 of the 

Code (a “PFIC”, as defined below) for any year during a U.S. Holder’s holding period, then certain potentially adverse 

rules would affect the U.S. federal income tax consequences to a U.S. Holder as a result of the acquisition, ownership 

and disposition of the Offered Shares. Based on current business plans and financial expectations, the Company 

believes that it may be a PFIC for the current tax year and may be a PFIC in future tax years. No opinion of legal 

counsel or ruling from the IRS concerning the status of the Company as a PFIC has been obtained or is currently 

planned to be requested. The determination of whether any corporation was, or will be, a PFIC for a tax year depends, 

in part, on the application of complex U.S. federal income tax rules, which are subject to differing interpretations. In 

addition, whether any corporation will be a PFIC for any tax year depends on the assets and income of such corporation 

over the course of each such tax year and, as a result, cannot be predicted with certainty as of the date of this document. 

Accordingly, there can be no assurance that the IRS will not challenge any determination made by the Company (or 

any non-U.S. subsidiary of the Company) concerning its PFIC status. Each U.S. Holder should consult its own tax 

advisors regarding the PFIC status of the Company and each non-U.S. subsidiary of the Company. 

In any year in which the Company is classified as a PFIC, a U.S. Holder will be required to file an annual report with 

the IRS containing such information as Treasury Regulations and/or other IRS guidance may require. In addition to 

penalties, a failure to satisfy such reporting requirements may result in an extension of the time period during which 

the IRS can assess a tax. U.S. Holders should consult their own tax advisors regarding the requirements of filing such 

information returns under these rules, including the requirement to file an IRS Form 8621 annually. 

The Company generally will be a PFIC if, for a tax year, (a) 75% or more of the gross income of the Company is 

passive income (the “PFIC income test”) or (b) 50% or more of the value of the Company’s assets either produce 

passive income or are held for the production of passive income, based on the quarterly average of the fair market 

value of such assets (the “PFIC asset test”). “Gross income” generally includes all sales revenues less the cost of 

goods sold, plus income from investments and from incidental or outside operations or sources, and “passive income” 

generally includes, for example, dividends, interest, certain rents and royalties, certain gains from the sale of stock 

and securities, and certain gains from commodities transactions. Active business gains arising from the sale of 

commodities generally are excluded from passive income if substantially all of a foreign corporation’s commodities 

are stock in trade or inventory, depreciable property used in a trade or business, or supplies regularly used or consumed 

in the ordinary course of its trade or business, and certain other requirements are satisfied. 

For purposes of the PFIC income test and PFIC asset test described above, if the Company owns, directly or indirectly, 

25% or more of the total value of the outstanding shares of another corporation, the Company will be treated as if the 

Company (a) held a proportionate share of the assets of such other corporation and (b) received directly a proportionate 

share of the income of such other corporation. In addition, for purposes of the PFIC income test and PFIC asset test 

described above, and assuming certain other requirements are met, “passive income” does not include certain interest, 

dividends, rents, or royalties that are received or accrued by the Company from certain “related persons” (as defined 

in Section 954(d)(3) of the Code) also organized in Canada, to the extent such items are properly allocable to the 

income of such related person that is not passive income. 

Under certain attribution rules, if the Company is a PFIC, U.S. Holders will generally be deemed to own their 

proportionate share of the Company’s direct or indirect equity interest in any company that is also a PFIC (a 

“Subsidiary PFIC”), and will generally be subject to U.S. federal income tax as described below under “Default 

PFIC Rules Under Section 1291 of the Code” on their proportionate share of (a) any “excess distributions,” as 

described below, on the stock of a Subsidiary PFIC and (b) a disposition or deemed disposition of the stock of a 
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Subsidiary PFIC by the Company or another Subsidiary PFIC, both as if such U.S. Holders directly held the shares of 

such Subsidiary PFIC. In addition, U.S. Holders may be subject to U.S. federal income tax on any indirect gain realized 

on the stock of a Subsidiary PFIC on the sale or disposition of Offered Shares. Accordingly, U.S. Holders should be 

aware that they could be subject to tax under the PFIC rules even if no distributions are received and no redemptions 

or other dispositions of Offered Shares are made. 

Default PFIC Rules Under Section 1291 of the Code 

If the Company is a PFIC for any tax year during which a U.S. Holder owns Offered Shares, the U.S. federal income 

tax consequences to such U.S. Holder of the acquisition, ownership, and disposition of Offered Shares will depend on 

whether and when such U.S. Holder makes an election to treat the Company and each Subsidiary PFIC, if any, as a 

“qualified electing fund” or “QEF” under Section 1295 of the Code (a “QEF Election”) or makes a mark-to-market 

election under Section 1296 of the Code (a “Mark-to-Market Election”). A U.S. Holder that does not make either a 

QEF Election or a Mark-to-Market Election will be referred to in this summary as a “Non-Electing U.S. Holder”. 

A Non-Electing U.S. Holder will be subject to the rules of Section 1291 of the Code (described below) with respect 

to: (a) any gain recognized on the sale or other taxable disposition of Offered Shares; and (b) any “excess distribution” 

received on the Offered Shares. A distribution generally will be an “excess distribution” to the extent that such 

distribution (together with all other distributions received in the current tax year) exceeds 125% of the average 

distributions received during the three preceding tax years (or during a U.S. Holder’s holding period for the Offered 

Shares, if shorter). 

Under Section 1291 of the Code, any gain recognized on the sale or other taxable disposition of Offered Shares 

(including an indirect disposition of the stock of any Subsidiary PFIC), and any “excess distribution” received on 

Offered Shares or a distribution by a Subsidiary PFIC to its shareholder that is deemed to be received by a U.S. Holder 

(including a constructive distribution), must be ratably allocated to each day in a Non-Electing U.S. Holder’s holding 

period for the respective Offered Shares. The amount of any such gain or excess distribution allocated to the tax year 

of disposition or distribution of the excess distribution and to years before the entity became a PFIC, if any, would be 

taxed as ordinary income (and not eligible for certain preferential tax rates, as discussed below). The amounts allocated 

to any other tax year would be subject to U.S. federal income tax at the highest tax rate applicable to ordinary income 

in each such year, and an interest charge would be imposed on the tax liability for each such year, calculated as if such 

tax liability had been due in each such year. A Non-Electing U.S. Holder that is not a corporation must treat any such 

interest paid as “personal interest”, which is not deductible. 

If the Company is a PFIC for any tax year during which a Non-Electing U.S. Holder holds Offered Shares, the 

Company will continue to be treated as a PFIC with respect to such Non-Electing U.S. Holder, regardless of whether 

the Company ceases to be a PFIC in one or more subsequent tax years. If the Company ceases to be a PFIC, a Non-

Electing U.S. Holder may terminate this deemed PFIC status with respect to the Offered Shares by electing to 

recognize gain (which will be taxed under the rules of Section 1291 of the Code discussed above), but not loss, as if 

such Offered Shares were sold on the last day of the last tax year for which the Company was a PFIC. 

QEF Election 

A U.S. Holder that makes a timely and effective QEF Election for the first tax year in which the holding period of its 

Offered Shares begins generally will not be subject to the rules of Section 1291 of the Code discussed above with 

respect to its Offered Shares. A U.S. Holder that makes a timely and effective QEF Election will be subject to U.S. 

federal income tax on such U.S. Holder’s pro rata share of (a) the net capital gain of the Company, which will be taxed 

as long-term capital gain to such U.S. Holder, and (b) the ordinary earnings of the Company, which will be taxed as 

ordinary income to such U.S. Holder. Generally, “net capital gain” is the excess of (a) net long-term capital gain over 

(b) net short-term capital loss, and “ordinary earnings” are the excess of (a) “earnings and profits” over (b) net capital 

gain. A U.S. Holder that makes a QEF Election will be subject to U.S. federal income tax on such amounts for each 

tax year in which the Company is a PFIC, regardless of whether such amounts are actually distributed to such U.S. 

Holder by the Company. However, for any tax year in which the Company is a PFIC and has no net income or gain, 

U.S. Holders that have made a QEF Election would not have any income inclusions as a result of the QEF Election. 
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If a U.S. Holder that made a QEF Election has an income inclusion, such a U.S. Holder may, subject to certain 

limitations, elect to defer payment of current U.S. federal income tax on such amounts, subject to an interest charge. 

If such U.S. Holder is not a corporation, any such interest paid will be treated as “personal interest,” which is not 

deductible. 

A U.S. Holder that makes a timely and effective QEF Election with respect to the Company generally (a) may receive 

a tax-free distribution from the Company to the extent that such distribution represents “earnings and profits” of the 

Company that were previously included in income by the U.S. Holder because of such QEF Election and (b) will 

adjust such U.S. Holder’s tax basis in the Offered Shares to reflect the amount included in income or allowed as a tax-

free distribution because of such QEF Election. In addition, a U.S. Holder that makes a QEF Election generally will 

recognize capital gain or loss on the sale or other taxable disposition of Offered Shares. 

The procedure for making a QEF Election, and the U.S. federal income tax consequences of making a QEF Election, 

will depend on whether such QEF Election is timely. A QEF Election will be treated as “timely” if such QEF Election 

is made for the first year in the U.S. Holder’s holding period for the Offered Shares in which the Company was a 

PFIC. A U.S. Holder may make a timely QEF Election by filing the appropriate QEF Election documents at the time 

such U.S. Holder files a U.S. federal income tax return for such year. If a U.S. Holder does not make a timely and 

effective QEF Election for the first year in the U.S. Holder’s holding period for the Offered Shares, the U.S. Holder 

may still be able to make a timely and effective QEF Election in a subsequent year if such U.S. Holder meets certain 

requirements and makes a “purging” election to recognize gain (which will be taxed under the default rules of Section 

1291 of the Code discussed above) as if such Offered Shares were sold for their fair market value on the day the QEF 

Election is effective. If a U.S. Holder makes a QEF Election but does not make a “purging” election to recognize gain 

as discussed in the preceding sentence, then such U.S. Holder shall be subject to the QEF Election rules and shall 

continue to be subject to tax under the rules of Section 1291 discussed above with respect to its Offered Shares. If a 

U.S. Holder owns PFIC stock indirectly through another PFIC, separate QEF Elections must be made for the PFIC in 

which the U.S. Holder is a direct shareholder and the Subsidiary PFIC for the QEF rules to apply to both PFICs.  

A QEF Election will apply to the tax year for which such QEF Election is timely made and to all subsequent tax years, 

unless such QEF Election is invalidated or terminated or the IRS consents to revocation of such QEF Election. If a 

U.S. Holder makes a QEF Election and, in a subsequent tax year, the Company ceases to be a PFIC, the QEF Election 

will remain in effect (although it will not be applicable) during those tax years in which the Company is not a PFIC. 

Accordingly, if the Company becomes a PFIC in another subsequent tax year, the QEF Election will be effective and 

the U.S. Holder will be subject to the QEF rules described above during any subsequent tax year in which the Company 

qualifies as a PFIC. 

U.S. Holders should be aware that there can be no assurances that the Company will satisfy the record keeping 

requirements that apply to a QEF, or that the Company will supply U.S. Holders with information that such U.S. 

Holders are required to report under the QEF rules, in the event that the Company is a PFIC. Thus, U.S. Holders may 

not be able to make a QEF Election with respect to their Offered Shares. Each U.S. Holder should consult its own tax 

advisors regarding the availability of, and procedure for making, a QEF Election with respect to the Company and any 

Subsidiary PFIC. 

A U.S. Holder makes a QEF Election by attaching a completed IRS Form 8621, including a PFIC Annual Information 

Statement, to a timely filed United States federal income tax return. However, if the Company does not provide the 

required information with regard to the Company or any of its Subsidiary PFICs, U.S. Holders will not be able to 

make a QEF Election for such entity and will continue to be subject to the rules of Section 1291 of the Code discussed 

above that apply to Non-Electing U.S. Holders with respect to the taxation of gains and excess distributions. 

Mark-to-Market Election 

A U.S. Holder may make a Mark-to-Market Election only if the Offered Shares are marketable stock. The Offered 

Shares generally will be “marketable stock” if the Offered Shares are regularly traded on (a) a national securities 

exchange that is registered with the SEC, (b) the national market system established pursuant to section 11A of the 

Exchange Act, or (c) a foreign securities exchange that is regulated or supervised by a governmental authority of the 

country in which the market is located, provided that (i) such foreign exchange has trading volume, listing, financial 
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disclosure, and surveillance requirements, and meets other requirements and the laws of the country in which such 

foreign exchange is located, together with the rules of such foreign exchange, ensure that such requirements are 

actually enforced and (ii) the rules of such foreign exchange effectively promote active trading of listed stocks. If such 

stock is traded on such a qualified exchange or other market, such stock generally will be “regularly traded” for any 

calendar year during which such stock is traded, other than in de minimis quantities, on at least 15 days during each 

calendar quarter. Each U.S. Holder should consult its own tax advisor in this matter.  

A U.S. Holder that makes a Mark-to-Market Election with respect to its Offered Shares generally will not be subject 

to the rules of Section 1291 of the Code discussed above with respect to such Offered Shares. However, if a U.S. 

Holder does not make a Mark-to-Market Election beginning in the first tax year of such U.S. Holder’s holding period 

for the Offered Shares for which the Company is a PFIC and such U.S. Holder has not made a timely QEF Election, 

the rules of Section 1291 of the Code discussed above will apply to certain dispositions of, and distributions on, the 

Offered Shares. 

A U.S. Holder that makes a Mark-to-Market Election will include in ordinary income, for each tax year in which the 

Company is a PFIC, an amount equal to the excess, if any, of (a) the fair market value of the Offered Shares, as of the 

close of such tax year over (b) such U.S. Holder’s adjusted tax basis in such Offered Shares. A U.S. Holder that makes 

a Mark-to-Market Election will be allowed a deduction in an amount equal to the excess, if any, of (a) such U.S. 

Holder’s adjusted tax basis in the Offered Shares, over (b) the fair market value of such Offered Shares (but only to 

the extent of the net amount of previously included income as a result of the Mark-to-Market Election for prior tax 

years). 

A U.S. Holder that makes a Mark-to-Market Election generally also will adjust such U.S. Holder’s tax basis in the 

Offered Shares to reflect the amount included in gross income or allowed as a deduction because of such Mark-to-

Market Election. In addition, upon a sale or other taxable disposition of Offered Shares, a U.S. Holder that makes a 

Mark-to-Market Election will recognize ordinary income or ordinary loss (not to exceed the excess, if any, of (a) the 

amount included in ordinary income because of such Mark-to-Market Election for prior tax years over (b) the amount 

allowed as a deduction because of such Mark-to-Market Election for prior tax years). Losses that exceed this limitation 

are subject to the rules generally applicable to losses provided in the Code and Treasury Regulations.  

A U.S. Holder makes a Mark-to-Market Election by attaching a completed IRS Form 8621 to a timely filed United 

States federal income tax return. A Mark-to-Market Election applies to the tax year in which such Mark-to-Market 

Election is made and to each subsequent tax year, unless the Offered Shares cease to be “marketable stock” or the IRS 

consents to revocation of such election. Each U.S. Holder should consult its own tax advisors regarding the availability 

of, and procedure for making, a Mark-to-Market Election. 

Although a U.S. Holder may be eligible to make a Mark-to-Market Election with respect to the Offered Shares, no 

such election may be made with respect to the stock of any Subsidiary PFIC that a U.S. Holder is treated as owning, 

because such stock is not marketable. Hence, the Mark-to-Market Election will not be effective to avoid the application 

of the default rules of Section 1291 of the Code described above with respect to deemed dispositions of Subsidiary 

PFIC stock or distributions from a Subsidiary PFIC to its shareholder. 

Other PFIC Rules 

Under Section 1291(f) of the Code, the IRS has issued proposed Treasury Regulations that, subject to certain 

exceptions, would cause a U.S. Holder that had not made a timely QEF Election to recognize gain (but not loss) upon 

certain transfers of Offered Shares that would otherwise be tax-deferred (e.g., gifts and exchanges pursuant to 

corporate reorganizations). However, the specific U.S. federal income tax consequences to a U.S. Holder may vary 

based on the manner in which Offered Shares are transferred. 

Certain additional adverse rules may apply with respect to a U.S. Holder if the Company is a PFIC, regardless of 

whether such U.S. Holder makes a QEF Election. For example, under Section 1298(b)(6) of the Code, a U.S. Holder 

that uses Offered Shares as security for a loan will, except as may be provided in Treasury Regulations, be treated as 

having made a taxable disposition of such Offered Shares. 
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In addition, a U.S. Holder who acquires Offered Shares from a decedent will not receive a “step up” in tax basis of 

such Offered Shares to fair market value unless such decedent had a timely and effective QEF Election in place.  

Special rules also apply to the amount of foreign tax credit that a U.S. Holder may claim on a distribution from a PFIC. 

Subject to such special rules, foreign taxes paid with respect to any distribution in respect of stock in a PFIC are 

generally eligible for the foreign tax credit. The rules relating to distributions by a PFIC and their eligibility for the 

foreign tax credit are complicated, and a U.S. Holder should consult with its own tax advisors regarding the availability 

of the foreign tax credit with respect to distributions by a PFIC. 

The PFIC rules are complex, and each U.S. Holder should consult its own tax advisors regarding the PFIC rules 

(including the availability and advisability of making a QEF Election or Mark-to-Market Election) and how the PFIC 

rules may affect the U.S. federal income tax consequences of the acquisition, ownership, and disposition of Offered 

Shares. 

General Rules Applicable to the Ownership and Disposition of Offered Shares 

The following discussion is subject, in its entirety, to the rules described above under the heading “Passive Foreign 

Investment Company Rules”.  

Distributions on Offered Shares  

A U.S. Holder that receives a distribution, including a constructive distribution, with respect to an Offered Share will 

be required to include the amount of such distribution in gross income as a dividend (without reduction for any 

Canadian income tax withheld from such distribution) to the extent of the current or accumulated “earnings and 

profits” of the Company, as computed for U.S. federal income tax purposes. A dividend generally will be taxed to a 

U.S. Holder at ordinary income tax rates if the Company is a PFIC for the tax year of such distribution or the preceding 

tax year. To the extent that a distribution exceeds the current and accumulated “earnings and profits” of the Company, 

such distribution will be treated first as a tax-free return of capital to the extent of a U.S. Holder’s tax basis in the 

Offered Shares and thereafter as gain from the sale or exchange of such Offered Shares. (See “Sale or Other Taxable 

Disposition of Offered Shares” below). However, the Company does not intend to maintain the calculations of its 

earnings and profits in accordance with U.S. federal income tax principles, and each U.S. Holder therefore should 

assume that any distribution by the Company with respect to the Offered Shares will constitute ordinary dividend 

income. Dividends received on Offered Shares by corporate U.S. Holders generally will not be eligible for the 

“dividends received deduction”. Subject to applicable limitations and provided the Company is eligible for the benefits 

of the Canada-U.S. Tax Convention or the Offered Shares are readily tradable on a United States securities market, 

dividends paid by the Company to non-corporate U.S. Holders, including individuals, generally will be eligible for 

the preferential tax rates applicable to long-term capital gains for dividends, provided certain holding period and other 

conditions are satisfied, including that the Company not be classified as a PFIC in the tax year of distribution or in the 

preceding tax year. The dividend rules are complex, and each U.S. Holder should consult its own tax advisors 

regarding the application of such rules.  

Sale or Other Taxable Disposition of Offered Shares  

Upon the sale or other taxable disposition of Offered Shares, a U.S. Holder generally will recognize capital gain or 

loss in an amount equal to the difference between the U.S. dollar value of cash received plus the fair market value of 

any property received and such U.S. Holder’s tax basis in such Offered Shares sold or otherwise disposed of. A 

U.S. Holder’s tax basis in Offered Shares generally will be such U.S. Holder’s U.S. dollar cost for such Offered 

Shares. Gain or loss recognized on such sale or other taxable disposition generally will be long-term capital gain or 

loss if, at the time of the sale or other taxable disposition, the Offered Shares have been held for more than one year.  

Preferential tax rates may apply to long-term capital gain of a U.S. Holder that is an individual, estate, or trust. There 

are currently no preferential tax rates for long-term capital gain of a U.S. Holder that is a corporation. Deductions for 

capital losses are subject to significant limitations under the Code.  
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Additional Considerations  

Receipt of Foreign Currency  

The amount of any distribution paid to a U.S. Holder in foreign currency, or on the sale, exchange or other taxable 

disposition of Offered Shares, generally will be equal to the U.S. dollar value of such foreign currency based on the 

exchange rate applicable on the date of receipt (regardless of whether such foreign currency is converted into 

U.S. dollars at that time). A U.S. Holder will have a tax basis in the foreign currency equal to its U.S. dollar value on 

the date of receipt. Any U.S. Holder who converts or otherwise disposes of the foreign currency after the date of 

receipt may have a foreign currency exchange gain or loss that would be treated as ordinary income or loss, and 

generally will be U.S. source income or loss for foreign tax credit purposes. Different rules apply to U.S. Holders who 

use the accrual method of tax accounting. Each U.S. Holder should consult its own U.S. tax advisors regarding the 

U.S. federal income tax consequences of receiving, owning, and disposing of foreign currency.  

Foreign Tax Credit  

Dividends paid on the Offered Shares will be treated as foreign-source income, and generally will be treated as 

“passive category income” or “general category income” for U.S. foreign tax credit purposes. Any gain or loss 

recognized on a sale or other disposition of Offered Shares generally will be United States source gain or loss. Certain 

U.S. Holders that are eligible for the benefits of Canada-U.S. Tax Convention may elect to treat such gain or loss as 

Canadian source gain or loss for U.S. foreign tax credit purposes. The Code applies various complex limitations on 

the amount of foreign taxes that may be claimed as a credit by U.S. taxpayers. In addition, Treasury Regulations that 

apply to foreign taxes paid or accrued (the “Foreign Tax Credit Regulations”) impose additional requirements for 

Canadian withholding taxes to be eligible for a foreign tax credit, and there can be no assurance that those requirements 

will be satisfied. The Treasury Department has released guidance temporarily pausing the application of certain of the 

Foreign Tax Credit Regulations.   

Subject to the PFIC rules and the Foreign Tax Credit Regulations, each as discussed above, a U.S. Holder that pays 

(whether directly or through withholding) Canadian income tax with respect to dividends paid on the Offered Shares 

generally will be entitled, at the election of such U.S. Holder, to receive either a deduction or a credit for such Canadian 

income tax. Generally, a credit will reduce a U.S. Holder’s U.S. federal income tax liability on a dollar-for-dollar 

basis, whereas a deduction will reduce a U.S. Holder’s income that is subject to U.S. federal income tax. This election 

is made on a year-by-year basis and applies to all foreign taxes paid (whether directly or through withholding) by a 

U.S. Holder during a year. The foreign tax credit rules are complex and involve the application of rules that depend 

on a U.S. Holder’s particular circumstances. Accordingly, each U.S. Holder should consult its own U.S. tax advisors 

regarding the foreign tax credit rules. 

Backup Withholding and Information Reporting  

Under U.S. federal income tax law and Treasury Regulations, certain categories of U.S. Holders must file information 

returns with respect to their investment in, or involvement in, a foreign corporation. For example, U.S. return 

disclosure obligations (and related penalties) are imposed on individuals who are U.S. Holders that hold certain 

specified foreign financial assets in excess of certain threshold amounts. The definition of specified foreign financial 

assets includes not only financial accounts maintained in foreign financial institutions, but also, unless held in accounts 

maintained by a financial institution, any stock or security issued by a non-U.S. person, any financial instrument or 

contract held for investment that has an issuer or counterparty other than a U.S. person and any interest in a non-

U.S. entity. U.S. Holders may be subject to these reporting requirements unless their Offered Shares are held in an 

account at certain financial institutions. Penalties for failure to file certain of these information returns are substantial. 

U.S. Holders should consult their own tax advisors regarding the requirements of filing information returns, including 

the requirement to file an IRS Form 8938.  

Payments made within the U.S. or by a U.S. payor or U.S. middleman, of dividends on, and proceeds arising from the 

sale or other taxable disposition of, Offered Shares will generally be subject to information reporting and backup 

withholding tax, currently at the rate of 24%, if a U.S. Holder (a) fails to furnish such U.S. Holder’s correct 
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U.S. taxpayer identification number (generally on IRS Form W-9), (b) furnishes an incorrect U.S. taxpayer 

identification number, (c) is notified by the IRS that such U.S. Holder has previously failed to properly report items 

subject to backup withholding tax, or (d) fails to certify, under penalty of perjury, that such U.S. Holder has furnished 

its correct U.S. taxpayer identification number and that the IRS has not notified such U.S. Holder that it is subject to 

backup withholding tax. However, certain exempt persons generally are excluded from these information reporting 

and backup withholding rules. Backup withholding is not an additional tax. Any amounts withheld under the 

U.S. backup withholding tax rules will be allowed as a credit against a U.S. Holder’s U.S. federal income tax liability, 

if any, or will be refunded, if such U.S. Holder furnishes required information to the IRS in a timely manner.  

The discussion of reporting requirements set forth above is not intended to constitute a complete description of all 

reporting requirements that may apply to a U.S. Holder. A failure to satisfy certain reporting requirements may result 

in an extension of the time period during which the IRS can assess a tax and, under certain circumstances, such an 

extension may apply to assessments of amounts unrelated to any unsatisfied reporting requirement. Each U.S. Holder 

should consult its own tax advisors regarding the information reporting and backup withholding rules. 

THE ABOVE SUMMARY IS NOT INTENDED TO CONSTITUTE A COMPLETE ANALYSIS OF ALL 

TAX CONSIDERATIONS APPLICABLE TO U.S. HOLDERS WITH RESPECT TO THE ACQUISITION, 

OWNERSHIP, AND DISPOSITION OF OFFERED SHARES. U.S. HOLDERS SHOULD CONSULT THEIR 

OWN TAX ADVISORS AS TO THE TAX CONSIDERATIONS APPLICABLE TO THEM IN LIGHT OF 

THEIR OWN PARTICULAR CIRCUMSTANCES. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

The following is, as of the date prior to the date hereof, a general summary of the principal Canadian federal income 

tax considerations under the Income Tax Act (Canada) and the regulations thereunder (collectively the “Tax Act”) 

generally applicable to a holder who acquires Offered Shares as beneficial owner pursuant to this Prospectus 

Supplement and the accompanying Prospectus and who, at all relevant times, for the purposes of the Tax Act, deals 

at arm’s length with the Company and each of the Agents, is not affiliated with the Company or any of the Agents, 

and will acquire and hold such Offered Shares as capital property (each, a “Holder”), all within the meaning of the 

Tax Act. Offered Shares will generally be considered to be capital property to a Holder unless the Holder holds or 

uses the Offered Shares or is deemed to hold or use the Offered Shares in the course of carrying on a business of 

trading or dealing in securities or has acquired them or is deemed to have acquired them in a transaction or transactions 

considered to be an adventure or concern in the nature of trade. 

This summary does not apply to a Holder (a) that is a “financial institution” for purposes of the mark-to-market rules 

contained in the Tax Act; (b) an interest in which is or would constitute a “tax shelter investment” as defined in the 

Tax Act; (c) that is a “specified financial institution” as defined in the Tax Act; (d) that is a corporation resident in 

Canada (for the purposes of the Tax Act) or a corporation that does not deal at arm’s length with a corporation resident 

in Canada, and that is or becomes as part of a transaction or event or series of transactions or events that includes the 

acquisition of the Offered Shares, controlled by a non-resident person, or group of non-resident persons not dealing at 

arm’s length for the purposes of the “foreign affiliate dumping” rules Section 212.3 of the Tax Act, all within the 

meaning of the Tax Act; (e) that reports its “Canadian tax results” in a currency other than Canadian currency, as 

defined in the Tax Act; (f) that is exempt from tax under the Tax Act; or (g) that has entered into, or will enter into, a 

“synthetic disposition arrangement” or a “derivative forward agreement” with respect to the Offered Shares, as those 

terms are defined in the Tax Act. Such Holders should consult their own tax advisors with respect to an investment in 

Offered Shares. 

This summary does not address the deductibility of interest by a Holder who has borrowed money or otherwise 

incurred debt in connection with the acquisition of Offered Shares. 

This summary is based on the current provisions of the Tax Act in force as of the date prior to the date hereof, specific 

proposals to amend the Tax Act (the “Tax Proposals”) which have been publicly announced by or on behalf of the 

Minister of Finance (Canada) prior to the date hereof, the current provisions of the Canada-U.S. Tax Convention, and 

counsel’s understanding of the current administrative policies and assessing practices of the Canada Revenue Agency 

(the “CRA”) published in writing by the CRA prior to the date hereof. This summary assumes that the Tax Proposals 
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will be enacted in the form proposed and does not take into account or anticipate any other changes in law or any 

changes in the CRA’s administrative policies and assessing practices, whether by way of judicial, legislative or 

governmental decision or action, nor does it take into account any other federal or any provincial, territorial or foreign 

income tax legislation or considerations, which may differ significantly from the Canadian federal income tax 

considerations discussed herein. No assurances can be given that the Tax Proposals will be enacted as proposed or at 

all, or that legislative, judicial, or administrative changes will not modify or change the statements expressed herein.  

This summary is not exhaustive of all possible Canadian federal income tax considerations applicable to an investment 

in Offered Shares. This summary is of a general nature only and is not intended to be, and should not be construed to 

be, legal, business, or income tax advice to any particular Holder, and no representations concerning the tax 

consequences to any particular Holder are made. Holders should consult their own income tax advisors with respect 

to the tax consequences applicable to them based on their own particular circumstances. 

Amounts Determined in Canadian Dollars 

Generally, for purposes of the Tax Act, all amounts relating to the Offered Shares (including dividends, cost, adjusted 

cost base, and proceeds of disposition) must be expressed in Canadian dollars. Amounts denominated in U.S. dollars 

or other currencies must be converted into Canadian dollars using the appropriate exchange rate determined in 

accordance with the detailed rules contained in the Tax Act in this regard. Holders may therefore realize additional 

income or gain by virtue of changes in foreign exchange rates and are advised to consult with their own tax advisors 

in this regard. Currency tax issues are not discussed further in this summary. 

Residents of Canada 

The following portion of this summary is generally applicable to a Holder who, for the purposes of the Tax Act and 

any applicable income tax treaty or convention, is resident or deemed to be resident in Canada at all relevant times 

(each, a “Resident Holder”). Certain Resident Holders whose Offered Shares might not otherwise qualify as capital 

property may be entitled to make an irrevocable election pursuant to subsection 39(4) of the Tax Act to have the 

Offered Shares, and every other “Canadian security” (as defined by the Tax Act) owned by such Resident Holder in 

the taxation year of the election and in all subsequent taxation years, deemed to be capital property. Resident Holders 

should consult their own tax advisors for advice as to whether an election under subsection 39(4) of the Tax Act is 

available or advisable in their particular circumstances. 

Taxation of Dividends  

In the case of a Resident Holder who is an individual (including certain trusts), dividends (including deemed 

dividends) received on the Offered Shares will be included in the Resident Holder’s income and be subject to the 

gross-up and dividend tax credit rules applicable to taxable dividends received by an individual from “taxable 

Canadian corporations” (as defined in the Tax Act), including the enhanced gross up and dividend tax credit rules for 

“eligible dividends” properly designated as such by the Company in accordance with the Tax Act. There may be 

limitations on the ability of the Company to designate dividends as eligible dividends. Taxable dividends received by 

such Resident Holder who is an individual (including certain trusts) may give rise to minimum tax under the Tax Act. 

In the case of a Resident Holder that is a corporation, such dividends (including deemed dividends) received on the 

Offered Shares will be included in the Resident Holder’s income and will generally be deductible in computing such 

Resident Holder’s taxable income, subject to certain restrictions and special rules under the Tax Act. In certain 

circumstances, subsection 55(2) of the Tax Act will treat a taxable dividend received or deemed to be received by a 

Resident Holder that is a corporation as proceeds of disposition or a capital gain. Resident Holders that are corporations 

should consult their own tax advisors with respect to the application of subsection 55(2) of the Tax Act having regard 

to their own circumstances. 

A Resident Holder that is a “private corporation” or a “subject corporation” (as such terms are defined in the Tax Act) 

may be liable to pay a refundable tax under Part IV of the Tax Act on dividends received or deemed to be received on 

the Offered Shares to the extent that such dividends are deductible in computing the Resident Holder’s taxable income 

for the year. 
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A Resident Holder that is a “Canadian-controlled private corporation” or a “substantive CCPC” (in each case as 

defined in the Tax Act) throughout the relevant year may be liable to pay an additional tax (refundable in certain 

circumstances) in respect of its “aggregate investment income” (as defined in the Tax Act) for the year, which is 

defined in the Tax Act to include dividends received or deemed to be received on the Offered Shares to the extent 

such dividends are not deductible in computing the dividend recipient’s taxable income.  

Disposition of Offered Shares 

A Resident Holder who disposes of, or is deemed to have disposed of, an Offered Share (other than to the Company, 

unless purchased by the Company in the open market in the manner in which shares are normally purchased by any 

member of the public in the open market) will realize a capital gain (or incur a capital loss) equal to the amount by 

which the proceeds of disposition in respect of the Offered Share exceed (or are exceeded by) the aggregate of the 

adjusted cost base to the Resident Holder of such Offered Share immediately before the disposition or deemed 

disposition and any reasonable expenses incurred for the purpose of making the disposition. The adjusted cost base to 

a Resident Holder of an Offered Share will be determined by averaging the cost of that Offered Share with the adjusted 

cost base (determined immediately before the acquisition of the Offered Share) of all other Common Shares held as 

capital property at that time by the Resident Holder. The tax treatment of capital gains and capital losses is discussed 

in greater detail below under the subheading “Taxation of Capital Gains and Losses”. 

Taxation of Capital Gains and Losses 

Generally, one-half of any capital gain (a “taxable capital gain”) realized by a Resident Holder must be included in 

the Resident Holder’s income for the taxation year in which the disposition occurs. Subject to and in accordance with 

the provisions of the Tax Act, one half of any capital loss incurred by a Resident Holder (an “allowable capital loss”) 

must generally be deducted from taxable capital gains realized by the Resident Holder in the taxation year in which 

the disposition occurs. Allowable capital losses in excess of taxable capital gains for the taxation year of disposition 

generally may be carried back and deducted in the three preceding taxation years or carried forward and deducted in 

any subsequent year against net taxable capital gains realized in such years, in the circumstances and to the extent 

provided in the Tax Act. 

Under Tax Proposals dated September 22, 2024 to implement proposals first announced in the 2024 Federal Budget 

(the “Capital Gains Proposals”), the capital gains inclusion rate applicable for the purposes of determining a Resident 

Holder’s taxable capital gains and allowable capital losses for a particular taxation year is proposed to increase from 

one-half to two-thirds for any capital gains or losses realized on or after June 25, 2024. Depending on each Resident 

Holder’s particular circumstances, the one-half inclusion rate for capital gains will continue to apply to individuals 

(other than most types of trusts) up to a maximum amount of C$250,000 of net capital gains realized in any taxation 

year. The Capital Gains Proposals also include transitional rules that effectively adjust a Resident Holder’s capital 

gains inclusion rate for taxation years beginning on or before June 24, 2024 and ending on or after June 25, 2024 to 

generally include only one-half of net capital gains realized (or deemed to be realized) on or before June 24, 2024. 

Capital losses which are deductible against capital gains included in income for taxation years ending on or after June 

25, 2024 will offset an equivalent capital gain regardless of the inclusion rate which applied at the time the capital loss 

was realized. The Capital Gains Proposals are complex and their application to a particular Resident Holder will 

depend on the Resident Holder’s particular circumstances. Resident Holders should consult their own tax advisors 

with respect to the Capital Gains Proposals.   

A capital loss realized on the disposition or deemed disposition of an Offered Share by a Resident Holder that is a 

corporation may in certain circumstances be reduced by the amount of dividends which have been previously received 

or deemed to have been received by the Resident Holder on the Offered Share (or a share substituted for such Offered 

Share). Similar rules may apply where a corporation is, directly or indirectly through a trust or partnership, a member 

of a partnership or a beneficiary of a trust that owns Offered Shares. A Resident Holder to which these rules may be 

relevant is urged to consult its own tax advisor. 

Capital gains realized by an individual (including certain trusts) may result in the individual paying minimum tax 

under the Tax Act. 
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A Resident Holder that is throughout the relevant taxation year a “Canadian-controlled private corporation” or a 

“substantive CCPC” (in each case as defined in the Tax Act) may be liable to pay an additional tax (refundable in 

certain circumstances) in respect of its “aggregate investment income” for the year, which is defined in the Tax Act 

to include an amount in respect of taxable capital gains. 

Non-Residents of Canada 

The following portion of this summary is generally applicable to a Holder who, for purposes of the Tax Act and any 

applicable income tax treaty or convention and at all relevant times, is neither resident nor deemed to be resident in 

Canada and does not use or hold, and will not be deemed to use or hold, Offered Shares in a business carried on in 

Canada (each, a “Non-Resident Holder”). The term “U.S. Holder,” for the purposes of this summary, means a Non-

Resident Holder who, for purposes of the Canada-U.S. Tax Convention, is at all relevant times a resident of the United 

States and is a “qualifying person” within the meaning of the Canada-U.S. Tax Convention. In some circumstances, 

persons deriving amounts through fiscally transparent entities (including limited liability companies) may be entitled 

to benefits under the Canada-U.S. Tax Convention. U.S. Holders are urged to consult their own tax advisors to 

determine their entitlement to benefits under the Canada-U.S. Tax Convention based on their particular circumstances. 

Special considerations, which are not discussed in this summary, may apply to a Non-Resident Holder that is an insurer 

that carries on an insurance business in Canada and elsewhere or an authorized foreign bank (as defined in the Tax 

Act). Such Non-Resident Holders should consult their own advisors. 

Taxation of Dividends 

Subject to an applicable income tax treaty or convention, dividends paid or credited, or deemed to be paid or credited, 

to a Non-Resident Holder on the Offered Shares will be subject to Canadian withholding tax under the Tax Act at the 

rate of 25% of the gross amount of the dividend. Such rate is generally reduced under the Canada-U.S. Tax Convention 

to 15% if the beneficial owner of such dividend is a U.S. Holder. The rate of withholding tax is further reduced to 5% 

if the beneficial owner of such dividend is a U.S. Holder that is a company that owns, directly or indirectly, at least 

10% of the voting stock of the Company. The Multilateral Convention to Implement Tax Treaty Related Measures to 

Prevent Base Erosion and Profit Shifting (the “MLI”) of which Canada is a signatory, affects many of Canada’s tax 

treaties (but not under the Canada-U.S. Tax Convention), including the ability to claim benefits thereunder. Non-

Resident Holders should consult their own tax advisors in this regard. 

Disposition of Offered Shares 

A Non-Resident Holder will not be subject to tax under the Tax Act in respect of any capital gain realized by such 

Non-Resident Holder on a disposition or deemed disposition of Offered Shares, unless the Offered Shares constitute 

“taxable Canadian property” (as defined in the Tax Act) of the Non-Resident Holder at the time of the disposition and 

the Non-Resident Holder is not entitled to relief under an applicable income tax convention between Canada and the 

country in which the Non-Resident Holder is resident at the time of the disposition (including as a result of the 

application of the MLI) 

Generally, as long as the Offered Shares are then listed on a designated stock exchange (which currently includes the 

TSX and NYSE American), the Offered Shares will not constitute “taxable Canadian property” of a Non-Resident 

Holder at that time unless at any time during the 60-month period immediately preceding the disposition the following 

two conditions are met concurrently: (a) the Non-Resident Holder, persons with which the Non-Resident Holder does 

not deal at arm’s length, partnerships whose members include, either directly or indirectly through one or more 

partnerships, the Non-Resident Holder or persons which do not deal at arm’s length with the Non-Resident Holder, or 

any combination of them, owned 25% or more of the issued shares of any class or series of shares in the capital of the 

Company, and (b) more than 50% of the fair market value of the Offered Shares was derived, directly or indirectly, 

from one or any combination of real or immovable property situated in Canada, “Canadian resource properties”, 

“timber resource properties” (each as defined in the Tax Act), and options in respect of or interests in, or for civil law 

rights in, any such property (whether or not such property exists). Notwithstanding the foregoing, an Offered Share 

may also be deemed to be taxable Canadian property of a Non-Resident Holder in certain circumstances. 
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If the Offered Shares are, or are deemed to be, taxable Canadian property of a Non-Resident Holder, and  any capital 

gain that would be realized on the disposition thereof is not exempt from tax under the Tax Act or pursuant to an 

applicable income tax treaty or convention (including as a result of the application of the MLI), the income tax 

consequences described above under “Residents of Canada – Disposition of Offered Shares” and “Residents of 

Canada — Taxation of Capital Gains and Losses” will generally apply to the Non-Resident Holder.  

Non-Resident Holders whose Offered Shares may constitute taxable Canadian property should consult their 

own advisors regarding the tax and compliance considerations that may be relevant to them. 

LEGAL MATTERS 

Unless otherwise specified in this Prospectus Supplement relating to any offering of securities under this Prospectus 

Supplement and the accompanying Prospectus, certain legal matters in connection with the Offering will be passed 

upon on our behalf by Gowling WLG (Canada) LLP, as to Canadian legal matters, and Dorsey & Whitney LLP, as to 

U.S. legal matters, and on behalf of the Agents by Blake, Cassels & Graydon LLP as to Canadian legal matters and 

Skadden, Arps, Slate, Meagher & Flom LLP as to U.S. legal matters.  

TRANSFER AGENT AND REGISTRAR 

The transfer agent and registrar for the Common Shares in Canada is Computershare Investor Services Inc. at its 

principal offices in the cities of Toronto, Ontario and Vancouver, British Columbia, and in the United States is 

Computershare Trust Company, N.A., at its principal offices in Canton, Massachusetts, and Jersey City, New Jersey. 

INTEREST OF EXPERTS 

The technical information, mineral reserve and mineral resource estimates and economic estimates relating to the 

Waterberg Project included or incorporated by reference in this Prospectus Supplement and the accompanying 

Prospectus has been included or incorporated by reference in reliance on the report, valuation, statement or opinion 

of the persons described below. The following persons, firms and companies are named as having prepared or certified 

a report, valuation, statement or opinion in this Prospectus Supplement and the accompanying Prospectus, either 

directly or in a document incorporated by reference. 

Name Description 

Charles Muller, B.Sc. Hons 

(Geology), Pr. Sci. Nat.  

Protek Consulting (Pty) Ltd. 

Co-authored the Waterberg DFS Update, which is incorporated by 

reference herein.  

Gordon Cunningham, B.Eng. 

(Chemical), Pr. Eng. (ECSA) 

Turnberry Projects (Pty) Ltd. 

Co-authored the Waterberg DFS Update, which is incorporated by 

reference herein.  

Michael Murphy, P.Eng. 

Stantec Consulting International Ltd.  

Co-authored the Waterberg DFS Update, which is incorporated by 

reference herein. 

Robert van Egmond, P. Geo. 

RAVEX Consulting 

Independent Qualified Person (“QP”), has reviewed and approved 

technical disclosure in all of the Company’s most recently completed 

financial year disclosure documents, Management, Discussion and 

Analysis and the AIF (other than disclosure from the Waterberg DFS 

Update already attributed to author QPs). 

 
None of the experts named in the foregoing section held, at the time they prepared or certified such statement, report, 

opinion or valuation, received after such time or will receive any registered or beneficial interest, direct or indirect, in 

any securities or other property of the Company or one of the Company’s associates or affiliates  
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None of the aforementioned persons, and the directors, officers, employees and partners, as applicable, of each of the 

aforementioned persons received or will receive a direct or indirect interest in any property of the Company or any 

associate or affiliate of the Company. 

Except as otherwise stated above, none of the aforementioned persons, nor any director, officer, employee, consultant 

or partner, as applicable, of the aforementioned persons is currently expected to be elected, appointed or employed as 

a director, officer or employee of the Company or of any associate or affiliate of the Company. 

Applicable consents of the experts named in this Prospectus Supplement have been previously filed or are being filed, 

as applicable, with Canadian securities regulatory authorities under the Company’s profile on SEDAR+ at 

www.sedarplus.ca and with the SEC at www.sec.gov as part of the Registration Statement. 

INDEPENDENT AUDITOR 

Our auditor, PricewaterhouseCoopers LLP, Chartered Professional Accountants, of Vancouver, British Columbia, 

Canada, has advised that they are independent with respect to us within the meaning of the CPABC Code of 

Professional Conduct, and within the meaning of the U.S. Securities Act of 1933, as amended and the rules of the SEC 

and the Public Company Accounting Oversight Board on auditor independence. 

EXEMPTIONS 

Pursuant to a decision of the Autorité des marchés financiers dated October 30, 2024, the Company was granted a 

permanent exemption from the requirement to translate into French this Prospectus Supplement, the accompanying 

Prospectus as well as the documents incorporated by reference herein and therein to be filed in relation to an “at-the-

market” distribution. This exemption is granted on the condition that this Prospectus Supplement and the 

accompanying Prospectus (other than in relation to an “at-the-market” distribution) be translated into French if the 

Company offers securities to Québec purchasers in connection with an offering other than in relation to an “at-the-

market” distribution. 

ENFORCEABILITY OF CERTAIN CIVIL LIABILITIES 

We are a company organized and existing under the Business Corporations Act (British Columbia). A majority of our 

directors and officers, and some or all of the experts named in this Prospectus Supplement, are residents of Canada or 

otherwise reside outside the United States, and all or a substantial portion of their assets, and a substantial portion of 

our assets, are located outside the United States. We have appointed an agent for service of process in the United 

States, but it may be difficult for holders of securities who reside in the United States to effect service within the 

United States upon those directors, officers and experts who are not residents of the United States. It may also be 

difficult for holders of securities who reside in the United States to realize in the United States upon judgments of 

courts of the United States predicated upon our civil liability and the civil liability of our directors, officers and experts 

under the United States federal securities laws. A final judgment for a liquidated sum in favour of a private litigant 

granted by a United States court and predicated solely upon civil liability under United States federal securities laws 

would, subject to certain exceptions identified in the law of individual provinces and territories of Canada, likely be 

enforceable in Canada if the United States court in which the judgment was obtained had a basis for jurisdiction in the 

matter that would be recognized by the domestic Canadian court for the same purposes. There is a significant risk that 

a given Canadian court may not have jurisdiction or may decline jurisdiction over a claim based solely upon United 

States federal securities law on application of the conflict of laws principles of the province or territory in Canada in 

which the claim is brought. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION  

The following is a description of a purchaser’s statutory rights in connection with any purchase of Offered Shares 

pursuant to the Offering, which supersedes and replaces the statement of purchasers’ rights in the Prospectus under 

the heading “Statutory Rights of Withdrawal and Rescission” solely with regard to the Offering. 

http://www.sedarplus.ca/
http://www.sec.gov/
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Securities legislation in some provinces and territories of Canada provides purchasers of securities with the right to 

withdraw from an agreement to purchase securities and with remedies for rescission or, in some jurisdictions, revisions 

of the price, or damages if the prospectus, prospectus supplement, and any amendment relating to securities purchased 

by a purchaser are not sent or delivered to the purchaser. However, purchasers of securities distributed under an “at-

the-market distribution” (as defined in NI 44-102) by the Company do not have the right to withdraw from an 

agreement to purchase the securities and do not have remedies of rescission or, in some jurisdictions, revisions of the 

price, or damages for non-delivery of the Prospectus, Prospectus Supplement, and any amendment relating to the 

securities purchased by such purchaser because the Prospectus, Prospectus Supplement, and any amendment relating 

to the securities purchased by such purchaser will not be sent or delivered, as permitted under Part 9 of NI 44-102. 

Securities legislation in some provinces and territories of Canada further provides purchasers with remedies for 

rescission or, in some jurisdictions, revisions of the price or damages if the Prospectus, Prospectus Supplement, and 

any amendment relating to securities purchased by a purchaser contains a misrepresentation. Those remedies must be 

exercised by the purchaser within the time limit prescribed by securities legislation. Any remedies under securities 

legislation that a purchaser of securities distributed under an “at-the-market distribution” by the Company may have 

against the Company or its agents for rescission or, in some jurisdictions, revisions of the price, or damages if this 

Prospectus Supplement, the accompanying Prospectus, and any amendment relating to securities purchased by a 

purchaser contain a misrepresentation will remain unaffected by the non-delivery of the Prospectus Supplement or the 

accompanying Prospectus referred to above. 

A purchaser should refer to applicable securities legislation for the particulars of these rights and should consult a 

legal adviser. 

ELIGIBILITY FOR INVESTMENT 

Subject to the provisions of any particular plan, based on the provisions of the Tax Act in force as of the date prior to 

the date hereof, the Offered Shares, if issued on the date hereof and listed on a “designated stock exchange” as defined 

in the Tax Act (which includes the TSX and the NYSE American), would at that time be a “qualified investment” 

under the Tax Act and the Regulations for a trust governed by a “registered retirement savings plan” (“RRSP”), 

“registered retirement income fund” (“RRIF”), “tax-free savings account” (“TFSA”), “registered education savings 

plan” (“RESP”), “deferred profit sharing plan”, “registered disability savings plan” (“RDSP”), or first home savings 

account (“FHSA”) (as those terms are defined in the Tax Act).  

Notwithstanding that the Offered Shares may be a qualified investment for a TFSA, RRSP, RRIF, RESP, RDSP, or 

FHSA (a “Registered Plan”), if such Offered Shares are a “prohibited investment” within the meaning of the Tax Act 

for a Registered Plan, the holder, annuitant or subscriber of the Registered Plan, as the case may be, will be subject to 

penalty taxes as set out in the Tax Act. The Offered Shares will generally be a “prohibited investment” for a Registered 

Plan if the holder, annuitant or subscriber, as the case may be, does not deal at arm’s length with the Company for the 

purposes of the Tax Act or has a “significant interest” (as defined in the Tax Act) in the Company, unless the Offered 

Shares are “excluded property” within the meaning of the Tax Act, for the Registered Plan.  

Prospective purchasers of Offered Shares who intend to hold such Offered Shares in a Registered Plan should consult 

their own tax advisors with respect to whether any of the Offered Shares would be prohibited investments having 

regard to their particular circumstances. 



 

 

CERTIFICATE OF THE COMPANY 

December 5, 2024 

The short form prospectus, together with the documents incorporated in the prospectus by reference, as supplemented 

by the foregoing, will, as of the date of a particular distribution of securities under the prospectus, constitute full, true 

and plain disclosure of all material facts relating to the securities offered by the prospectus and the supplement as 

required by the securities legislation of each of the provinces and territories of Canada. 

 

By: “Frank R. Hallam”  By:  “Gregory Blair”  

FRANK R. HALLAM GREGORY BLAIR 

President and Chief Executive Officer Chief Financial Officer  

 

ON BEHALF OF THE BOARD OF DIRECTORS 

 

By:  “Stuart Harshaw”  By:  “Diana Walters”  

STUART HARSHAW DIANA WALTERS 

Director Director 



 

 

CERTIFICATE OF THE AGENTS 

December 5, 2024 

To the best of our knowledge, information and belief, the short form prospectus, together with the documents 

incorporated in the prospectus by reference, as supplemented by the foregoing, will, as of the date of a particular 

distribution of securities under the prospectus, constitute full, true and plain disclosure of all material facts relating to 

the securities offered by the prospectus and the supplement as required by the securities legislation of each of the 

provinces and territories of Canada. 

  

BMO Nesbitt Burns Inc. 

 

 

 

 

Beacon Securities Limited 

 

 

By:  “Haroon Chaudhry”  

HAROON CHAUDHRY 

Managing Director 

By:  “Daniel Belchers”  

DANIEL BELCHERS 

Managing Director 
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��������

�

�����	
��
��
�����	�������
����������	�������������������	���
����	��������������������
���������
����
��
���
�������	�����
��
�������	������	
��
��
������	������������	
�
�
�����	
�� �!�

���"�#�"���$!������������
������
����
����%"�����"������	#����&
��	
�	������������
��

���
������
������
�
��#�	�	�	��'�(	�#�

������
����)#�������	����#�
����"#	
������	
��
��
��'��*+*,�-./012.34.567�859:04;<�=4130550.><�6.:�82?067�21�@2339.05A�B3C6?5�D
��	
�"��
��	
�����������	��"
�����������
���		�#��
���
��#�


����	��)��"���
��
�����
����

���	������	��"
������
��"��
��#�������
&�
��
��
�'��
����EFEG���	������������
���	
��
�
��

���	��
������
����

��#������
##���
��	
����%"������	�������
����������	����'�H6I74�*J*KL��85659;�2M�N4O9014:�-./012.34.567�P0?4.;4;�6.:�=41305;�P0?4.;4�Q�=41305�RCC70?6502.� R95S2105A� N4M414.?4�T93I41� U654�2M�V16.5� U654�2M�-WC01A�X�
�
��Y�������
��'�$Z��[�X�
���	������	��
�!� \XY� Z��]̂_̀_E_G_G_G_ÊEaEXY� Gb�c
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�`̂��̀~fg��_fgî_�l]̂gf_̂��̀̂�]f}�b~[]d̂__e_fg�]è fd�g\_�jf̀ek̀�[\]̂_\̀ab_̂[��~fmaib~fd��~g\�̂_[l_mg�g̀�jf̀ek̀c[�̂̀a_�~f�g\_��]g_̂k_̂d��̂ �̀_mg��m̀iab�e]g_̂~]aa}�]b�_̂[_a}�]hh_mg�g\_�|̀el]f}c���������������
���
���	��	��
���	���� �������������
������������������	������������	���
����
��	
��
�	
�W	���������
����
���
�	
�����	���
�Z�	��	����
��	
��
�����������	�����
��	
����������
��������	�����������������
���	��	��������
	W������	
��
����������������	
�������
������������	��
��l̂̀ m__b~fd[�g̀�̂_[̀a�_�g\_�b~[lig_�� \~[�m̀iab�e]g_̂~]aa}�]fb�]b�_̂[_a}�]hh_mg�g\_�|̀el]f}c[�ki[~f_[[�]fb�̂_[iag[�̀h�	��
���	����



��������

�

�����	�
��
������������	�����������������	������	���	��	�����������	�	������	�
��
�����������	����������	�����	������� �!"#$%&'()�*+,+-./0+12�2.�*32+�43)�*+/+1*+*5�31*�61�24+�78289+5�:6--�;.12618+�2.�*+/+1*5�.1�24+�+77.92)�.7�62)�)+16.9�#%&%< # &=�>&?@AB>&<�CD%&E�F%@@%#G�%�B>D ?="D�%&B�HD I>B &=�%&B�!�> J�KL ?A=>M �NJJ>? D�"J�=� �!"#$%&'O�PD <"D'�Q@%>DG�!�> J�C>&%&?>%@�NJJ>? D�%&B�RD I>#>D�SRD>IT�Q <>?G�U>? �HD I>B &=�!"D$"D%= �V M @"$# &=�"J�=� �!"#$%&'W��� �X.0/31Y()�78289+�)8;;+))�03Y�3-).�*+/+1*�.1�62)�3Z6-62Y�2.�32293;2�31*�9+2361�1+:�[83-676+*�+\+;826,+)]�̂4+�X.0/31Y�?ADD &=@'�B" I�&"=G�%&B�B" I�&"=�>&= &B�="G��%M �E '�$ DI"&�>&IAD%&? �J"D�>=I� L>I=>&<�I &>"D�#%&%< # &=W�V $%D=AD I�_'�0+0Z+9)�.7�)+16.9�0313̀+0+12�;.8-*�43,+�3�1+̀326,+�60/3;2�.1�24+�X.0/31Y()�Z8)61+))5�3)�24+�X.0/31Y�03Y�1.2�Z+�%_@ �="�J>&B�IA>=%_@ �$ DI"&& @�="�D $@%? �B $%D=>&<�#%&%< # &=�"&�%�=># @'�_%I>I�"D�%=�%@@W��� �@"II�"J�%&'�# #_ D�"J�=� �)+16.9�0313̀+0+12�2+30�.9�24+�613Z6-62Y�2.�32293;2�1+:�[83-676+*�+\+;826,+)�;.8-*�60/369�24+�X.0/31Y()�3Z6-62Y�2.�+\+;82+�62)�Z8)61+))�/-31�31*�;.8-*�24+9+7.9+�43,+�3�032+963-�3*,+9)+�+77+;2�.1�24+�X.0/31Y()�Z8)61+))5�D IA@=I�"J�"$ D%=>"&I�%&B�J>&%&?>%@�?"&B>=>"&W�������	�
��
������������	����
�����	���	��	�a��	����������	������	b
	��	��	��
	�����	�����	�
��
�����������	���������cd�efghdij��� D �>I�?ADD &=@'�%�I�"D=%< �"J�IE>@@ B�%&B� L$ D> &? B�$ DI"&& @�>&�=� �#>&>&<�>&BAI=D'�>&�k"A=��lJD>?%W��� �?"#$ =>=>"&�J"D�IE>@@ B�%&B� L$ D> &? B� #$@"'  I�>I� L%? D_%= B�_'�=� �J%?=�=�%=�#>&>&<�?"#$%&> I�"$ D%=>&<�>&�k"A=��lJD>?%�%D �@ <%@@'�"_@>< B�2.�9+;9862�31*�9+2361�46)2.96;3--Y�*6)3*,3123̀+*�/+9).1)�mnopqrst5�3)�*+761+*�ZY�24+�uvwxyG�%&B�z"# &�z>=��=� �D @ M%&=�IE>@@I�%&B� L$ D> &? �%=�@ M @I�=�%=�#  =�=� �=D%&IJ"D#%=>"&�"_{ ?=>M I�I =�"A=�>&�=� �|H}Vl�%&B�|>&>&<�!�%D= D�~���W���J�=� �!"#$%&'�>I�A&%_@ �="�%==D%?=�%&B�D =%>&�IAJJ>?> &=@'�=D%>& BG�IE>@@ B�"D� L$ D> &? B�$ DI"&& @G�>=I�_AI>& II�#%'�IAJJ DG�%&B�>=�#%'� L$ D> &? �I><&>J>?%&=@'��><� D�I=%JJ�"D�?"&=D%?="D�?"I=IG�z�>?��?"A@B��%M �%�#%= D>%@�%BM DI � JJ ?=�"&�>=I�_AI>& IIG�D IA@=I�"J�"$ D%=>"&I�%&B�J>&%&?>%@�?"&B>=>"&W�
���������������	�	�����������	���������	�
��
�����������	����������	������������	����������	�����a��a	�	�����������	��h��dgf��gd���g�d���h�f��d�j�X+92361�.7�24+�X.0/31Y()�.776;+9)�31*�*69+;2.9)�39+5�31*�.24+9)�03Y�Z+;.0+5�3)).;632+*�:624�.24+9�132893-�9+).89;+�?"#$%&> I�=�%=�%?�A>D �>&= D I=I�>&�#>& D%@�$D"$ D=> IW�CD%&E�F%@@%#G�%�B>D ?="D�%&B�HD I>B &=�%&B�!�> J�KL ?A=>M �NJJ>? D�"J�=� �!"#$%&'G�>I�%@I"�!�> J�C>&%&?>%@�NJJ>? D�%&B�!"D$"D%= �k ?D =%D'�"J�� I=�U%A@=�|>&>&<��&?WG�%�$A_@>?�?"#$%&'�z>=��#>& D%@� L$@"D%=>"&�$D"$ D=> I�>&�� M%B%W��"�&�lW�!"$ @'&G�%�B>D ?="D�"J�=� �!"#$%&'G�>I�%@I"�!�> J�KL ?A=>M �NJJ>? D�"J�F"IE &�!"&I"@>B%= B��&M I=# &=I��>#>= BG�%�I><&>J>?%&=�I�%D �"@B D�"J�=� �!"#$%&'�%&B�=� ��"@B D�"J�%�B>M DI �<D"A$�"J�>&M I=# &=I�>&?@AB>&<��"= @�%&B�@ >IAD G�>&= D%?=>M �<%#>&<G�# B>%�%&B�_D"%B?%I=>&<G�=D%&I$"D=G�#>&>&<G�">@���<%IG�?@"=�>&<�%&B�$D"$ D=> IW�V>%&%��%@= DIG�&"&� L ?A=>M �!�%>D#%&�%&B�%�B>D ?="D�"J�=� �!"#$%&'G�z%I�J"D# D@'�%&� L ?A=>M �"JJ>? D�"J��>_ D='�| =%@I���|>&>&<G���!�%&B�>I�%@I"�%�B>D ?="D�"J�l=#"I�K& D<'�!"D$"D%=>"&�%&B��D>@"<'�| =%@I��&?W��k=A%D=�F%DI�%zG�%�B>D ?="D�"J�=� �!"#$%&'G�>I�%@I"�B>D ?="DG�$D I>B &=�%&B�!KN�"J��>?E @�!D  E�H@%=>&A#�!"D$W�%&B�%�B>D ?="D�"J��&= D&%=>"&%@��"z D�F>@@�|>& I��=BW��|$�"�|%Ez%&%G�%�B>D ?="D�"J�=� �!"#$%&'G�>I�%@I"�%�B>D ?="D�"J��&M>?=%�F"@B>&<I��>#>= B�%&B�z%I�?�%>D#%&�"J�KkRN|�A&=>@�N?="_ D�~�~�W��kA?��%II"?>%=>"&I�#%'�<>M �D>I �="�?"&J@>?=I�"J�>&= D I=�JD"#�=># �="�=># W�lI�%�D IA@=�"J�=� I �$"= &=>%@�?"&J@>?=I�"J�>&= D I=IG�=� �!"#$%&'�#%'�#>II�=� �"$$"D=A&>='�="�$%D=>?>$%= �>&�? D=%>&�=D%&I%?=>"&IG�z�>?��#%'��%M �%�#%= D>%@�%BM DI � JJ ?=�"&�=� �X.0/31Y()�76131;63-�/.)626.1]�̂4+�X.0/31Y()�*69+;2.9)�39+�9+[869+*�ZY�-3:�2.�3;2�4.1+)2-Y�31*�61�̀..*�73624�:624�3�M> z�="�=� �_ I=�>&= D I=I�"J�=� �!"#$%&'�%&B�="�B>I?@"I �%&'�>&= D I=�=�%=�=� '�#%'��%M �>&�%&'�$D"{ ?=�"D�"$$"D=A&>='�"J�=� �!"#$%&'W���J�%�IA_{ ?=�>&M"@M>&<�%�?"&J@>?=�"J�>&= D I=�%D>I I�%=�%�#  =>&<�"J�=� �_"%DB�"J�B>D ?="DI�"J�=� �!"#$%&'�S=� �n�����st5�31Y�*69+;2.9�61�3�;.17-6;2�08)2�*6);-.)+�46)�612+9+)2�31*�3Z)2361�79.0�,.261̀�.1�)8;4�0322+9]��ed���h�f��������ggd�������c�d�����������f�����f�i�hf��cd��hd���c�d������fii�����f�������f�����f�i���edg��d�f��
���		������������������a	��	������	�����	�
��
�������������������������������	����������
	���������� ¡ ¢£¤�y--�;.0/316+)�03Y�Z+;.0+�)8Z¥+;2�2.�-+̀3-�;-360)5�:624�31*�:624.82�0+962]�̂4+�X.0/31Y()�./+9326.1)�39+�)8Z¥+;2�2.�24+�D>IE�"J�@ <%@�?@%>#I�_'� #$@"'  IG�A&>"&IG�?"&=D%?="DIG�@ &B DIG�IA$$@> DIG�{">&=�M &=AD �$%D=& DIG�I�%D �"@B DIG�<"M D&# &=%@�%< &?> I�"D�"=� DI�=�D"A<��$D>M%= �%?=>"&IG�?@%II�%?=>"&IG�%B#>&>I=D%=>M �$D"?  B>&<IG�D <A@%="D'�%?=>"&I�"D�"=� D�@>=><%=>"&W��



��������

�

�����	
������
���
���
���������
����������������������
��
�
�����������������������������
�����
���
	
	�������
��	���������	��
������
�����������

��	�
�
�������������	��
�
��������
�

��������� �����������
�������������������
������
�����	�
��������	�
�������������������
��������
	����
�
�����
��
�������������
����
���	�������	�
�������������	� �����
����	��
��
�������������
�
������!�������
��������� �
�������������
�����
��������
������	�
������������
����
������������	����
���
������"�
�����������

�����
����
����������	��
��
������������
��������
�
���������
��
�������������
��"	��
��
����������
�#$%&'()*$(+�,-�(.&�/*(*0)(*,$�1',%&223�(.&�/*(*0)(*,$�1',%&22�%,#/4�()5&�)6)+�-',7�(.&�(*7&�)$4�&--,'(�,-�(.&�8,71)$+92����������
�������	���
�����
�����������
�������	��
��
����������
������������������������	������
��
�
��������	
�����
��������
��	�)'�/&0)/�1',%&&4*$0�6*//�$,(�.):&�)$�)4:&'2&�&--&%(�,$�(.&�8,71)$+92�-*$)$%*)/�1,2*(*,$�)$4�'&2#/(2�,-������
��������;<=>?@�A>BC�DCE@F�GF@>HI�J��!�����KL��KMNO��
�����������������
���
���������
�NMMP��
�
�����������
����
�����Q������R����
���
��NN�S�
�T�U
���VWXYZ[\[]̂�(,�_,+)/�̀)-,5&$0�a/)(*$#7�b*7*(&4�VWcdefYg]̂�*$�)�(')$2)%(*,$�:)/#&4�)(�)11',h*7)(&/+�ijklm�7*//*,$l��Q���������������������
���
���Q������Q������!
�����n����Q��������������
��������op�����
�����������
����U���
���VWqrstuY�vtw[]̂�6)2�'&x#*'&4�(,�2*7#/()$&,#2/+�2&//�*(2�yjlyz�*$(&'&2(�(,0&(.&'�6*(.�(.&�8,71)$+{2�|}l~z�*$(&'&2(�*$�Q��������R�����
������KMNO��!
�����n�������
�
	
��������������������������	
��!
�����������
���Q���!�������
�����Q��������� ����
����
�������
���������
�Q��������!�
�����
�������������������	��������
����������	�
����J�
�����KMKN���J���#$&�yk3�}m}}3�(.&��*0.�8,#'(�4*27*22&4��-'*%)��*4&92�%.)//&$0&�)$4�)6)'4&4�%,2(2�(,�(.&�4&-&$4)$(2l���-'*%)��*4&����������
����	������������������
����������������
�����	
��!
������	��������	�
��
�!������������������NM��KMKK���!
�����n����������������������
������(.&�4&-&$4)$(29�%,2(2l���$��#/+�ym3�}m}�3��-'*%)��*4&�)11/*&4�(,�(.&�a'&2*4&$(�,-�
����	��������	�
��
�!������
����������������
�����
�
������������NM��KMKK���	������
�
����	��������	�
��
�!��������J���%(,�&'��3�}m}�3�(.&��,#(.��-'*%)$��#1'&7&�8,#'(�,-��11&)/�4*27*22&4��-'*%)��*4&92�)11/*%)(*,$l���-'*%)��*4&�6)2�)0)*$���������
���������
����J�����������K���KMK���
����������	�
���
��������
��
�!
�����n���������
�������������
�
����
��K������������������
����J�����������K���KMK���
������������������!
�����n������������

����������
���������
���J���)$#)'+��m3�}m}k3�)(�(.&�,--*%&2�,-��-'*%)��*4&92�1)'&$(�%,71)$+��&2*�6&�a/)(*$#7�b(4l�VWv[Zt��[]̂3�(.&�8,71)$+��

���
���
��������!
�����n������
�������
��
��p��	
������n���������
	����
�������
������������J������	�������KMK���!
�����n���������
������������K������������S�����p���
�������N���MMM����
��
���
�T�����������������
���������
�������
��������������������������
��
�����p�������
���
�������������A@�C=�C=E��>�>�E��>E���DCE@F�GF@>HI�J������
���������Q��������KMKN��
������������������������������
������
���������
�������
��
���"Q������������	�����������
��
��������������	��
�����������
�
������	����KO��KMKN������������
�
���"Q������
����
���n�
�������Q����������
���J��Q������KMKN�����������
�������	��
���������������
����
���������������
����������	�
�
���������������
�������
���������������
���o���������
��� *$*2(&'�(,�'&-#2&�%,$4,$)(*,$�-,'�(.&�/)(&�-*/*$0�,-�(.&�0',#192�)11&)/�)0)*$2(�(.&�0')$(�,-����o!�
���
���n�
����������¡��
�������������KMKM��������

���������
����
���n�
��������¢�����
���������
����
���������
����������
�����������	�����
������	�£����������	�����
��
��������
��
�
��������
��
����������
�
�����������
����	���������
������
�������������������
�����
�����������
��������������
�����
�����������
�������
��������
�������������	�����������
�
�����������
��
������
���J���	����M��KMKN��n�
��������¢�����������������	����
���
�����
��������
����
��
����������	�
���� ����
�����
�����
�����
���
�����
�n�
��������¢�����������
�����	�
��������
������������
�����
�
������¡��
��������������������
����������
�������
����
��������

��
������
��������
�����������������	�
������
���
�	�
	�����n�
��������¢����������
���
�������������������

�����
���������	������������������������	���
������
����������
����������
��	
�����
��������������
��������
�����������J�����������NL��KMKN��
������
�¤�

��������	��
��
���������������
����
��¡������������������
��������	���
����
������	����
�
���
���n�
�������Q������J�����������
�����������
��������
��������������
�����
�����
�����
��������
����
���������	����������	���KMKK��n�
��������¢�����
���������
�����
���
�"������
��
����������	�
����U���������!���������
���	������
�����
�����
��������
�������	��������Q���KK��KMK����
�������
�����	�
�����������
���	����
���
�����
��������
����������������
�����������
��
���������
��
��
�����
�����
���J��J�
�����N���KMKK��
���Q����
����
�
���"Q��V(.&�WXt¥[Z�Xt¥tZg[s]̂��	����
����������������������
��
�������
��
�
���n�
�������Q����������
�
�������
��
���"Q����R�������	�����
���Q�����Q����
������������
������	��
���������������������)11&)/�6)2�4&$*&4�)$4�)/2,�%,$-*'7&4�(.&�¦ _92�)22&227&$(�(.)(��)(&'�&'0��§�8,l�.)2�%,71/*&4�6*(.��oo����	������
���������������������	�����������	��
������	�
�
���������������



��������

�

�����	
���
�����
����	����
������������������	�������������	�����������������
�������������������������
������������������ ��	�����!���������������������"����	#��$
����%
��	�����������&���	��	���������'������#�����(�')�����#�������������
�������	��
����������������	���	�����

�������������������
��	���
���������
	��������*�)��+��������
�������*��	�,�������
�������������	�������������������������������
�
���������	����	���������������	����*�	��#��������	������������&���	��	���������'������	��
���-�
����������	�����������&���	��	���������'����
�������-�
���������(�'����������������	�������������	��������
����	�%.
�����)��+���������	������,���������	�������/��
��������������#��������
������������	���	�
��	�)��0���	��#���
������������������&���	��	��"1� �)���*��������������
��������������������������	���	�������������������	����������*����������
��	��)�+��� �����#������*������������	�,��	����������
����������	�����23456738�97:5;67<=7438�>373?=<=74�@A4B�26C�DEF�6G�DHHI
������J'(0���������	������
�������������������*�������
��������������������������(KKL�
�		�
��#����	�*�����������(�'�
�		�
��#������������L0���������&���	��	���������'����)��M���������������	��
��������������������������������
���
����������
����� �����#�����������*�����������������	���������������-�	��#����	���������������������
����������������	������&���	��	��J	�-�
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�������������	�������������	������)�½ÒUVcPR]UO�¾b\RWc\�POY�¿bZWV�¾WQSV]Rb������������������ª���������������������ª�������������³�°����ÀÁ¥¦��������¼�������Â�������������³��̧����̧Ã����������¹�ªÄ����ª���������������̧����²�ª�����������ª���§����³����°��������ª�²�ª����§�����ª����̧ª�������������̧�ªÅ�����Ä�§���������������	��������	����������	�����
���������
�����
�����
���
�������������#��
���������
�����	����������	�
���		�	���
���	�
���¹�ª�³���§�²����³�������������¼������������������ª��������³���������������������³�������������§���°ª��������ª��³��������������¹�ªÄ�§��Æ�������§�Â������������������¹�ª�§����¹�³³�����ª�Å�����²���Ç��������������°��������	��!����������	��)�0�#������������������	��*�����
�����	�������������	��������#����������	��
�����#�����È�	���
	��������
��������/������)�+��������	���������	��������#�������	���
����������������	��������#������
����
����������������������	�������#���
�����³�ª�§���²�ª��³�����������������������ª��������������ª���³���������ª������¼����0�������������������� �����#����������/��	���
�����#�����	�����������	�����������
#��	�����
!���	�����	�����	�����������ª����̧ª������§����ª������̧���������ª����������������������¹�³³���������ª������³�����������������ª�¼���������������ª��Ä������/����	����������������	��
�������������#�������������
�������
�����������	�������
������*��*��������	�������������	����)�0����	�����
�
#��	���
�	��#���������
�����������*������������������
���������
���	���
��	�
�����������	�
��
����������������	���
���#�����
�
������	�
�������	�
���������������	!���	�������
!
���������	��������	�·����

����	���������	��	��#)�0��
#��	���	�����
������������*��*�
����� �����#���#����	�,��	�������/����������������	����	
������
����������������#��	������
���	���
��*�������	����	������*�������������	�����������#���
�	��#�*����	���������)�



��������

�

�������	
��	
������	����������
������������������������ !�"#����$%��#�"�����%&'�(���$�($�"���$���$���)�����&�!$�"�����*$+,#�!-��($���$ .�/��(��($% "��#)��#�+#����# �#")������00�(��$������*$+,#�!-��&%������1���2343567�789:�37�;<5=>�=?@AB7<BC>�;ABB67>�7D589D853A�9BAA3@7=7>�<C687D5<3A�399<6=CD7>�8C8783A�B5�8C=?@=9D=6�E=BABE<93A�9BC6<D<BC7>�E5B8C6�9BCD5BA�@5BFA=G7>�@BH=5�B8D3E=7>�=?D5=G=�H=3D:=5�3C6�9A<G3D=�=I=CD7>�93I=J<C7�3C6�G=9:3C<93A�KLMNOPKQR�STNUMVK�TVK�NQWKVKQR�VNXYX�NQ�RWK�Z[POTQ\]X�PNQNQ̂�[OKVTRN[QX_�̀WKXK�TQa�[RWKV�WTbTVaX�PT\�cTMXK�NQdMVNKX�[V�aKTRW�R[�KPOU[\KKXe�c[QRVTcR[VX�[V�[RWKV�OKVX[QX�TR�RWK�Z[POTQ\]X�PNQKVTU�OV[OKVRNKXe�XKfKVK�aTPT̂K�R[�TQa�aKXR589D<BC�[S�RWK�Z[POTQ\]X�OV[OKVR\e�OUTQR�TQa�KLMNOPKCD�3C6�G<C=53A�@5B@=5D<=7>�3C6�9BCD3G<C3D<BC�B;>�B5�63G3E=�DB>�D:=�KQfNV[QPKQRe�TQa�PT\�VKXMUR�NQ�RWK�XMXOKQXN[Q�[S�RWK�Z[POTQ\]X�KgOU[VTRN[Q�TQa�aKfKU[OPKQR�TcRNfNRNKX�TQa�TQ\�SMRMVK�@5B689D<BC�39D<I<D<=7h�i3;=Dj�G=3785=7�<G@A=G=CD=6�Fj�D:=�kBG@3Cj�G3j�CBD�F=�7899=77;8A�<C�@5=I=CD<CE�B5�G<D<E3D<CE�;8D85=�399<6=CD7�3C6�D:=�kBG@3Cj�G3j�CBD�F=�3FA=�DB�BFD3<C�<C7853C9=�DB�9BI=5�D:=7=�5<7l7�3D�=9BCBG<93AAj�;=37<FA=�@5=G<8G7�B5�3D�3AAh�mC7853C9=�3E3<C7D�9=5D3<C�=CI<5BCG=CD3A�5<7l7�<7�CBD�E=C=53AAj�3I3<A3FA=�DB�D:=�kBG@3Cj�B5�DB�BD:=5�9BG@3C<=7�H<D:<C�D:=�G<C<CE�<C687D5jh�mC�366<D<BC>�;5BG�D<G=�DB�D<G=�D:=�kBG@3Cj�G3j�F=�78Fn=9D�DB�EBI=5CG=CD3A�<CI=7D<E3D<BC7�3C6�9A3<G7�3C6�A<D<E3D<BC�;<A=6�[Q�oKWTUS�[S�OKVX[QX�pW[�TVK�WTVPKa�pWNUK�TR�NRX�OV[OKVRNKX�[V�[RWKVpNXK�NQ�c[QQKcRN[Q�pNRW�RWK�Z[POTQ\]X�[OKVTRN[QX_�̀[�D:=�=?D=CD�D:3D�D:=�kBG@3Cj�<7�78Fn=9D�DB�@=57BC3A�<Cn85j�B5�BD:=5�9A3<G7�B5�A3H78<D7�<C�D:=�;8D85=>�<D�G3j�CBD�F=�@B77<FA=�DB�@5=6<9D�D:=�8AD<G3D=�B8D9BG=�B;�D:=7=�9A3<G7�3C6�A3H78<D7�68=�DB�D:=�C3D85=�B;�@=57BC3A�<Cn85j�A<D<E3D<BCh�i<G<A35Aj>�<;�D:=�kBG@3Cj�<7�78Fn=9D�DB�EBI=5CG=CD3A�<CI=7D<E3D<BC7�B5�@5B9==6<CE7>�D:=�kBG@3Cj�G3j�<C985�7<EC<;<93CD�@=C3AD<=7�3C6�;<C=7>�TQa�KQS[VcKPKQR�TcRN[QX�T̂TNQXR�NR�c[MUa�VKXMUR�NQ�RWK�cKXXTRN[Q�[S�cKVRTNQ�[S�RWK�Z[POTQ\]X�PNQNQ̂�[OKVTRN[QX_��m;�9A3<G7>�A3H78<D7>�EBI=5CG=CD3A�<CI=7D<E3D<BC7�B5�@5B9==6<CE7>�<C9A86<CE�i=9D<BC�qr�7DB@@3E=�CBD<9=7�<778=6�8C6=5�D:=�stuv�wvxyz{�xu|�}x~vz����z����������~�������RWK��������e�TVK�VKX[UfKa�T̂TNQXR�RWK�Z[POTQ\e�RWK�Z[POTQ\]X�SNQTQcNTU�OKVS[VPTQcKe�;<C3C9<3A�@B7<D<BC�3C6�5=78AD7�B;�B@=53D<BC7�9B8A6�F=�G3D=5<3AAj�36I=57=Aj�3;;=9D=6h�����*$+,#�!-��,�$�,�(�����#�"�+�������������#����%&'�(���$���� ���������ẀK�Z[POTQ\]X�OV[XOKcRNQ̂�5<E:D>�5<E:D�8C6=5�3@@A<93D<BC�3C6�D:=��3D=5F=5E��<C<CE��<E:D�G3j�F=�78Fn=9D�DB�@5<B5�8C5=E<7D=5=6�3E5==G=CD7>�D53C7;=57>�9A3<G7�3C6�D<DA=�G3j�F=�3;;=9D=6�Fj�8C6=D=9D=6�6=;=9D7h��AD:B8E:��3D=5F=5E����kBh�:36�D:=�=?9A87<I=�5<E:D�DB�3@@Aj�;B5�3C6�F=�E53CD=6�D:=�G<C<CE�5<E:D�<C�5=E356�DB�D:=��3D=5F=5E��5Bn=9D�Fj�5=37BC�B;�<D7�@5<B5�:BA6<CE�B;�D:=�@5B7@=9D<CE�5<E:D7�BI=5�D:=�@5Bn=9D�35=3>�3�7899=77;8A�9:3AA=CE=�DB�D:=�@5=9<7=�35=3�3C6�AB93D<BC�B;�D:=7=�9A3<G7�9B8A6�5=78AD�<C�D:=�kBG@3Cj�F=<CE�8C3FA=�DB�B@=53D=�BC�<D7�@5B@=5D<=7�37�@=5G<DD=6�B5�F=<CE�8C3FA=�DB�=C;B59=�<D7�5<E:D7�H<D:�5=7@=9D�DB�<D7�@5B@=5D<=7h��:<7�9B8A6�5=78AD�<C�D:=�kBG@3Cj�CBD�F=<CE�9BG@=C73D=6�;B5�<D7�@5<B5�=?@=C6<D85=7�5=A3D<CE�DB�D:=�@5B@=5Djh��<DA=�<C7853C9=�<7�E=QKVTUU\�Q[R�TfTNUToUK�S[V�PNQKVTU�OV[OKVRNKX�TQa�RWK�Z[POTQ\]X�ToNUNR\�R[�=C785=�D:3D�<D�:37�BFD3<C=6�7=985=�9A3<G7�DB�<C6<I<683A�G<C=53A�@5B@=5D<=7�B5�G<C<CE�9BC9=77<BC7�G3j�F=�7=I=5=Aj�9BC7D53<C=6h��:=7=�B5�BD:=5�6=;=9D7�9B8A6�36I=57=Aj�3;;=9D�D:=�kBG@3C\]X�RNRUK�R[�NRX�OV[OKVRNKX�[V�aKUT\�[V�NQcVKTXK�RWK�c[XR�B;�D:=�6=I=AB@G=CD�B;�789:�@5B7@=9D<CE�5<E:D>�5<E:D�8C6=5�3@@A<93D<BC�3C6��3D=5F=5E��<C<CE��<E:Dh�� ¡�¢£¤¥¦§̈�����©ª«¡¬­�­£���®§�̄�¬¦§­�®£°¡�§¤¡§­¦±��¡®©±¦­�£§��ẀK�Z[POTQ\]X�[OKVTRN[QX�TQa�KgOU[VTRN[Q�TQa�aKfKU[OPKQR�TcRNfNRNKX�NQ�²[MRW�³SVNcT�TQa�ZTQTaT�TVK�XModKcR�R[�KgRKQXNfK�;=6=53A>�7D3D=>�@5BI<C9<3A>�D=55<DB5<3A�3C6�AB93A�A3H7�3C6�5=E8A3D<BC�EBI=5C<CE�I35<B87�G3DD=57>�<C9A86<CÉ�µ� =CI<5BCG=CD3A�@5BD=9D<BC�3C6�A3C6�87=¶�µ� G3C3E=G=CD�3C6�87=�B;�:34356B87�3C6�DB?<9�78F7D3C9=7�3C6�=?@AB7<I=7¶�µ� PTQT̂KPKQR�[S�RTNUNQ̂X�TQa�[RWKV�pTXRK�̂KQKVTRKa�o\�RWK�Z[POTQ\]X�[OKVTRN[QX·�µ� G3C3E=G=CD�B;�C3D853A�5=7B859=7¶�µ� =?@AB53D<BC>�6=I=AB@G=CD�B;�G<C=7>�@5B689D<BC�3C6�@B7DJ9AB785=�5=9A3G3D<BC¶�µ� =?@B5D7�3C6>�<C�iB8D:��;5<93>�@BD=CD<3A�AB93A�F=C=;<9<3D<BC�̧8BD37¶�µ� @5<9=�3C6�;B5=<EC�=?9:3CE=�9BCD5BA7¶�
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