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This short form base shelf prospectus (the “Prospectus”) relates to the offering for sale of
common shares (the “Common Shares”), warrants (the “Warrants”), subscription receipts (the
“Subscription Receipts”), debt securities (the “Debt Securities”), or any combination of such securities
(the “Units”) (all of the foregoing, collectively, the “Securities”) by RE Royalties Ltd. (the “Company” or
“RER”) from time to time, during the 25-month period that the Prospectus, including any amendments
hereto, remains effective, in one or more series or issuances, with a total offering price of the Securities
in the aggregate, of up to $100,000,000. The Securities may be offered in amounts at prices to be
determined based on market conditions at the time of the sale and set forth in an accompanying
prospectus supplement (a “Prospectus Supplement”). In addition, Securities may be offered and issued
in consideration for the acquisition of other businesses, assets or securities by the Company or a subsidiary
of the Company. The consideration for any such acquisition may consist of any of the Securities
separately, a combination of Securities or any combination of, among other things, Securities, cash and
assumption of liabilities.



The Company’s outstanding Common Shares are listed for trading on the TSX Venture Exchange
(the “TSXV”) under the trading symbol “RE”. The closing price of the Company’s Common Shares on the
TSXV on June 16, 2021, being the trading session on the last trading day before the date of the Prospectus,
was $1.20 per Common Share.

Investing in Securities of the Company involves a high degree of risk. You should carefully
review the risks outlined in this Prospectus (together with any Prospectus Supplement) and in the
documents incorporated by reference in this Prospectus and any Prospectus Supplement and consider
such risks in connection with an investment in such Securities. See “RISK FACTORS”.

Prospective investors should be aware that the acquisition of the securities described herein
may have tax consequences in Canada. Prospective investors should read the tax discussion contained
in the applicable Prospectus Supplement with respect to a particular offering of Securities.

The specific terms of the Securities with respect to a particular offering will be set out in one or
more Prospectus Supplements and may include, where applicable: (i) in the case of Common Shares, the
number of Common Shares offered, the offering price and any other specific terms; (ii) in the case of
Warrants, the number of Warrants offered, the offering price, the designation, number and terms of the
Common Shares issuable upon exercise of the Warrants, any procedures that will result in the adjustment
of these numbers, the exercise price, dates and periods of exercise, the currency in which the Warrants
are issued and any other specific terms; (iii)in the case of Subscription Receipts, the number of
Subscription Receipts offered, the offering price, the procedures for the exchange of the Subscription
Receipts for Common Shares or Warrants, as the case may be, and any other specific terms; (iv) in the
case of Debt Securities, the specific designation, aggregate principal amount, the currency or the currency
unit for which the Debt Securities may be purchased, the maturity, interest provisions, authorized
denominations, offering price, covenants, events of default, any terms for redemption, any exchange or
conversion terms, whether the debt is senior, senior subordinated or subordinated, whether the debt is
secured or unsecured and any other terms specific to the Debt Securities being offered; and (v) in the case
of Units, the designation, number and terms of the Common Shares, Warrants, Subscription Receipts or
Debt Securities comprising the Units. Where required by statute, regulation or policy, and where
Securities are offered in currencies other than Canadian dollars, appropriate disclosure of foreign
exchange rates applicable to the Securities will be included in the Prospectus Supplement describing the
Securities.

In addition, the Debt Securities that may be offered may be guaranteed by the Company and
certain direct and indirect subsidiaries of RER with respect to the payment of the principal, premium, if
any, and interest on the Debt Securities. The Company expects that any guarantee provided in respect of
senior Debt Securities would constitute a senior unsecured or secured obligation of the applicable
guarantor. For a more detailed description of the Debt Securities that may be offered, see “Description
of Securities — Debt Securities - Guarantees”, below.

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



Supplement pertains. Investors should read the Prospectus and any applicable Prospectus Supplement
carefully before investing in the Securities.

This Prospectus constitutes a public offering of the Securities only in those jurisdictions where
they may be lawfully offered for sale and only by persons permitted to sell the Securities in such
jurisdictions. The Company may offer and sell Securities to, or through, underwriters or dealers, directly
to one or more other purchasers, or through agents pursuant to exemptions from registration or
qualification under applicable securities laws. A Prospectus Supplement relating to each issue of
Securities will set forth the names of any underwriters, dealers or agents involved in the offering and sale
of the Securities and will set forth the terms of the offering of the Securities, the method of distribution
of the Securities, including, to the extent applicable, the proceeds to us and any fees, discounts,
concessions or other compensation payable to the underwriters, dealers or agents, and any other material
terms of the plan of distribution. In connection with any offering of the Securities, the underwriters or
agents may over-allot or effect transactions which stabilize or maintain the market price of the Securities
offered at a higher level than that which might exist in the open market. Such transaction, if commenced,
may be interrupted or discontinued at any time. See “Plan of Distribution”.

No underwriter has been involved in the preparation of the Prospectus or performed any review
of the contents of the Prospectus.

Unless otherwise disclosed in any applicable Prospectus Supplement, the Debt Securities, the
Warrants, the Subscription Receipts and the Units will not be listed on any securities exchange. Unless
the Securities are disclosed to be listed, there will be no market through which these Securities may be
sold and purchasers may not be able to resell these Securities purchased under this Prospectus. This
may affect the pricing of such Securities in the secondary market, the transparency and availability of
trading prices, the liquidity of such Securities, and the extent of issuer regulation.

You should rely only on the information contained in or incorporated by reference into this
Prospectus and in any applicable Prospectus Supplement. The Company has not authorized anyone to
provide you with different information. The Company is not making any offer of these Securities in any
jurisdiction where the offer is not permitted. You should not assume that the information contained in
this Prospectus and any Prospectus Supplement is accurate as of any date other than the date on the
front of those documents or that any information contained in any document incorporated by reference
is accurate as of any date other than the date of that document.

The head office and registered office of the Company is located at 14" Floor, 1040 West Georgia
Street, Vancouver, British Columbia, V6E 4H1.
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GENERAL MATTERS

Unless the context otherwise requires, references in this Prospectus and any Prospectus
”n “ " "

Supplement to “we”, “our”, “us”, “RER” or the “Company” refer to RE Royalties Ltd. and each of its
subsidiaries.

DOCUMENTS INCORPORATED BY REFERENCE

We incorporate by reference into this Prospectus documents that we have filed with securities
commissions or similar authorities in Canada. You may obtain copies of the documents incorporated
herein by reference without charge from RE Royalties Ltd., 14" Floor, 1040 West Georgia Street,
Vancouver, British Columbia, V6E 4H1 (Telephone 778-374-2000) Attn: the Corporate Secretary. These
documents are also available electronically from the website of Canadian Securities Administrators at
www.sedar.com (“SEDAR”). The Company’s filings through SEDAR are not incorporated by reference in
the Prospectus except as specifically set out herein.

The following documents filed with the securities regulatory authorities in the jurisdictions in
Canada in which the Company is a reporting issuer are specifically incorporated by reference into and,
except where herein otherwise provided, form an integral part of, this Prospectus:

e our annual information form for the year ended December 31, 2020, dated as at May 25, 2021
and filed on May 27, 2021 (the “2020 AIF”);

e our audited consolidated financial statements for the years ended December 31, 2020 and 2021
together with the report of the independent auditor thereon, filed April 30, 2021; and

e our management’s discussion and analysis for the year ended December 31, 2020, filed April 30,
2021 (the “2020 Annual MD&A”);

e our unaudited interim consolidated financial statements for the three months ended March 31,
2021 and 2020, filed May 31, 2021 (the "Interim Financial Statements");

e our management's discussion and analysis for the three months ended March 31, 2021 and
2020, filed May 31, 2021 (the "Interim MD&A");

e management information circular of the Company dated April 23, 2020 distributed in
connection with the Company’s annual general meeting of shareholders held on May 28, 2020,
filed on May 1, 2020; and

e the material change report of the Company dated March 10, 2021 regarding the closing of the
final tranche of the private placement of senior secured green bonds.

Any documents of the type referred to above or in Section 11.1 of Form 44-101F1, including any
material change reports (excluding confidential reports), annual and interim financial statements
(including management’s discussion and analysis filed in connection with such annual and interim financial
statements), updated disclosure of earnings interest coverage ratios, and information circulars or annual
filings that are filed by the Company with the Securities Commissions or any similar authorities in the



provinces and territories of Canada after the date of this Prospectus and prior to the termination of the
offering under any Prospectus Supplement shall be deemed to be incorporated by reference into this
Prospectus.

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

Upon a new annual information form and related annual financial statements being filed by the
Company with, and where required, accepted by, the applicable securities regulatory authority of this
Prospectus, the previous annual information form, the previous annual financial statements and all
interim financial statements, material change reports and information circulars and all Prospectus
Supplements filed prior to the commencement of the Company’s financial year in which a new annual
information form is filed shall be deemed no longer to be incorporated into this Prospectus for purposes
of future offers and sales of Securities hereunder. Upon condensed consolidated interim financial
statements and the accompanying management’s discussion and analysis of financial condition and
results of operations being filed by the Company with the applicable Canadian securities commissions or
similar regulatory authorities during the period that this Prospectus is effective, all condensed
consolidated interim financial statements and the accompanying management’s discussion and analysis
of financial condition and results of operations filed prior to such new condensed consolidated interim
financial statements and management’s discussion and analysis of financial condition and results of
operations shall be deemed to no longer be incorporated into this Prospectus for purposes of future offers
and sales of Securities under this Prospectus. In addition, upon a new management information circular
for an annual meeting of shareholders being filed by the Company with the applicable Canadian securities
commissions or similar regulatory authorities during the period that this Prospectus is effective, the
previous management information circular filed in respect of the prior annual meeting of shareholders
shall no longer be deemed to be incorporated into this Prospectus for purposes of future offers and sales
of Securities under this Prospectus.

All information permitted under applicable securities legislation to be omitted from the
Prospectus will be contained in one or more Prospectus Supplements that will be delivered to purchasers
together with the Prospectus. A Prospectus Supplement containing the specific terms of an offering of
Securities will be delivered to purchasers of such Securities together with this Prospectus and will be
deemed to be incorporated by reference into this Prospectus as of the date of such Prospectus
Supplement, but only for the purposes of the offering of Securities covered by that Prospectus
Supplement. Investors should read the Prospectus and any applicable Prospectus Supplement carefully
before investing in the Company’s Securities.



Any template version of any “marketing materials” (as such terms are defined in National
Instrument 41-101 — General Prospectus Requirements of the Canadian Securities Administrators) filed
after the date of a Prospectus Supplement and before the termination of the distribution of the Securities
offered pursuant to such Prospectus Supplement (together with this Prospectus) is deemed to be
incorporated by reference in such Prospectus Supplement.

FORWARD LOOKING STATEMENTS

The Prospectus, including the documents incorporated by reference, contain forward-looking
statements and forward-looking information (collectively referred to as “forward-looking statements”)
which may not be based on historical fact, including without limitation statements regarding our
expectations in respect of future financial position, business strategy, future production, future royalty
acquisitions, future loan extensions, events or developments that we expect to take place in the future,
projected costs and plans and objectives. Often, but not always, forward-looking statements can be
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identified by the use of the words “believes”, “may”, “plan”, “will”, “estimate”, “scheduled”, “continue”,
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“anticipates”, “intends”, “expects”, and similar expressions.

Such statements reflect our management’s current views with respect to future events and are
subject to risks and uncertainties and are necessarily based upon a number of estimates and assumptions
that, while considered reasonable by the Company, are inherently subject to significant business,
economic, competitive, political and social uncertainties and known or unknown risks and contingencies.
Many factors could cause our actual results, performance or achievements to be materially different from
any future results, performance, or achievements that may be expressed or implied by such forward-
looking statements, including, among others:

e dependency on renewable energy generation facility owners and developers;

e limited access to data and disclosure regarding the operation of power generation facilities;
e general risks involved in the operations of a power generation facility;

e changes in supply of water, levels of winds, irradiation and other natural variables;

e reliance on natural and regional energy transmission systems;

e natural disasters and other catastrophic events;

e compliance with environmental laws and regulations by the renewable energy generation facility
owner;

e |ocal public opposition, negative public or community response to the renewable energy
generation facility owner or developer;

e delays and cost overruns in the design and construction of projects;
e permitting risk;

e health, safety and environmental risks;



potential early termination of royalty agreements;

dependency on facility owners for the calculation of royalty amounts and accurate reporting;
potential delay or failure to pay royalty payments;

inability to acquire royalties on favourable terms;

royalty payments and other interest may not be honoured by facility owners;

rights in favour of third parties superseding the royalty payments;

increased competition for royalty interests;

lack of diversification and concentration risk in one sector and/or a few royalties;

we have a limited history of operations and there can be no assurance of success or profits;

availability of additional financing at terms that are favourable to continue future acquisitions of
royalties;

potential dilution to shareholders interest if we are unable to obtain financing at favourable
terms;

foreign exchange risk;

interest rate risk;

risk of reduction in payments of dividends;

attracting and retaining qualified management and personnel;

changes in legislation, feed in tariffs, regulations in jurisdictions where the company invests in;
income and other taxes in jurisdictions where the company invests in;

general economic and political conditions;

potential legal proceedings;

limitation of insurance;

risks related to COVID-19; and

other risks detailed from time-to-time in our annual information forms, annual reports, MD&A,

qguarterly reports and material change reports filed with and furnished to securities regulators,
and those risks which are discussed under the heading “Risk Factors”.



Some of the important risks and uncertainties that could affect forward-looking statements are
described in this Prospectus. Should one or more of these risks and uncertainties materialize, or should
underlying factors or assumptions prove incorrect, actual results may vary materially from those
described in forward-looking statements. Material factors or assumptions involved in developing forward-
looking statements include, without limitation, that:

e the Company may be unable to obtain additional financing on acceptable terms or not at all;

e the Company may face increasing competition from other companies where it may compete with
competition that may have a higher capitalization, more experienced management or may be
more mature as a business;

e the Company is reliant on management and if the Company is unable to attract and retain key
personnel, it may not be able to compete effectively;

e the Company’s officers and directors may be engaged in a range of business activities in the same
industry that may result in conflicts of interest;

e future sales of Common Shares by existing shareholders could reduce the market price of the
Common Shares;

e the market price for Common Shares may be volatile and subject to wide fluctuations in response
to numerous factors, many of which are beyond the Company’s control; and

e the Company cannot assure you that a market will continue to develop or exist for the Common
Shares and, if such market continues to develop, what the market price of the Common Shares
will be.

The above list is not exhaustive of the factors that may affect any of the forward-looking
statements of the Company. If any of these risks or uncertainties materialize, or if assumptions underlying
the forward-looking statements prove incorrect, actual results might materially vary from those
anticipated in those forward-looking statements. The assumptions referred to above and described in
greater detail under “Risk Factors” should be considered carefully by readers.

Such information is included, among other places, in this Prospectus under the headings “The
Company”, “Use of Proceeds”, “Risk Factors”, in our 2020 AIF under the headings “Description of
Business” and “Risk Factors” and in our 2020 Annual MD&A and Interim MD&A, each of which documents
are incorporated by reference into this Prospectus. Should one or more of these risks and uncertainties
materialize, or should underlying factors or assumptions prove incorrect, actual results may vary
materially from those described in the forward-looking statements.

These factors should be considered carefully and readers are cautioned not to place undue
reliance on the forward-looking statements. Readers are cautioned that the foregoing list of risk factors
is not exhaustive and it is recommended that prospective investors consult the more complete discussion
of risks and uncertainties facing the Company included in the Prospectus. See “Risk Factors” for a more
detailed discussion of these risks.

Although we believe that the expectations conveyed by the forward-looking statements are
reasonable based on the information available to us on the date such statements were made, no
assurances can be given as to future results, approvals or achievements. The forward-looking statements
contained in the Prospectus and the documents incorporated by reference herein are expressly qualified



by this cautionary statement. We disclaim any duty to update any of the forward-looking statements after
the date of the Prospectus to conform such statements to actual results or to changes in our expectations
except as otherwise required by applicable law.

This Prospectus includes market data and forecasts with respect to the clean energy markets.
Although the Company is responsible for all of the disclosure contained in this Prospectus, in some cases
the Company relies on and refers to market data and certain industry forecasts that were obtained from
third party surveys, market research, consultant surveys, publicly available information and industry
publications and surveys that it believes to be reliable. Unless otherwise indicated, all market and industry
data and other statistical information and forecasts contained in this Prospectus are based on
independent industry publications, reports by market research firms or other published independent
sources and other externally obtained data that the Company believes to be reliable. Any such market
data, information or forecast may prove to be inaccurate because of the method by which it was obtained
or because it cannot always be verified with complete certainty given the limits on the availability and
reliability of raw data, the voluntary nature of the data gathering process and other limitations and
uncertainties, including those discussed under the captions “Risk Factors”. As a result, although the
Company believes that these sources are reliable, it has not independently verified the information.

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION

Unless stated otherwise or as the context otherwise requires, all references to dollar amounts in
this Prospectus and any Prospectus Supplement are references to Canadian dollars. References to “S” or
“CS” are to Canadian dollars and references to “U.S. dollars” or “USS” are to United States dollars.

Except as otherwise noted in the 2020 AIF and the Company’s financial statements and related
management’s discussion and analysis of financial condition and results of operations of the Company
that are incorporated by reference into this Prospectus, the financial information contained in such
documents is expressed in Canadian dollars.

The high, low, average and closing noon rates for the United States dollar in terms of Canadian
dollars for each of the financial periods of the Company ended December 31, 2020, December 31, 2019
and December 31, 2018, as quoted by the Bank of Canada, were as follows:

Year ended Year ended Year ended
December 31, 2020 December 31, 2019 December 31, 2018

(in Canadian Dollars)

High 1.4496 1.3600 1.3642
Low 1.2718 1.2988 1.2288
Average 1.3415 1.3269 1.2957
Closing 1.2732 1.2988 1.3642

On June 16, 2021, the exchange rate for the United States dollar in terms of Canadian dollars, as
guoted by the Bank of Canada, was US$1.00 = $1.2191.



MARKET AND INDUSTRY DATA

Unless otherwise indicated, information contained in this Prospectus concerning the industry and
markets in which the Company operates, including its general expectations and market position, market
opportunity and market share is based on information from independent industry organizations, and
other third-party sources (including industry publications, surveys and forecasts), and management
estimates. Unless otherwise indicated, management estimates are derived from publicly available
information released by independent industry analysts and third-party sources, as well as data from the
Company’s internal research, and are based on assumptions made by the Company based on such data
and its knowledge of such industry and markets, which it believes to be reasonable. The Company’s
internal research has not been verified by any independent source, and it has not independently verified
any third-party information. While the Company believes the market position, market opportunity and
market share information included in this Prospectus is generally reliable, such information is inherently
imprecise. In addition, projections, assumptions and estimates of the Company’s future performance and
the future performance of the industry in which it operates are necessarily subject to a high degree of
uncertainty and risk due to a variety of factors, including those described under the heading “Risk Factors”.



THE COMPANY
Description of Business

RE Royalties Ltd. is a public company whose common shares are listed on the TSX Venture
Exchange (“TSXV”), under the trading symbol “RE”. The Company was incorporated on November 2, 2016
under the laws of the Province of British Columbia, Canada. The address of the Company’s corporate
office is 14th Floor, 1040 West Georgia Street, Vancouver, BC, V6E 4H1.

The Company acquires revenue-based royalties from renewable energy companies by providing
a non-dilutive royalty financing solution to privately held and publicly traded renewable energy
companies. The Company’s business objectives are to acquire a portfolio of long-term, stable, and
diversified renewable energy royalty streams to provide shareholders with capital appreciation and a
growing, sustainable, long-term cash distribution.

Management has identified an underserviced segment in the renewable energy capital markets
that lies between traditional debt and equity financing. For many small to medium-sized renewable
energy companies (“SMREs”), a revenue-based royalty financing has many advantages with respect to
flexibility, cost and contractual terms.

Traditional royalty-based financing has been used extensively in the North American natural
resource, consumer service, industrial manufacturing, health-care, music and food sectors. Management
believes that there is significant demand among SMREs for non-dilutive royalty based financing solutions
due to a lack of innovation in the financing for renewable energy projects.

The Company’s long-term objectives will be achieved by:

e Acquiring long-term renewable energy project royalty streams backed by power purchase
agreements or other revenue programs from credit worthy utilities and/or facilities which operate
in strong merchant markets with stable power pricing;

e Acquiring medium-term royalties in growth areas such as clean transportation, energy storage,
energy efficiency, backed by projects or customer sales and/or lease contracts from credit worthy
counterparties;

e Reinvesting capital to acquire new royalties and to grow royalty income and interest;

e Utilizing debt financing and/or co-investment structures to acquire additional royalties in order
to enhance financial returns for shareholders; and

e Maintaining a low operating cost structure.



The Company currently owns a portfolio of 83 royalties on solar, wind and hydro projects operating
in Canada, Europe and the United States. A summary of the Company’s portfolio as of the date of this
MD&A is as follows:

Client Location # of Remaining Royalty Energy Type Status Generating Original
Royalties Avg. as % of Capacity Investment
Royalty Revenue
Life (C$ million)
(Years)
Aeolis Wind British 1 17 1% Wind Operational 102 MW $1.24
Columbia,
Canada
OntarioCo Ontario, 59 17 2% Solar Operational 22 MW $5.0
Canada
Fresh Air Energy Ontario, 4 15 1% Solar Operational 40 MW $1.87
Canada
Scotian Nova Scotia, 12 16 8% Wind Operational 40 MW S 4.64
Windfields Canada
Alpin Sun Texas, USA 2 20 2% Solar Development 152 MW $1.3
Jade Power Romania 5 17 1% Solar, Wind, Operational 37 MW $3.8
Hydro
Total / Average 83 17 393 MW $17.85

USE OF PROCEEDS

Unless otherwise specified in a Prospectus Supplement, the net proceeds from the sale of the
Securities will be used for general corporate purposes, including funding working capital, potential future
acquisitions, loan funding of clients, debt repayments and capital expenditures. Each Prospectus
Supplement will contain specific information concerning the use of proceeds from that sale of Securities.

All expenses relating to an offering of Securities and any compensation paid to underwriters,
dealers or agents, as the case may be, will be paid out of our general funds, unless otherwise stated in the
applicable Prospectus Supplement.

Certain COVID-19 related risks would delay or slow the implementation of the planned objectives
resulting in additional costs for the Company to achieve its business objectives. The extent to which
COVID-19 may impact the Company’s business activities will depend on future developments, such as the
ultimate geographic spread of the disease, the duration of the outbreak, travel restrictions, business
disruptions, and the effectiveness of actions taken in Canada, the United States and other countries to
contain and treat the disease. As these events are highly uncertain and the Company cannot determine
their potential impact on operations at this time. The COVID-19 pandemic may negatively impact the
Company’s business as a result of government regulations that impact the Company’s ability to complete
its targeted investments, which would influence the amount and timing of planned expenditures, which
may adversely impact the Company’s business. See “Risk Factors”.

The Company has a negative operating cash flow for the year ended December 31, 2020 and the
three months ended March 31, 2021. To the extent that the Company has negative operating cash flow



in future periods, it may need to allocate a portion of its cash reserves to fund such negative cash flow.
The Company may also be required to raise additional funds through the issuance of equity or debt
securities. There can be no assurance that the Company will be able to generate a positive cash flow from
its operations, that additional capital or other types of financing will be available when needed or that
these financings will be on terms favourable to the Company.

EARNINGS COVERAGE RATIO
Earnings coverage ratios will be provided as required in the applicable Prospectus Supplement(s)
with respect to the issuance of Debt Securities pursuant to this Prospectus.
CONSOLIDATED CAPITALIZATION

There have been no material changes in the Company’s share and debt capital, on a consolidated
basis, since March 31, 2021, being the date of the Company’s most recently filed consolidated financial
statements incorporated by reference in this Prospectus.

PRIOR SALES

The following table sets out details of all Common Shares issued by the Company during the 12
months prior to the date of this Prospectus.

Price per
Date Security/Exercise
Common Shares Price per Security Number of Securities
Issued pursuant to exercise of options
September 2020 $1.00 7,700
October 2020 $1.00 7,300
October 2020 $0.80 100,000
Issued pursuant to exercise of warrants
July 2020 $0.50 500,000
Issued pursuant to exercise of convertible note
November 2020 $1.00 503,538

The following table sets out details of all securities convertible or exercisable into Common Shares
that were issued or granted by the Company during the 12 months prior to the date of this Prospectus.

Exercise or Conversion

Price Per Common Number of Common
Share Shares Issuable Upon
Date Type of Security Issued ($) Exercise or Conversion
October 2, 2020 Agent Warrants $1.33 245,955

October 29, 2020 Agent Warrants S$1.44 86,083



Exercise or Conversion

Price Per Common Number of Common
Share Shares Issuable Upon
Date Type of Security Issued (S) Exercise or Conversion
December 15, 2020 Agent Warrants $1.48 92,595
March 1, 2021 Agent Warrants $1.25 17,472
March 1, 2021 Stock Options $1.32 1,450,000

TRADING PRICE AND VOLUME

Our common shares are listed on the TSXV under the trading symbol “RE”. The following tables
set forth information relating to the trading of the common shares on the TSXV for the months indicated.

TSXV Price Range

Month High Low Total Volume
June 2020 1.17 0.95 101,805
July 2020 1.07 0.88 42,907

August 2020 1.17 0.94 107,272
September 2020 1.60 1.11 147,627
October 2020 1.55 1.30 83,685
November 2020 1.55 1.39 83,206
December 2020 1.80 1.40 25,712

January 2021 1.63 1.30 120,782
February 2021 1.49 1.16 100,812
March 2021 1.29 1.10 163,653
April 2021 1.19 1.05 246,801
May 2021 1.19 0.98 380,332
June 1-16, 2021 1.27 1.19 52,349

PLAN OF DISTRIBUTION

The Company may from time to time during the 25-month period that this Prospectus, including
any amendments hereto, remains valid, offer for sale and issue Common Shares, Warrants, Subscription
Receipts Debt Securities and Units. During such period, the Company may sell up to $100,000,000 in the
aggregate of Securities at the offering price (or the equivalent amount if any Securities are denominated
in a currency other than Canadian dollars).

The Company will sell the Securities to or through underwriters or dealers or to purchasers
directly or through agents. The Securities may be sold from time to time in one or more transactions at a
fixed price or prices, which may be changed or at market prices prevailing at the time of sale, at prices
related to such prevailing market prices or at negotiated prices.



A Prospectus Supplement will set forth the terms of the offering, including the name(s) of any
underwriters, dealers or agents, the purchase price(s) of the Securities, the proceeds to the Company
from the sale of Securities, any initial public offering price (or the manner of determination thereof if
offered on a non-fixed price basis), any underwriting discount or commission and any discounts,
concessions or commissions allowed or paid by any underwriter to other dealers. Any initial public offering
price and any discounts, concessions or omissions allowed or paid to dealers may be changed from time
to time.

Underwriters, dealers and agents who participate in the distribution of the Securities may be
entitled under certain agreements to be entered into with the Company to indemnification by the
Company against certain liabilities, including liabilities under securities legislation or to contribution with
respect to payments that they may be required to make in respect thereof. Such underwriters, dealers
and agents may be customers of, engage in transactions with, or perform services for the Company in the
ordinary course of business.

The Securities have not been and will not be registered under the U.S. Securities Act or any state
securities laws. Accordingly, the Securities may not be offered, sold or delivered within the United States,
and each underwriter or agent for any offering of Securities will agree that it will not offer, sell or deliver
the Securities within the United States, except pursuant to the exemption from the registration
requirements of the U.S. Securities Act provided by Rule 144A thereunder (“Rule 144A”) and in
compliance with applicable state securities laws. In addition, until 40 days after the commencement of
the offering of Securities, any offer or sale of such Securities within the United States by a dealer (whether
or not participating in the offering) may violate the registration requirements of the U.S. Securities Act if
such offer or sale is made otherwise than in accordance with Rule 144A.

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy the Securities
in the United States or to, or for the account or benefit of, U.S. persons.

DESCRIPTION OF SECURITIES
Common Shares

The authorized share capital of the Company consists of an unlimited number of Common Shares
without par value, of which 33,289,927 shares were issued and outstanding as at May [X], 2021. The
holders of Common Shares are entitled to receive notice of any meeting of the shareholders of the
Company and to attend and vote thereat, except those meetings at which only the holders shares of
another class or of a particular series are entitled to vote. Each Common Share entitles its holder to one
vote. The holders of Common Shares are entitled to receive on a pro-rata basis such dividends as the
board of directors may declare out of funds legally available therefor. In the event of the dissolution,
liquidation, winding-up or other distribution of our assets, such holders are entitled to receive on a pro-
rata basis all of assets of the Company remaining after payment of all of liabilities. The Common Shares
carry no pre-emptive or conversion rights.

Warrants

This section describes the general terms that will apply to any Warrants for the purchase of
Common Shares. The Company will not offer Warrants for sale unless the applicable Prospectus
Supplement containing the specific terms of the Warrants to be offered separately is first approved, in



accordance with applicable laws, for filing by the securities commissions or similar regulatory authorities
in each of the jurisdictions where the Warrants will be offered for.

Subject to the foregoing, we may issue Warrants independently or together with other securities,
and Warrants sold with other securities may be attached to or separate from the other securities.
Warrants may be issued directly by the Company to the purchasers thereof or under one or more warrant
indentures or warrant agency agreements to be entered into by the Company and one or more banks or
trust companies acting as warrant agent. Warrants, like other Securities that may be sold, may be listed
on a securities exchange subject to exchange listing requirements and applicable legal requirements.

This summary of some of the provisions of the Warrants is not complete. The statements made
in the Prospectus relating to any warrant agreement and Warrants to be issued under the Prospectus are
summaries of certain anticipated provisions thereof and do not purport to be complete and are subject
to, and are qualified in their entirety by reference to, all provisions of the applicable warrant agreement.
Investors should refer to the warrant indenture or warrant agency agreement relating to the specific
warrants being offered for the complete terms of the Warrants. A copy of any warrant indenture or
warrant agency agreement relating to an offering of Warrants will be filed by the Company with the
applicable securities regulatory authorities in Canada following its execution.

The particular terms of each issue of Warrants will be described in the applicable Prospectus
Supplement. This description will include, where applicable:

. the designation and aggregate number of Warrants;

. the price at which the Warrants will be offered;

. the currency or currencies in which the Warrants will be offered;

o the date on which the right to exercise the Warrants will commence and the date on

which the right will expire;

. the number of common shares that may be purchased upon exercise of each Warrant and
the price at which and currency or currencies in which the Common Shares may be
purchased upon exercise of each Warrant;

o the designation and terms of any securities with which the Warrants will be offered, if
any, and the number of the Warrants that will be offered with each security;

. the date or dates, if any, on or after which the Warrants and the related securities will be
transferable separately;

. whether the Warrants will be subject to redemption and, if so, the terms of such
redemption provisions;

o whether the Warrants are to be issued in registered form, “book-entry only” form, non-
certificated inventory system form, bearer form or in the form of temporary or
permanent global securities and the basis of exchange, transfer and ownership thereof;

o any material risk factors relating to such Warrants and the Common Shares to be issued
upon exercise of the Warrants;



. any other rights, privileges, restrictions and conditions attaching to the Warrants and the
Common Shares to be issued upon exercise of the Warrants;

o material Canadian income tax consequences of owning the Warrants; and

. any other material terms or conditions of the Warrants.

Subscription Receipts

This section describes the general terms that will apply to any Subscription Receipts that may be
offered by the Company pursuant to the Prospectus. Subscription Receipts may be offered separately or
together with other Securities, as the case may be. The Subscription Receipts will be issued under a
Subscription Receipt agreement.

In the event the Company issues Subscription Receipts, the Company will provide the original
purchasers of Subscription Receipts a contractual right of rescission exercisable following the issuance of
the underlying Securities to such purchasers.

The applicable Prospectus Supplement will include details of the Subscription Receipt agreement
covering the Subscription Receipts being offered. A copy of the Subscription Receipt agreement relating
to an offering of Subscription Receipts will be filed by the Company with the applicable securities
regulatory authorities after it has been entered into by the Company. The specific terms of the
Subscription Receipts, and the extent to which the general terms described in this section apply to those
Subscription Receipts, will be set forth in the applicable Prospectus Supplement. This description will
include, where applicable:

. the number of Subscription Receipts;
. the price at which the Subscription Receipts will be offered;
. the currency at which the Subscription Receipts will be offered and whether the price is

payable in installments;

o the procedures for the exchange of the Subscription Receipts into Common Shares,
Warrants or Units;

. the number of number and type of Securities that may be exchanged upon exercise of
each Subscription Receipt;

. conditions to the conversion or exchange of Subscription Receipts into other Securities
and the consequences of such conditions not being satisfied;

. the dates or periods during which the Subscription Receipts may be converted or
exchanged;
o the circumstances, if any, which will cause the Subscription Receipts to be deemed to be

automatically converted or exchanged;



. provisions applicable to any escrow of the gross or net proceeds from the sale of the
Subscription Receipts plus any interest or income earned thereon, and for the release of
such proceeds from such escrow;

o if applicable, the identity of the Subscription Receipt agent;
. whether the Subscription Receipts will be listed on any securities exchange;
. whether the Subscription Receipts will be issued with any other Securities and, if so, the

amount and terms of these Securities;
. any minimum or maximum subscription amount;

o whether the Subscription Receipts are to be issued in registered form, “book-entry only”
form, non-certificated inventory system form, bearer form or in the form of temporary or
permanent global securities and the basis of exchange, transfer and ownership thereof;

. any material risk factors relating to such Subscription Receipts and the Securities to be
issued upon conversion or exchange of the Subscription Receipts;

. any other rights, privileges, restrictions and conditions attaching to the Subscription
Receipts and the Securities to be issued upon exchange of the Subscription Receipts;

o material Canadian income tax consequences of owning or converting or exchanging the
Subscription Receipts; and

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

Description of Debt Securities

This section describes the general terms that will apply to any Debt Securities that may be offered
by the Company pursuant to this Prospectus. Debt Securities may be offered separately or together with
other Securities. The specific terms of the Debt Securities, and the extent to which the general terms
described in this section apply to those Debt Securities, will be set forth in the applicable Prospectus
Supplement.

The Debt Securities will be direct obligations of the Company and may be guaranteed by the
Company and/or an affiliate or associate of the Company. The Debt Securities may be senior or
subordinated indebtedness of the Company and may be secured or unsecured, all as described in the
relevant Prospectus Supplement. In the event of the insolvency or winding up of the Company, the
subordinated indebtedness of the Company, including the subordinated Debt Securities, will be
subordinate in right of payment to the prior payment in full of all other liabilities of the Company
(including senior indebtedness), except those which by their terms rank equally in right of payment with
or are subordinate to such subordinated indebtedness.

The Debt Securities may be issued under one or more trust indentures (each, a “Trust Indenture”),
in each case between the Company and a trustee (each, an “Indenture Trustee”). The statements made
hereunder relating to any Trust Indenture and the Debt Securities to be issued thereunder are summaries



of certain anticipated provisions thereof and do not purport to be complete and are subject to, and are
qualified in their entirety by reference to, all provisions of the applicable Trust Indenture.

Each Trust Indenture may provide that Debt Securities may be issued thereunder up to the
aggregate principal amount, which may be authorized from time to time by the Company.

The particular terms of each issue of Debt Securities will be described in the related Prospectus
Supplement. Such description will include, where applicable:

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

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

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

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

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

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

if applicable, the Indenture Trustee of the Debt Security under the Trust Indenture pursuant
to which the Debt Securities are to be issued;

the designation and terms of any securities with which the Debt Securities will be offered, if
any, and the number of Debt Securities that will be offered with each security;

whether the Debt Securities are subject to redemption or call and, if so, the terms of such
redemption or call provisions;

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

any exchange or conversion terms;

whether the Debt Securities will be subordinated to other liabilities of the Company and, if
so, to what extent;

the material tax consequences of owning the Debt Securities, if any; and

any other material terms and conditions of the Debt Securities.

Debt Securities may be issued at various times with different maturity dates, may bear interest at
different rates and may otherwise vary.



Units

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

The particular terms and provisions of Units offered by any Prospectus Supplement, and the
extent to which the general terms and provisions described below may apply thereto, will be described in
the Prospectus Supplement filed in respect of such Units. This description will include, where applicable:

J the number of Units offered;

o the price or prices, if any, at which the Units will be issued;

. the currency at which the Units will be offered;

J the Securities comprising the Units;

. whether the Units will be issued with any other Securities and, if so, the amount and terms

of these Securities;
o any minimum or maximum subscription amount;

o whether the Units and the Securities comprising the Units are to be issued in registered
form, “book-entry only” form, non-certificated inventory system form, bearer form or in
the form of temporary or permanent global securities and the basis of exchange, transfer
and ownership thereof;

o any material risk factors relating to such Units or the Securities comprising the Units;

o any other rights, privileges, restrictions and conditions attaching to the Units or the
Securities comprising the Units; and

o any other material terms or conditions of the Units or the Securities comprising the Units,
including whether and under what circumstances the Securities comprising the Units may
be held or transferred separately.

The terms and provisions of any Units offered under a Prospectus Supplement may differ from
the terms described above, and may not be subject to or contain any or all of the terms described above.

RISK FACTORS

Before making an investment decision to purchase any Securities, investors should carefully
consider the information described in this Prospectus and the documents incorporated or deemed
incorporated by reference herein, including the applicable Prospectus Supplement. There are certain risks
inherent in an investment in the Securities, including the factors described in the 2020 AIF, in the 2020



Annual MD&A, the Interim MD&A and any other risk factors described herein or in a document
incorporated or deemed incorporated by reference herein, which investors should carefully consider before
investing. Additional risk factors relating to a specific offering of Securities will be described in the
applicable Prospectus Supplement. Some of the factors described herein, in the documents incorporated
or deemed incorporated by reference herein, and/or the applicable Prospectus Supplement are
interrelated and, consequently, investors should treat such risk factors as a whole. If any of the adverse
effects set out in the risk factors described herein, in the 2020 AIF, in the 2020 Annual MD&A, in the Interim
MD&A, in another document incorporated or deemed incorporated by reference herein or in the applicable
Prospectus Supplement occur, it could have a material adverse effect on the business, financial condition
and results of operations of the Company. Additional risks and uncertainties of which the Company
currently is unaware or that are unknown or that it currently deems to be immaterial could have a material
adverse effect on the Company’s business, financial condition and results of operations. The Company
cannot assure you that it will successfully address any or all of these risks. There is no assurance that any
risk management steps taken will avoid future loss due to the occurrence of the adverse effects set out in
the risk factors herein, in the 2020 AIF, in the 2020 Annual MD&A, in the Interim MD&A, in the other
documents incorporated or deemed incorporated by reference herein or in the applicable Prospectus
Supplement or other unforeseen risks.

Dependency on Renewable Energy Generation Facility Owners

The operation of the power generation facilities in which the Company holds royalty interests will be
dependent upon the facility owner, operator, or developer of the renewable energy generation facility
(collective the “Facility Owner”), and the Company has no input as to how these facilities are operated.
As a result of the Company’s operating model, the cash flow of the Company is dependent upon the
activities of the Facility Owner. This creates the risk that at any time those Facility Owners: (a) may have
business interests or targets that are inconsistent with those of the Company; (b) may take action contrary
to the Company’s policies or objectives; (c) may be unable or unwilling to fulfill their obligations under
their agreements with the Company; (d) may be unable or unwilling to comply with the underlying power
or electricity purchase or sale agreement between the owner of a facility generating electricity and a third
party acquirer of electricity (“PPA”); or, (e) may experience financial, operational or other difficulties,
including insolvency, which could limit the Facility Owner’s ability to perform its obligations under the
royalty arrangements.

Dependency on Renewable Energy Generation Facility Developers

The development of the power generation facilities that are not yet operational and in which the Company
holds royalty interests will be dependent upon the Facility Owner’s ability to complete the development
and place the facility into operation at the name plate capacity, and the Company will have no input as to
how these facilities will be developed. The failed development or delayed development, could have a
material adverse effect on the Company’s profitability, results of operations and financial condition.

The Company Will Have Limited Access to Data and Disclosure Regarding the Operation of Power
Generation Facilities, Which Will Affect its Ability to Access the Performance of the Operators

As a royalty holder, the Company will have limited access to data on the underlying operations or to the
underlying facilities themselves. This could affect its ability to assess the performance of the royalty
agreements with the Facility Owners. This could result in deviations in cash flow from that which is
anticipated from the power generation facilities. The limited access to data and disclosure regarding the



operations of the facilities to which the royalty agreements relate may restrict the ability of the Company
to enhance the performance of the power generation facilities, which may result in a material and adverse
effect on the profitability, results of operations and financial condition of the Company.

Early Termination of Royalty Agreements

While the Company seeks to ensure that all its royalty interests will be secured and legally binding with
the Facility Owners, there exists the possibility that other third parties such as governments or senior
lenders to the facility owners may seek to terminate the royalty arrangements without compensation to
the Company. The early termination of one or more of the Company’s royalty agreements, without
compensation to the Company, could have a material adverse effect on the Company’s profitability,
results of operations and financial condition.

Early Termination or changes to of Power Purchase Agreements

While the Company seeks to ensure that the Facility Owners sell power in terms of legally binding PPAs,
there exists the possibility that other parties such as the power purchaser may default on or seek to amend
or terminate the power purchase arrangements without compensation to the Facility Owner. The early
termination or adverse amendment of one or more of the PPAs underlying the Company’s royalty
agreements, without compensation to the Facility Owner, could have a material adverse effect on the
Company'’s profitability, results of operations and financial condition.

Changes to Government Subsidies, Legislation or Regulations

Changes to government subsidies, legislation or regulations may negatively impact the financial position
of the Facility Owners and such changes, without compensation to the Facility Owner, could have a
material adverse effect on the Company’s profitability, results of operations and financial condition.

The Company Will Depend on Facility Owners for the Calculation of Royalty Amounts

The amounts deliverable under the royalty agreements are calculated by the Facility Owners of the power
generation facilities based on electricity produced and sold at the revenue meter and on the sale of
renewable energy credits sold. Each Facility Owner’s calculation of royalty amounts is subject to and
dependent upon the adequacy and accuracy of its production and accounting functions, and errors may
occur from time to time in the calculations made by a Facility Owner. As a result, the Company’s ability to
detect errors in royalty amounts may be limited. Some of the royalty agreements provide the right to
audit the operational calculations and production data for the associated royalty amounts; however, such
audits may not occur until many months following recognition of the royalty revenue, and may require
the Company to adjust revenue in later periods.
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Delay or Failure of Royalty Payments

Although the Company generally seeks to invest in royalties generated from revenues from facilities that
are fully contracted under long-term PPAs with investment grade counterparties (“Off-taker”), the
Company will not be a party to the PPA and as such, revenues (and the corresponding royalties) generated
will generally flow first from the Off-taker to the Facility Owner. In the event there are any delays or
failure to pay by the Off-taker to the Facility Owner, or the Facility Owner to the Company, the Company
may face delay or possibly failure in receiving its royalty payments, contrary to its contractual
arrangements. The Company’s rights to payment under the royalties must, in most cases, be enforced by
contract, with or without the protection of a security interest over property that the Company could
readily liquidate. This affects the Company’s ability to collect outstanding royalties upon a default. In the
event of a bankruptcy of a Facility Owner, the Company may be treated like any other unsecured creditor,
and therefore have a limited prospect for full recovery of royalty revenue. The Company may not have
any recourse against the Off-taker in a PPA. Failure to receive any royalty payments from the owners and
operators may result in a material adverse effect on the Company’s profitability, results of operations and
financial condition.

Reliance on Facility Owner Reporting

The Company relies on public disclosure and other information regarding the power generation facilities
it receives from the Facility Owners. The Company must rely on the accuracy and timeliness of the public
disclosure and other information it receives from the Facility Owners of the power generation facilities,
and uses such information in its analyses, forecasts and assessments relating to its own business and to
prepare its disclosure with respect to the royalties. If the information provided by the Facility Owners to
the Company contains material inaccuracies or omissions, the Company’s disclosure may be inaccurate
and its ability to accurately forecast or achieve its stated objectives may be materially impaired, which
may have a material adverse effect on the Company.

Acquisition Strategy

As part of the Company’s business strategy, it has sought and will continue to seek to purchase royalties
from renewable power generation facility owners, operators and developers. In pursuit of such
opportunities, the Company may fail to select appropriate acquisition targets or negotiate acceptable
arrangements, including arrangements to finance the acquisitions. The Company cannot assure that it
can complete any acquisition or business arrangement that it pursues, or is pursuing, on favourable terms,
or that any acquisitions or business arrangements completed will ultimately benefit the Company.

Royalty and Other Interests May Not Be Honored by Facility Owners

Royalty and other interests in renewable energy projects are largely contractually based. Parties to
contracts do not always honor contractual terms and contracts themselves may be subject to
interpretation or technical defects. To the extent grantors of royalty and other interests do not abide by
their contractual obligations, the Company would be forced to take legal action to enforce its contractual
rights, including any security interests. Such litigation may be time consuming and costly, and as with all
litigation, no guarantee of success can be made. Should any such decision be determined adversely to
the Company, it may have a material adverse effect on the Company’s profitability, results of operations
and financial condition.
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Rights in Favour of Third Parties

The Company may acquire royalties that are subject to: (i) buy-down right provisions pursuant to which a
Facility Owner may buy-back all or a portion of the royalty; (ii) pre-emptive rights pursuant to which
parties to various operating and royalty agreements may have the right of first refusal or first offer with
respect to a proposed sale or assignment of a royalty to the Company; or (iii) claw back rights pursuant to
which the seller of a royalty to the Company has the right to re-acquire the royalty. Holders of these rights
may exercise them such that certain royalty interests would not be available to the Company. Any such
exercise may result in the elimination of a royalty interest for compensation to the Company and it may
have a material adverse effect on the Company’s profitability, results of operations and financial
condition.

Increased Competition for Royalty Interests

Although the Company believes that, as a pioneer in providing royalty financing in the renewable energy
sector, it faces minimal competition in the acquisition of royalties in the renewable energy sector, the
success of the Company’s business model may lead other companies or funds to engage in the search for
and the acquisition of royalties in the renewable energy sector. If the Company has to compete with
larger companies or funds with substantial financial resources, the Company may be at a competitive
disadvantage in acquiring royalty interests in these renewable energy projects. Accordingly, there can be
no assurance that the Company will be able to compete successfully against other larger companies or
funds in acquiring new royalty interests or ability to acquire royalties at a viable cost. The Company’s
inability to acquire additional royalties may result in a material adverse effect on the Company’s
profitability, results of operations and financial condition.

Concentration Risk

The business of the Company is to invest in royalty interests in the renewable energy generation sector
only. Given the concentration of the Company’s exposure to the renewable power generation sector, the
Company’s investment portfolio will be more susceptible to adverse economic or regulatory occurrences
affecting the renewable power generation sector than an investment fund that holds a diversified
portfolio of securities. Moreover, while the Company’s intention is to purchase a large number of royalties
from different companies in different renewable energy generation segments, it will take time to attain
such diversification. Until diversification is achieved, the Company may have a significant portion of its
assets dedicated to a small number of renewable energy generation facilities or a single segment of the
renewable energy generation sector. In the event that any such business or renewable energy generation
segment is unsuccessful or experiences a downturn, a material adverse effect on the Company’s
profitability, results of operations and financial condition may result.

The Company Has a Limited History of Operations and There Can Be No Assurance of Success or Profits

The Company’s business has only recently commenced, and the Company has a limited history of
operations. While many members of management have expertise and comparable operating experience,
the Company itself has a limited history of operations and there can be no assurance that the Company’s
business will be successful or profitable or that the Company will be able to successfully execute its
business model and growth strategy. If the Company cannot execute its business model and growth
strategy, it may result in a material adverse effect on the Company’s profitability, results of operations
and financial condition. Since the Company is an early stage company, there will be limited financial,
operational and other information available to evaluate the Company’s prospects.
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Availability and Terms of Additional Financing and Dilution to Shareholders’ Interest

There can be no assurance that the Company will be able to obtain adequate financing in the future or
that the terms of such financing will be favorable. Failure to obtain such additional financing could result
in delay or indefinite postponement of further business activities, which may result in a material adverse
effect on the Company’s profitability, results of operations and financial condition. The Company will
require new capital to grow its business and there are no assurances that capital will be available when
needed, if at all. If such additional capital is raised through the issuance of additional equity, it will result
in dilution to shareholders.

Foreign Exchange Risk

The Company’s royalty interests will be subject to foreign currency fluctuations and inflationary pressures,
which may have a material adverse effect on the Company’s profitability, results of operations and
financial condition. There can be no assurance that the steps taken by management to address variations
in foreign exchange rates will eliminate all adverse effects and, accordingly, the Company may suffer
losses due to adverse foreign currency rate fluctuations and it may result in a material adverse effect on
the Company’s profitability, results of operations and financial condition.

Interest Rate Risk

The Company intends on obtaining financing in the future by accessing the debt markets. Amounts
payable in respect of interest and principal on debt to be incurred by the Company will affect its net cash
flow and profitability. Any increase in such payments will result in a corresponding increase in the cash
out flow of the Company that must be applied to debt service. In the event of such an increase, there can
be no assurance that net cash flow derived from the Company’s operations will be sufficient to cover its
future financial obligations or that additional funds will otherwise be able to be obtained. If the Company
becomes unable to pay its debt service charges or otherwise commits an event of default such as
bankruptcy, the lender may foreclose on or sell all or some of the Company’s assets, which may have a
material adverse effect on the Company’s profitability, results of operations and financial condition.

Payments of Dividends

Payment of dividends on the Common Shares will be within the discretion of the Board and will depend
upon the Company’s future earnings, its cash flows, its acquisition or lending capital requirements and
financial condition, and other relevant factors discussed herein. There can be no assurance that the
Company will pay dividends or will be in a position to issue dividends due to the occurrence of one or
more of the risks described herein.

Attracting and Retaining Qualified Management and Personnel

The Company is dependent upon the continued availability and commitment of its key management,
whose contributions to immediate and future operations of the Company are of significant importance.
The loss of any such members could negatively affect business operations. From time to time, the
Company may need to identify and retain additional skilled management and personnel to efficiently
operate its business. The number of persons skilled in the acquisition of royalties in the renewable energy
sector is limited and as new entrants enter this business, competition for such persons may intensify.
Recruiting and retaining qualified personnel is critical to the Company’s success and there can be no
assurance of such recruitment and retention. If the Company is not successful in attracting and training
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qualified personnel, the Company’s ability to execute its business model and growth strategy could be
affected, which could have a material adverse impact on its profitability, results of operations and financial
condition.

Income Taxes

The Company’s activities will generally be taxable in the jurisdictions in which it operates. Changes to
taxation laws in Canada, the United States or any of the countries in which the Company acquires royalty
agreements could materially affect the Company’s royalty interests. No assurance can be given that new
taxation rules will not be enacted or that existing rules will not be applied in a manner that could materially
affect in the Company’s profits and it may result in a material adverse effect on the Company’s
profitability, results of operations and financial condition.

Legal Proceedings

In the normal course of business, the Company may become party to legal action. There can be no
assurance that the Company will be successful in defending these claims and legal actions or that any
claim or legal action that is decided adverse to the Company will not materially and adversely affect the
Company’s profitability, results of operations and financial condition.

Limitation of Insurance

The Company maintains insurance policies, covering usual and customary risks associated with its
business, with credit-worthy insurance carriers. A royalty interest in a renewable power generation
facility is generally exposed to the risks inherent in the construction and operation of electricity generation
facilities, such as breakdowns, manufacturing defects, natural disasters, theft, terrorist attacks and
sabotage. The Company relies on the Facility Owner’s insurance policies to cover losses as a result of
force majeure, natural disasters, terrorist attacks or sabotage, among other things. While the Company
may perform a review of the Facility Owner’s insurance policies, a significant uninsured loss or a loss that
significantly exceeds the limits of the Facility Owner’s insurance policies or the failure to renew such
insurance policies on similar or favourable terms could have a material adverse effect on the Company’s
royalty interests.

General Risks Involved in the Operations of a Power Generation Facility

The revenue generated by the Company from a royalty interest is dependent on the amount of electricity
generated by underlying power generation facilities. The ability of the power generation facilities to
generate the amount of electricity expected is a primary determinant in the amount of revenues that will
be received by the Company. A number of different factors, including: equipment failure due to wear and
tear, latent defect, design error, operator error, slow response to outages due to underperforming
monitoring systems, changes in wind or water flows, changes in solar irradiation patterns, and vandalism
or theft could adversely affect the amount of electricity produced, and thus the revenues and cash flows
of the Company. Unplanned outages or prolonged downtime for maintenance and repair may increase
operating and maintenance expenses and reduce revenues as a result of selling less electricity. To the
extent that a facility’s equipment requires longer than forecasted down times for maintenance and repair,
or suffers disruptions of power generation for other reasons, the profitability, results of operations and
financial condition of the Company could be adversely affected.
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Natural Disasters and Other Catastrophic Events

The power generation facilities and operations could be exposed to potential interruption and damage
(partial or full loss) resulting from events such as environmental disasters (e.g. floods, high winds, fires,
and earthquakes), severe weather conditions and equipment failures. There can be no assurance that in
the event of an earthquake, hurricane, tornado, tsunami, typhoon, terrorist attack, act of war or other
natural, manmade or technical catastrophe, all or some parts of the generation facilities and infrastructure
systems of the power generation facilities which the Company holds a royalty interest in, will not be
disrupted. The occurrence of a significant event which disrupts the ability of the renewable power
generation assets of the Royalty Sellers to produce or sell electricity for an extended period that could
have a material adverse effect on the Company’s profitability, results of operations and financial
condition.

Permitting Risk

Although the Company generally seeks to acquire royalty interests in the power generating facilities that
have commenced commercial operations or will commence commercial operations in near term, the
Company may acquire royalty interests in power generation facilities that will require additional permits
before commercial operations can be commenced. These facilities will require various property rights,
permits and licenses in order to conduct current and future operations, and delays or a failure to obtain
such property rights, permits and licenses, or a failure to comply with the terms if any of such property
rights, permits and licenses could result in interruption or closure of operations on the facility. Such
interruptions or closures could have a material adverse effect on the Company’s profitability, results of
operations and financial condition.

Environmental Laws and Regulations

The activities of a renewable power generation facility are subject to stringent environmental laws and
regulations promulgated and administered by federal, provincial and municipal governments where the
facility operates. These laws and regulations generally concern water use, wildlife, wetlands preservation,
endangered species preservation and noise limitations, among others. Failure to comply with applicable
environmental laws and regulations or failure to obtain or comply with any necessary environmental
permits pursuant to such laws and regulations could result in sanctions against the facility owner and
operator and may disrupt revenue of the Company for an extended period that, in turn, may have a
material adverse effect on the Company’s profitability, results of operations and financial condition.

Local Public Opposition

The development and operation of renewable assets may at times be subject to public opposition. In
particular, with respect to the development and operation of wind projects, public concerns and
objections often center around the noise generated by wind turbines and the impact such turbines have
on wildlife, including birds and bats. While public opposition may be of greatest concern during the
development stage of renewable assets, when the public has the ability to provide comments and appeal
regulatory permits, continued opposition could have an impact on ongoing operations. Legal
requirements, changes in scientific knowledge and public complaints regarding issues such as noise
generated by wind turbines could impact the operation of certain of the projects in which the Company
may hold a royalty interest in the future and it may result in a material adverse effect on the Company’s
profitability, results of operations and financial condition.
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Negative Public or Community Response

Negative public or community response to wind, hydroelectric, and other power generation facilities
could adversely affect the ability of the owners and operators to construct or operate the power
generation facilities in which the Company may acquire royalty interests. This type of negative response
could lead to legal, public relations and other challenges that impede the ability of the power generation
facilities to achieve commercial operations and generate revenues at the anticipated levels. An increase
in opposition to the facilities or segment of the renewable energy sector in which the Company may hold
royalty interests could have a material adverse effect on the Company’s profitability, results of operations
and financial condition.

Changes in Supply of Water, Levels of Winds, Irradiation and Other Natural Variables

The operations of renewable assets is inherently exposed to relevant natural variables, such as levels of
wind, precipitation, the timing and rate of melting, run off, temperatures, hours of irradiation and other
factors beyond the control of the Company. A shift in these weather or climate patterns may reduce the
water flow to, or consistency of the wind resource at, the facilities in which the Company may hold royalty
interests. Moreover, the use, treatment and discharge of water, and the licensing of water rights in many
jurisdictions are subject to increasing level of regulations that may impact the supply of water to a specific
power generation facility. These changes in natural variables and regulations could have a material
adverse effect on the Company’s profitability, results of operations and financial condition.

Reliance on Natural and Regional Transmission Systems

Renewable power generation facilities generally depend on electric transmission systems and related
facilities (the “Grid”) owned and operated by third parties to deliver the electricity a facility generates to
delivery points where ownership changes as per the terms of underlying PPA. These Grids operate with
both regulatory and physical constraints which in certain circumstances may impede access to electricity
markets. There may be instances in system emergencies in which the power generation facilities are
physically disconnected from the power grid, or their production curtailed, for short periods of time. Most
PPAs do not provide for payments to the relevant facilities if electricity is not delivered. Renewable power
generation facilities may also be subject to changes in regulations governing the use of the local
transmission and distribution systems. The Company’s profitability, results of operations and financial
condition could be adversely affected as a result of any impediment to a facility’s access to electricity
markets due to regulatory and/or interconnection or physical constraints relating to electricity
transmission systems.

Effect of General Economic and Political Conditions

The Company’s business is subject to the impact of changes in global economic conditions including, but
not limited to, recessionary or inflationary trends, market conditions, consumer credit availability, interest
rates, consumers' disposable income and spending levels, job security and unemployment, and overall
consumer confidence. These economic conditions may be further affected by political events throughout
the world that cause disruptions in the financial markets, either directly or indirectly. Adverse economic
and political developments could have a material adverse effect on the Company’s profitability, results of
operations and financial condition.
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Delays and Cost Overruns in the Design and Construction of Projects

Delays and cost over-runs may occur in completing the construction of power generation facilities that
the Facility Owners will undertake. A number of factors which could cause such delays or cost over-runs
include, without limitation, permitting delays, construction pricing escalation, changing engineering and
design requirements, the performance of contractors, labour disruptions, adverse weather conditions and
the availability of financing. Even when complete, a power generation facility may not operate as planned
due to design or manufacturing flaws, which may not all be covered by warranty. Mechanical breakdown
that is not covered by business interruption insurance could occur in equipment after the period of
warranty has expired, resulting in loss of production.

Health, Safety and Environmental Risks

The ownership, construction and operation of power generation facilities carries an inherent risk of
liability related to worker health and safety and the environment, including the risk of government
imposed orders to remedy unsafe conditions and/or to remediate or otherwise address environmental
contamination, potential penalties for contravention of health, safety and environmental laws, licenses,
permits and other approvals, and potential civil liability. Compliance with health, safety and
environmental laws (and any future changes) and the requirements of licenses, permits and other
approvals remain material to the Facility Owners’ businesses. The Facility Owners’ power generation
facilities may become subject to government orders, investigations, inquiries or other proceedings
(including civil claims) relating to health, safety and environmental matters. The occurrence of any of
these events or any changes, additions to or more rigorous enforcement of, health, safety and
environmental laws, licenses, permits or other approvals could have a significant impact on operations
and/or result in additional material expenditures and ultimately affect the ability of Facility Owners to pay
the Company royalties. As a consequence, no assurances can be given that additional environmental and
workers’ health and safety issues relating to presently known or unknown matters will not require
unanticipated expenditures, or result in fines, penalties or other consequences (including changes to
operations) material to the business and operations of the power generation facilities which could have a
material adverse effect on the Company’s profitability, results of operations and financial condition.

Use of Proceeds

While information regarding the use of proceeds from the sale the Securities will be described in
the applicable Prospectus Supplement, the Company will have broad discretion over the use of the net
proceeds from an offering of Securities. Because of the number and variability of factors that will
determine the use of such proceeds, the Company’s ultimate use might vary substantially from its planned
use. Purchasers of Securities may not agree with how the Company allocates or spends the proceeds from
an offering of Securities. The Company may pursue acquisitions, collaborations or other opportunities
that do not result in an increase in the market value of our securities, including the market value of the
Common Shares, and that may increase our losses.

Negative Cash Flow from Operations

For the year ended December 31, 2020 the Company had negative operating cash flow from
operating activities, reported as a net comprehensive loss of $456,028 and a net loss per common share
of $0.01. For the three months ended March 31, 2021 the Company had a negative cash flow from
operating activities, reported as a net comprehensive loss of $754,787 and a net loss per common share
of $0.02. The Company anticipates it will have negative cash flow from operating activities in future
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periods. To the extent that the Company has negative cash flow in any future period, certain of the net
proceeds from any offering the company undertakes may be used to fund such negative cash flow from
operating activities, if any.

Return on Investment is not Guaranteed

There is no guarantee that an investment in the securities described herein will provide any
positive return in the short term or long term. An investment in the securities of the Company is
speculative and involves a high degree of risk and should be undertaken only by investors whose financial
resources are sufficient to enable them to assume such risks and who have no need for immediate liquidity
in their investment. An investment in the securities of the Company described herein is appropriate only
for holders who have the capacity to absorb a loss of some or all of their investment.

No Existing Trading Market (other than for Common Shares)

There is currently no market through which the Securities (other than Common Shares) may be
sold and purchasers of such Securities may not be able to resell such Securities purchased under this
Prospectus. There can be no assurance that an active trading market will develop for such Securities after
an offering or, if developed, that such market will be sustained. This may affect the pricing of such
Securities in the secondary market, the transparency and availability of trading prices, the liquidity of such
Securities and the extent of issuer regulation. The public offering prices of the Securities may be
determined by negotiation between the Company and underwriters based on several factors and may
bear no relationship to the prices at which the Securities will trade in the public market subsequent to
such offering. See “Plan of Distribution”.

Future Sales May Affect the Market Price of the Company Shares.

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

Risk Related to COVID-19

The current outbreak of the novel coronavirus (COVID-19), and any future emergence and spread of
similar pathogens, could have a material adverse effect on global and local economic and business
conditions. The extent to which the coronavirus impacts our operations will depend on future
developments, which are highly uncertain and cannot be predicted with confidence, including the
duration of the outbreak, new information that may emerge concerning the severity of the coronavirus
and the actions taken to contain the coronavirus or treat its impact, among others. Moreover, the spread
of the coronavirus globally is expected to have a material adverse effect on global and regional economies
and to continue to negatively impact stock markets, including the trading price of our shares. These
adverse effects on the economy, the stock market and our share price could adversely impact our ability
to raise capital. Any of these developments, and others, could have a material adverse effect on our
business and results of operations and could delay our business development plans.
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INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS

Other than disclosed in this Prospectus, there are no material interest, direct or indirect, of the
directors or officers of the Company, any shareholder that beneficially owns more than 10% of the
Common Shares or any associate or affiliate of any the foregoing persons in any transaction within the
last three years or any proposed transaction that has materially affected or would materially affect the
Company or any of its subsidiaries.

CERTAIN INCOME TAX CONSIDERATIONS

The applicable Prospectus Supplement will describe certain Canadian federal income tax
consequences to investors described therein of acquiring Securities, including, in the case of an investor
who is not a resident of Canada, Canadian non-resident withholding tax consideration.

LEGAL MATTERS

Certain legal matters relating to the Securities offered by this Prospectus will be passed upon for
us by McMillan LLP, Vancouver, B.C.

AUDITORS, TRANSFER AGENT AND REGISTRAR

The auditors of the Company are Deloitte LLP, Chartered Professional Accountants, Vancouver,
British Columbia.

The transfer agent and registrar for the Common Shares of the Company is Computershare
Investor Services Inc. at its principal office in Vancouver, British Columbia and Toronto, Ontario.

INTEREST OF EXPERTS

The following are the names of each person or company who has prepared or certified a report,
valuation, statement or opinion in this Prospectus, either directly or in a document incorporated by
reference, and whose profession or business gives authority to the report, valuation, statement or opinion
made by the person or company:

e McMillan LLP, with respect to certain legal matters related to this Prospectus; and

e Deloitte LLP, Chartered Professional Accountants, as the external auditor of the Company who
reported on the Company’s audited financial statements for the years ended December 31, 2020
and 2019, as filed on SEDAR and incorporated into this Prospectus by reference;

Deloitte LLP is independent of the Company within the meaning of the rules of professional
conduct of the Chartered Professional Accountants of British Columbia.

As at the date hereof, the “designated professionals” (as such term is defined in Form 51-102F2 —
Annual Information Form) of McMillan LLP beneficially own, directly or indirectly, less than one percent
of the outstanding Common Shares and holds no other securities of the Company.
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STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

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

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

CONTRACTUAL RIGHTS OF RESCISSION

In addition to statutory rights of withdrawal and rescission, original purchasers of Warrants (if
offered separately from other Securities) and Subscription Receipts will have a contractual right of
rescission against the Company in respect of the exercise of such Warrant or Subscription Receipt, as the
case may be.

The contractual right of rescission will entitle such original purchasers to receive, in addition to
the amount paid on original purchase of the Warrant or Subscription Receipt (or Units comprised partly
thereof), as the case may be, the amount paid upon exercise upon surrender of the underlying
securities gained thereby, in the event that this Prospectus (as supplemented or amended) contains a
misrepresentation, provided that: (i) the conversion, exchange or exercise takes place within 180 days
of the date of the purchase of the Warrant or Subscription Receipt under this Prospectus; and (ii) the right
of rescission is exercised within 180 days of the date of purchase of the Warrant or Subscription Receipt
under this Prospectus. This contractual right of rescission will be consistent with the statutory right of
rescission described under section 131 of the Securities Act (British Columbia), and is in addition to any
other right or remedy available to original purchasers under section 131 of the Securities Act (British
Columbia) or otherwise at law.

Original purchasers are further advised that in certain provinces the statutory right of action for
damages in connection with a prospectus misrepresentation is limited to the amount paid for the security
that was purchased under a prospectus, and therefore a further payment at the time of exercise may not
be recoverable in a statutory action for damages. The purchaser should refer to any applicable provisions
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of the securities legislation of the purchaser’s province for the particulars of these rights, or consult with
a legal advisor.
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CERTIFICATE OF THE COMPANY

Dated: June 17, 2021

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

(signed) Bernard Tan (signed) Lugman Khan
Chief Executive Officer Chief Financial Officer

On Behalf of the Board of Directors

(signed) Marchand Snyman (signed) Steven Cheeseman
Director Director
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