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Forward-Looking Statements 

Unless otherwise indicated, use of the term “Issuer” or the “Company” or the “Corporation” refers to 
Talisker Resources Ltd., formerly named Eurocontrol Technics Group Inc. The information provided in this 
listing statement (the “Listing Statement”), including information incorporated by reference, may contain 
“forward-looking statements” in respect of the Issuer. 

Cautionary Statement Regarding Forward-Looking Information 

Forward-looking statements are based on the beliefs of the Issuer’s management, as well as on 
assumptions, which management believes to be reasonable based on information currently available at the 
time such statements were made.  However, by their nature, forward-looking statements are based on 
assumptions and involve known and unknown risks, uncertainties and other factors which may cause the 
actual results, performance or achievements to be materially different from any future results, performance 
or achievements expressed or implied by the forward-looking statements.  Forward-looking statements are 
subject to a variety of risks, uncertainties and other factors which could cause actual events or results to 
differ from those expressed or implied by the forward-looking statements, including, without limitation those 
risks outlined in Section 17 of this Listing Statement. 

The list of risk factors set out in this Listing Statement is not exhaustive of the factors that may affect any 
forward-looking statements of the Issuer.  Forward-looking statements are statements about the future and 
are inherently uncertain.  Actual results could differ materially from those projected in the forward-looking 
statements as a result of the matters set out or incorporated by reference in this Listing Statement generally 
and certain economic and business factors, some of which may be beyond the control of the Issuer.  In 
addition, events in the world economy and global financial and credit markets have resulted in high market 
and commodity volatility and a contraction in debt and equity markets, which could have a particularly 
significant, detrimental and unpredictable effect on forward-looking statements.  The Issuer does not intend, 
and does not assume any obligation, to update any forward-looking statements, other than as required by 
applicable law.  For all of these reasons, the Issuer’s securityholders should not place undue reliance on 
forward-looking statements.  The Issuer undertake no obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise, other than as required under 
securities legislation (see Section 17 – Risk Factors). 

Units and Currency 

All units of measurement in this Listing Statement are metric unless otherwise stated. Some historical 
records and figures that are disclosed in the Listing Statement are stated in Imperial measurements. 

Base metal values are stated in percent (%), parts per billion (ppb), or parts per million (ppm). Historical 
gold and silver grades are stated in their original unit of “oz Au per ton” (ounces per short ton gold), or, “oz 
Ag per ton” (ounces per short ton silver), although in some cases metric equivalents are also given for 
clarity. Recent gold and silver analyses are stated in parts per billion (ppb) and parts per million (ppm) 
respectively, or g/t Au (grams per metric tonne gold) and g/t Ag (grams per metric tonne silver). 

Additional abbreviations and symbols used:  
Abbreviation Description Abbreviation Description 
Ag Silver m Metre 
Au Gold M Million 
Cr Chromium NSR Net Smelter (return) Royalty 
g Gram oz Ounces 
ha Hectare ppm parts per million 
Hg Mercury Sb Antimony 
kg Kilograms Te Tellurium 
km Kilometre W Tungsten 
tpd tons per day   

 
Currencies are stated in Canadian dollars unless otherwise stated. 
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2. CORPORATE STRUCTURE 

2.1 – Corporate Name and Head and Registered Office  

Talisker Resources Ltd. (“Talisker” or the “Issuer”), is a company continued under the Business 
Corporations Act (Ontario) (the “OBCA”) and is currently a reporting issuer in British Columbia, Alberta and 
Ontario. The Issuer’s head and registered offices are located at 350 Bay Street, Suite 400, Toronto, Ontario, 
M7A 0A7. 
 
2.2 – Jurisdiction of Incorporation  

The Issuer was incorporated on June 3, 1987 as “Bellwether Resources Ltd.” under the Business 
Incorporation Act (British Columbia). On March 20, 1992, the name of the Issuer was changed to 
“Eurocontrol Technics Inc.” and on October 11, 2006, the Issuer was continued in the Province of Ontario.  
On July 19, 2011, the name of the Issuer was changed to “Eurocontrol Technics Group Inc.” and on April 
17, 2019, the name of the Issuer was changed to “Talisker Resources Ltd.”, in each case pursuant to 
articles of amendment filed pursuant to the OBCA.   

2.3 – Inter-corporate Relationships 

The Issuer has one subsidiary, Bralorne Gold Mines Ltd. (“Bralorne”), a company incorporated under the 
laws of British Columbia.  The Issuer owns all of the outstanding common shares of Bralorne and Avino 
Silver & Gold Mines Ltd. (“Avino”) owns all of the voting, non-participating class A shares of Bralorne which 
will be redeemed by Bralorne after Bralorne has incurred and renounced $1.5 of flow-through expenditures 
on or prior to December 31, 2020. 

2.4 – Fundamental Change 

The Issuer is not requalifying for a listing following a fundamental change or proposing an acquisition, 
amalgamation, merger, reorganization or arrangement. 

2.5 -- Non-Corporate Issuers and Issuers Incorporated Outside of Canada 

Not applicable to the Issuer.  

3. GENERAL DEVELOPMENT OF THE BUSINESS 

3.1 – General Development of the Issuer’s Business 

Three Year History 

The Issuer is a junior resource company involved in the exploration of gold projects in British Columbia, 
Canada. Talisker’s projects include the Bralorne Gold Complex, an advanced stage project with significant 
exploration potential from a historical high-grade producing gold mine as well as its Spences Bridge Project 
where the Company holds ~85% of the emerging Spences Bridge Gold Belt and several other early stage 
greenfields projects.    
 
On January 24, 2019, the Issuer’s predecessor company, Eurocontrol Technics Group Inc. (“Eurocontrol”) 
entered into an asset purchase agreement (the "Sable Agreement") to acquire Sable Resources Ltd.’s 
(“Sable”) mineral resource properties located in the Province of British Columbia and certain related assets 
(the “Acquired Properties”) in exchange for paying Sable $500,000 in cash and issuing Sable 30,000,000 
post-consolidation shares at the time of closing and granting Sable, on the closing date, a 1.0% net smelter 
return royalty on each of the Acquired Properties and assuming certain liabilities relating to the Acquired 
Properties (the “Sable Transaction”).  Additionally, in connection with the Sable Transaction, the Issuer 
planned to:  
 
1. consolidate its outstanding shares on the basis of one post-consolidation share for each four shares; 

2. change its name to “Talisker Resources Ltd.”; and 
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3. apply to the Canadian Securities Exchange (the “CSE”) to have its shares listed and posted for trading 
on the CSE and apply to the TSX Venture Exchange (“TSXV”) to have its shares delisted from the 
TSXV upon completion of the Sable Transaction. 

On March 29, 2019, shareholders approved the Sable Transaction resolution and other related items of 
business and on April 17, 2019, the Company filed Articles of Amendment to change its name to Talisker 
Resources Ltd. and to consolidate its shares on a 1 for 4 basis.    
 
Developments in 2017 – the Issuer’s predecessor company, Eurocontrol 

In early 2017, Xenemetrix completed the development of “P Metrix”, a light weight, mobile field-oriented 
ED-XRF system that used Xenemetrix’s proprietary “Analytix” operating software. Xenemetrix also focused 
its efforts on the distribution of its ED-XRF equipment during the same year. 

Croptimal was formed by the Issuer in early 2017, to introduce a new mobile material analysis laboratory 
for the agricultural testing/precision agriculture industries based on integrated multi-spectral and electro 
chemistry technology. On July 12, 2017, the Issuer announced that Croptimal had commercialized its 
Croptimal service for customers specializing in almond crops, and that it was providing its first customer 
with a solution that included samples collection, preparation, testing, and a final detailed analysis, including 
agronomic recommendations relating to the customer’s almond farm in Israel. The Issuer was the sole 
equity holder and provider of capital to Croptimal in 2017. 

Also in 2017, with delays from potential purchasers of XwinSys Onyx and Agate wafer inspection systems, 
in late 2017, key XwinSys personnel were integrated within Xenemetrix’s operations to reduce expenses 
and ensure continuity of technological know-how. No budget was allocated for XwinSys for 2018. 

With disappointing operating results from the investments in Xenemetrix and XwinSys and a longer time to 
market experience with Croptimal requiring significant further investment by the Issuer, on December 18, 
2017, the Issuer’s board of directors (the “Board”) formed a special committee of the Board comprised of 
three independent directors, in order to evaluate one or more potential transactions, or alternatives to such 
transactions, which could have resulted in the sale of one or more of Xenemetrix, Croptimal and Xwinsys 
(collectively, the “Discontinued Subsidiaries”). The special committee was given a broad mandate in this 
connection, which included the responsibility of supervising the process related to the evaluation and 
negotiation of any transaction and to make recommendations to the Board.  

Developments in 2018 - the Issuer’s predecessor company, Eurocontrol 

During the period commencing on February 14, 2018 and ending on July 11, 2018, the Issuer engaged in 
separate negotiations with two different parties regarding a sale of the Discontinued Subsidiaries.  

On March 15, 2018, Bruce Rowlands resigned as Chief Executive Officer of the Issuer, and Paul Wood 
was appointed as interim Chief Executive Officer, in each case, while remaining a director of the Issuer. 

On July 11, 2018, the Board, on the recommendation of the Special Committee, determined that it was in 
the best interests of the Issuer to cease all further investment in the Discontinued Subsidiaries and to take 
action to wind up their respective business operations. Following such determination, on July 31, 2018, the 
Issuer announced its plan to discontinue its Israeli operations, notices were provided to employees in early 
August 2018 and other actions in furtherance of implementing this change were undertaken.   

The Issuer also announced on July 31, 2018 that it had entered into a comprehensive agreement with 
SICPA Finance (“SICPA Finance”), SICPA SA, and SICPA Global Fluids Integrity SA (“SICPA GFI”) that 
terminated the long term supply, maintenance and support agreement between Xenemetrix and SICPA GFI 
and settled the outstanding amount owing to the Issuer by SICPA Finance (the “SICPA Termination 
Agreement”). Under the terms of the SICPA Termination Agreement, SICPA Finance agreed to pay the 
Issuer a total of $3,400,000 in full satisfaction of all of the remaining net revenue based earn-out obligations 
owed by it to the Issuer in connection with its sale of GFI to SICPA on January 4, 2016. 

On August 29, 2018, the Issuer announced that the Discontinued Subsidiaries had effectively ceased all of 
their respective former operations (except, to the limited extent necessary to complete any remaining 
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transitional items) and were no longer carrying on any active business. The Issuer’s management then 
began to focus principally on evaluating alternatives to maximize the value of its assets, which consisted 
primarily of cash and amounts receivable. 

In order to complete the process of winding up its operations in Israel in an efficient manner, the Issuer 
entered into a share purchase agreement with DYG Holdings Ltd. (“DYG”), pursuant to which the Issuer 
agreed to sell all of the shares of the Discontinued Subsidiaries. At a special meeting (the “2018 Special 
Meeting”) of shareholders of the Issuer held on October 31, 2018, a special resolution was passed 
approving the sale of the Discontinued Subsidiaries to DYG pursuant to the share purchase agreement. 
Immediately following the 2018 Special Meeting, the sale transaction was completed, representing a sale 
of all of the Issuer’s former operating business. 

At the 2018 Special Meeting, special resolutions were also approved, giving authority to the Issuer’s Board 
to amend the articles of incorporation of the Issuer to change the name of the Issuer and giving authority 
to the Board to effect a consolidation of all of the Issuer’s issued and outstanding common shares on the 
basis of one post-consolidation common share of the Issuer for up to ten pre-consolidation common shares, 
in each case, as determined by the Board. 

Developments in 2019 to date 

On January 24, 2019, the Issuer’s predecessor company, Eurocontrol entered into an asset purchase 
agreement to acquire Sable’s mineral resource properties located in the Province of British Columbia and 
certain related assets (the “Acquired Properties”), as more fully described under section 3.2(A), in exchange 
for paying Sable $500,000 in cash and issuing Sable 30,000,000 post-consolidation shares at the time of 
closing and granting Sable, on the closing date, a 1.0% net smelter return royalty on each of the Acquired 
Properties and assuming certain liabilities relating to the Acquired Properties (the “Sable Transaction”). 
Additionally, in connection with the Sable Transaction, Eurocontrol announced that it planned to:  
 
1. consolidate its outstanding shares on the basis of one post-consolidation share for each four shares; 

2. change its name to “Talisker Resources Ltd.”; and 

3. apply to the Canadian Securities Exchange (the “CSE”) to have its shares listed and posted for trading 
on the CSE and apply to the TSX Venture Exchange (“TSXV”) to have its shares delisted from the 
TSXV upon completion of the Sable Transaction. 

 
On January 25, 2019, trading in the common shares of Eurocontrol were halted until the de-listing of the 
common shares from the TSXV. 
 
On March 29, 2019, the Issuers held a special meeting of shareholders (the “2019 Special Meeting”) to 
approve the Sable Transaction and other related items of business.  At the meeting, all resolutions were 
passed by shareholders, including the approval and confirmation of the 2019 Stock Option Plan, the 2019 
RSU Plan, voluntary de-listing of the Issuer’s common shares from the TSXV, listing of the Issuer’s common 
shares on the CSE, the Sable Transaction, the consolidation of the Issuer’s shares on a 1 for 4 basis and 
the name change resolution.   
 
On April 17, 2019, the Company filed Articles of Amendment under the Business Corporations Act (Ontario) 
to change its name to “Talisker Resources Ltd.” and to consolidate its shares on a 1 for 4 basis, such that 
the 92,450,238 common shares outstanding immediately preceding the completion of the Sable Transaction 
were consolidated to 23,112,554 common shares.   
 
On April 17, 2019, in connection with the Sable Transaction, the Company acquired the Acquired Properties 
by paying to Sable the sum of $500,000, issuing to Sable 30,000,000 common shares of Talisker, granting 
Sable a 1.0% net smelter return royalty on each of the Acquired Properties and assuming certain liabilities 
relating to the Acquired Properties. 
 
On April 17, 2019, the Company completed a private placement through the issuance of 11,730,000 
subscription receipts (each, a “Subscription Receipt”) at an issue price of $0.20 per Subscription Receipt, 
for gross proceeds of $2,346,000 (the “Subscription Receipt Private Placement”). The gross proceeds of 
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the Subscription Receipt Private Placement (the “Escrowed Funds”) were deposited in escrow. 
 
On April 18, 2019, the Escrowed Funds were released from escrow to the Issuer concurrently with the 
closing of the Sable Transaction and each Subscription Receipt was automatically exchanged without any 
further action by the holder of such Subscription Receipt and for no additional consideration, for one unit of 
the Issuer, each unit being comprised of one common share and one common share purchase warrant, 
with each warrant exercisable at $0.30 for a period of two years from the date of issuance thereof, provided 
that if, at any time following the date which is the later of (i) four months and one day after the closing of 
the private placement; and (ii) the date on which the units are issued, the closing price of the common 
shares is at least $0.50 for a period of 10 consecutive trading days, the Issuer may, at its option, accelerate 
the expiry date by issuing a news release and giving written notice thereof to all holders, and, in such case, 
the common share purchase warrants will expire on the earlier of: (i) the 30th day after the date on which 
the news release is disseminated by the Company; and (ii) the original expiry date.  After completion of the 
Sable Transaction and the Subscription Receipt Private Placement, the Company had 64,842,554 common 
shares issued and outstanding and the management and board of directors of Talisker was reconstituted 
to consist of the following: Terence Harbort, Director, President and Chief Executive Officer; Andres 
Tinajero, Director and Chief Financial Officer; Charlotte May, Corporate Secretary; Brent Gilchrist, Director; 
Tom Obradovich, Director; Paul Wood, Director; and Blair Zaritsky, Director.  
 
On April 26, 2019, the Issuer’s common shares commenced trading on the CSE under the ticker symbol 
“TSK”. 
 
On April 30, 2019, the Issuer announced the staking of an additional 33,321 ha, including the Remington 
and Lola claims with Remington claims comprising 31,651 ha distributed between 20 contiguous claims 
located 34 km west of the northern tip of the Talisker’s Spences Bridge Gold Project and the Lola claim 
comprising a single claim of 1,670 ha in the Cadwallader Terrance.  See section 4.3 for further details.  
 
On May 31, 2019, Talisker entered into a purchase agreement for the Dora-Merritt property which 
encompasses six mineral claims, totaling 374.05 ha, and provides the Company with an option to acquire 
100 per cent of the Dora-Merritt property mineral claims. Under the term of the option agreement, Talisker 
paid $10,000 in cash and has agreed to pay $10,000 and 50,000 common shares of Talisker on May 31, 
2020, and May 31, 2021; $20,000 and 50,000 common shares of Talisker on May 31, 2022; $50,000 and 
150,000 common shares of Talisker on May 31, 2023; and to spend a minimum of $50,000 on the property 
per year over five years. The option agreement is also subject to a share bonus of one common share per 
ounce of gold equivalent in the inferred mineral resources or greater category to a maximum of 250,000 
common shares and a 2% NSR. Talisker has the right to purchase 50 per cent of the NSR for $1-million. 
 
On June 12, 2019, the Company announced that it had initiated its extensive Phase I Geochemical Program 
on its 100% owned claims covering the majority of the Spences Bridge Gold Belt with a team of 22 
geologists executing a 4,500 sample program, collecting silt fraction (177μm) samples from first and select 
second order drainage basins.  It was also noted that as a parallel part of the program the team would also 
be mapping alteration and lithology of drainage courses and reviewing existing mineral occurrences and 
historical government stream anomalies.   
 
On June 18, 2019, the Company announced that it had entered into purchase agreements with two arm’s 
length vendors to acquire the Blustery Mountain Project comprising four mineral claims totaling 471.5 ha in 
exchange for cash payments of $30,000, the issuance of 220,000 common shares of Talisker and in the 
case of three of the minerals claims, a 1% NSR, 50% of which can be purchased by Talisker for $500,000.  
See section 4.3 for further details. 
 
Also on June 18, 2019, the Issuer granted an aggregate of 3,400,000 options to purchase common shares 
of the Company exercisable at a price of $0.20 per share for a period of five years, to directors, officers and 
consultants of the Company.  The Company also granted 100,000 restricted share units (“RSUs”) to an 
employee of the Company under the terms of the Company’s restricted share unit plan (the “RSU Plan”).  
Each RSU entitles the holder to acquire one common share of the Company by delivering an exercise 
notice in accordance with the RSU Plan.  

On June 26, 2019, Talisker announced that the Company’s shares had been approved to trade on the 
OTCQB Market under the symbol “TSKFF”.   
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On August 22, 2019, Talisker provided an update on the Company’s Phase 1 regional geochemical program  
being undertaken on its 100% owned claims covering the majority of the Spences Bridge Gold Belt 
indicating that a total of 1,988 planned samples sites have reviewed with 1,207 stream sediment samples 
collected and that of the planned sample sites, 781 were discarded due to either insufficient drainage 
incision, poor stream channel development, insufficient sediment material or overwhelming input from 
colluvial media.  It was noted that 902 assays from ultra-trace ICP-MS analysis had been received and that 
305 were outstanding and the geostatistical analysis of assay results had identified 17 anomalous basins 
within the 98th percentile defined by values above 32 ppb Au with seven basins having been identified as 
highly anomalous with values above 100 ppb Au (0.1g/t) to a maximum returned value of 315 ppb Au (0.315 
g/t) utilizing a mean sediment background value (50th percentile) of 1 ppb Au. 
 
On August 28, 2019, the Company announced the initiation of Phase 2 exploration at its Lola and Dora 
projects comprising, at Lola, of approximately 1,400 soil samples on NE-SW trending lines at 50m sample 
spacing and 200m line spacing at the Lola project to evaluate the full extent of the Lola structures and aid 
in drill targeting, and at Dora, of 747 soil samples on 50m spacing on the E-W trending lines and 100m 
spacing on the N-S line covering the entirety of the claim group.  It was also announced that the Company 
would concurrently initiate the drill permitting process on these projects in anticipation of a successful Phase 
2 exploration program. 
 
On September 6, 2019, the Company completed a “best efforts” private placement financing (the 
“September Private Placement”) for aggregate gross proceeds of $4,159,098 in multiple tranches as 
follows: 
 
• On August 29, 2019, the Company closed the first tranche of the September Private Placement, being 

the brokered portion pursuant to which 9,642,771 common shares were issued at a price of $0.14, 
8,176,250 flow-through shares were issued at a price of $0.16 and 4,071,000 charity flow-through 
shares were issued at a price of $0.21 for aggregate gross proceeds to the Company of $3,513,097. In 
connection with the brokered portion of the private placement, the Company issued an aggregate of 
518,566 non-transferrable compensation warrants, each compensation warrant being exercisable into 
common shares of the Company at a price per compensation warrant of $0.14 for a period of 24 months 
from the closing of the Offering. 

 
• Also on August 29, 2019, the Company closed a second tranche of the September Private Placement 

with the issuance of an additional 785,713 common shares at a price of $0.14 and an additional 568,750 
flow-through shares at a price of $0.16 for aggregate gross proceeds to the Company of $200,999.82.  

 
• On September 6, 2019, the Company closed the final tranche of the September Private Placement with 

the issuance of an aggregate of 1,214,286 common shares at a price of $0.14 and 1,718,750 flow-
through shares at a price of $0.16 for further aggregate gross proceeds to the Company of $445,000. 

 
On October 21, 2019, the Company staked a further claim comprising 419 ha on its Spences Bridge Gold 
Project. 
 
On October 24, 2019, the Company provided an update on exploration activities on its Spences Bridge 
Gold Project indicating that a total of 2,217 planned samples sites have been reviewed with 1,332 stream 
sediment samples collected and that 885 of the planned sample sites were discarded due to either 
insufficient drainage incision, poor stream channel development, insufficient sediment material or 
overwhelming input from colluvial media.  It was noted that a total of 1,112 assays from ultra-trace ICP-MS 
analysis had been received with 220 outstanding and that geostatistical analysis of the assay results 
received had identified 22 anomalous basins within the 98th percentile defined by values above 37.5ppb 32 
ppb Au and a total of 10 basins have been identified as highly anomalous with values above 100ppb Au 
(0.1 g/t) to a maximum returned value of 315ppb Au (0.315 g/t). Mean sediment background value (50th 
percentile) has been identified as 1ppb Au. The Company also noted that these additional results identify 
anomalies enriched from 37 to 315 times normal background values. The Company also disclosed that it 
had defined eight multi-basin areas anomalous in gold and epithermal pathfinder elements and that Phase 
2 soil sampling, detailed mapping and geophysics have been initiated on these areas.   
 
On November 21, 2019, the Issuer announced that it had entered into a definitive purchase agreement to 
acquire a 100% interest in the Bralorne Gold Project (the “Project”) located in southwestern British 
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Columbia, as more fully described in section 4.3, from Avino Silver & Gold Mines Ltd. (“Avino”) (the 
“Bralorne Acquisition” or the “Avino Agreement”) in exchange for: 
 
1. A cash payment of $8.7 million at closing; 

2. Common shares of Talisker equal to 9.9% of the number of outstanding common shares immediately 
after closing; 

3. Common share purchase warrants equal in number to 50% of the number of common shares issued 
to Avino in 2 above, with each warrant being exercisable at $0.25 for a period of three years from 
closing, subject to acceleration in the event the closing price of common shares is greater than $0.35 
for 20 or more consecutive trading days at any time following the date that is four months and one day 
after the closing date; and 

4. A cash payment of US$2.5 million on commencement of commercial production of the Project. 
 
Located in southern British Columbia, the Bralorne mine complex produced approximately 4.2 million 
ounces of gold at a grade of 17.7 g/t Au from 30 veins in three adjacent mines; Bralorne, Pioneer and King, 
until eventual closure in 1971 due to depressed gold prices. The Project currently consists of over 4,200 
hectares and has a historical mineral resource estimate of 41,660 tonnes at 12.43 g/t for 16,642 ounces in 
the Measured category, 206,113 tonnes at 11.30 g/t for 74,885 ounces in Indicated category, giving a total 
of 247,773 tonnes at 11.46 g/t for 91,527 ounces of Measured and Indicated mineral resources, and 
329,786 tonnes at 7.91 g/t for 83,900 ounces in the Inferred category, as included in the October 20, 2016 
technical report “Bralorne Gold Mine, British Columbia, Canada, NI 43-101 Technical Report” (the “2016 
Technical Report”) prepared for Avino.  The effective date of the historical estimate is October 20, 2016.  
Talisker believes that the historical estimate is reliable and relevant to continuing exploration on the Project.  
At the time of acquisition, no other recent estimates of the mineral resource or other data was available to 
Talisker and a qualified person on behalf of Talisker had not done sufficient work to classify the historical 
estimate as current mineral resources and Talisker is not treating the historical estimate as current mineral 
resources. Key assumptions, parameters, and methods used to prepare the historical estimate are 
disclosed in the 2016 Technical Report.  Talisker intends to complete a new technical report that will reflect 
more recent drill results and upgrade the historical estimate as current mineral resources. 
 
In connection with the Bralorne Acquisition, the Issuer also announced that it would be undertaking a 
financing of up to $10.2 million, comprised of a non-brokered private placement of up to $4.0 million and a 
1.2% net smelter returns royalty transaction with Osisko Gold Royalties Ltd for $6.2 million.  
 
On December 13, 2019, the Issuer completed the Bralorne Acquisition with the payment of $8.7 million in 
cash and the issuance of 12,580,000 common shares and 6,290,000 common share purchase warrants, 
with each warrant being exercisable at $0.25 for a period of three years from closing, subject to acceleration 
in the event the closing price of common shares is greater than $0.35 for 20 or more consecutive trading 
days at any time following April 14, 2020.  The common shares and warrants are subject to a contractual 
one-year hold period, subject to certain exceptions and until Avino holds not less than 5% of outstanding 
common shares of the Issuer, Avino has a pre-emptive right to participate in future equity financings of 
Talisker to maintain its share ownership percentage interest in Talisker.  At closing, Bralorne had 
approximately $1.9 million in cash, which was sufficient to finance the remaining flow-through expenditures 
on the Bralorne Gold Project at such time and had no debts or liabilities other than in respect of certain 
equipment and environmental, permitting, reclamation and rehabilitation costs associated with the Bralorne 
Gold Project.  
 
In connection with the Bralorne Acquisition, the Company completed a private placement of 22,222,222 
common shares at price of $0.18 per common share for gross proceeds of $4.0 million. 
 
On December 23, 2019, the Company entered into a definitive royalty purchase agreement and royalty 
agreement with Osisko Gold Royalties Ltd for the sale of a 1.2% net smelter returns royalty on all production 
from the Bralorne Gold Project in exchange for $6.2 million in cash (the “Osisko Royalty Agreement”). 
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Recent Developments 
 
On January 14, 2020, the Company announced the appointment of Morris Prychidny to the Company’s 
board of directors. 
 
On January 21, 2020, the Company announced that it had changed its auditors from BDO Canada LLP to 
PricewaterhouseCoopers LLP.  BDO Canada LLP resigned as the auditor of the Company effective January 
10, 2020 and the board of directors of the Company appointed PricewaterhouseCoopers LLP effective as 
of the same date, until the next annual general meeting of the Company. 
 
On January 21, 2020, the Company entered into a purchase agreement for the Big Sheep Project 
comprising two mineral claims totaling 162.6 ha for a cash payment of $40,000 and the issuance of 250,000 
common shares of Talisker.  
 
On February 3, 2020, the Company announced the appointment of Michael McPhie as Vice President, 
Sustainability and External Affairs. 
 
Also on February 3, 2020, the Company entered into an option agreement with an arm’s length party for 
the Golden Hornet Project further expanding the Company’s land position in the Blue Jay Project. The 
Golden Hornet Project comprises 13 mineral claims encompassing 2,206.03 ha (the “Golden Hornet 
Property”) and are strategic mineral claims covering known intrusion related gold vein systems.  Under the 
term of the option agreement, Talisker can acquire 100% of the Golden Hornet Property in exchange for 
payments totaling $145,000 in cash and 575,000 common shares, payable as to $10,000 cash on signing 
and 50,000 common shares, $10,000 in cash and 50,000 common shares on the first anniversary, $25,000 
cash and 75,000 common shares on the second anniversary, $50,000 cash and 150,000 common shares 
on the third anniversary, and $50,000 cash and 250,000 common shares on the fourth anniversary and to 
expend $60,000 per year over four years.  The option agreement is also subject to a share bonus of one 
common share per ounce of gold equivalent in the inferred or greater category to a maximum of 200,000 
common shares and a 2% NSR. Talisker has the right to purchase 100% of the NSR for $1,000,000.  
 
On February 4, 2020, the Company completed a bought deal private placement of 15,333,320 common 
shares and 16,161,600 charity flow-through common shares at a price of $0.33 and $0.495, respectively, 
raising aggregate gross proceeds of approximately $13.1 million. The private placement was underwritten 
by a syndicate of underwriters led by PI Financial and included Eight Capital, Sprott Capital Partners LP 
and Haywood Securities Inc. In connection with the private placement, the underwriters received 
compensation warrants equal to 2.0% (or 1.0% in respect of certain “president’s list” purchasers) of the 
aggregate number of common shares and charity flow-through common shares sold. Each compensation 
warrant is exercisable to acquire one common share of the Company at a price of $0.33 per share until 
February 4, 2022. 
 
On February 12, 2020, the Company announced that it had commenced Phase 1 drilling at the Bralorne 
Gold Project in south central British Columbia, Canada. The Phase 1 drill program consists of a planned 
2,700m of diamond drilling in five holes ranging in depth from 427m to 671m depth and will target the HW, 
Main, J and 77 veins.  It was noted that the Phase1 drill program is part of a larger 11,200m program and 
that the complete program will be executed in the first and second quarters of 2020.   
 
On February 14, 2020, the Issuer granted an aggregate of 1,300,000 options to purchase common shares 
of the Company exercisable at a price of $0.39 per share for a period of five years, expiring February 12, 
2025 to recent and officer appointments and new consultants to the Issuer.  

In the months of February and March, the Issuer received $1,895,594 in funds from the exercise of warrants 
including 6,290,000 warrants held by Avino at $0.25, 975,000 warrants held by subscribers to the Unit 
private placement that closed in April 2019 at $0.30 and 221,100 compensation warrants issued pursuant 
to the brokered private placement that closed August 29, 2019 at $0.14.   

On March 26, 2020, the Issuer announced that it expanded its land position in the Bralorne Gold Camp with 
the acquisition of the Royalle property increasing the strike length of Talisker’s 100% owned Bralorne Gold 
Project.  Under the terms of the agreement, Talisker has agreed to pay $60,000 cash and to issue 600,000 
common shares of Talisker.  The Vendor will retain a 1% NSR that Talisker can purchase for $1,000,000.  
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The Royalle property consists of four claim blocks comprising 3,827 hectares.  It was disclosed that the 
main target is the Piebiter zone with historic adit sampling returning gold grades of 4.3 g/t over 21m and 
selective grab samples of up to 227 g/t Au. The Chopper silver vein has been delineated for 2,400m and 
with selective grab samples up to 1,585 g/t Ag. The Issuer noted that the selected samples are not 
necessarily representative of the mineralization hosted on the Property as limited drilling has been 
completed on the Property and a qualified person has not verified the data from historic reports prepared 
by previous owners, including sampling, analytical and test data underlying this information.  
 
Also on March 26, 2020, the Issuer announced the appointment of Leonardo de Souza as Vice President, 
Exploration and Resource Development and that Ruben Padilla, the Issuer’s former Vice President, 
Exploration has been appointed Director of Geology.   Leonardo holds a Bachelor of Science from the 
Universidade de Brasilia, Brazil.  He has 35 years of experience in mineral exploration and 21 years in 
mineral resource estimation. In exploration, his majority experience is in brownfields exploration for gold 
and copper, having participated in the addition of over 9 Moz of gold resources in the operations of 
AngloGold in South America, and over 2 Moz of gold plus 4.6 Blbs of copper in resources of the Salobo 
project in Brazil for Anglo American. In resource estimation, Leonardo’s experience spans a range of 
commodities and deposit styles in a number of countries, performing resource evaluations from grassroots 
opportunities to feasibility studies and mining operations. Leonardo is a Certified Professional (CP) and 
member of the Australian Institute of Mining and Metallurgy (AusIMM). 
 
On March 31, 2020, the Issuer announced that it had entered into an agreement with NaiKun Wind Energy 
Group Inc. to purchase 19 Crown Grant mineral claims totaling 358.5 hectares within the Bralorne Gold 
Camp.  The NaiKun Crown Grant mineral claims are located five km southwest of Goldbridge, British 
Columbia and partially underlay the Issuer’s current Bralorne Gold Project mineral tenure. The property sits 
seven km directly along strike of the Bralorne-Pioneer mines.  Under the terms of the purchase agreement, 
the Issuer will issue 100,000 shares to NaiKun Wind Energy Group Inc. in return for 100% ownership of the 
Naikun Grown Grants. 
 
On April 1, 2020, the Issuer announced partial results from the first drill hole at the Bralorne Gold Project.  
The first hole, SB-2020-001, targeted the PHW, P Main and P Main splay, and the J Veins with highlights 
including: 11.3 g/t Au over 0.9m from 237.50m to 238.40m intersecting the PHW Vein; 27.3 g/t Au over 
0.6m from 364m to 364.6m intersecting the P Main Vein Splay; 3.42 g/t Au over 1.58m from 437.92m to 
439.5m intersecting the J Vein; and 16.45 g/t Au over 0.5m from 447.9m to 448.4m intersecting the J Vein 
Splay.  A void was encountered at the anticipated location of the P Main Vein and significant gold 
mineralization was also identified for the first time in the altered halos surrounding all the veins in both 
footwall and hanging wall locations associated with intense silica-sericite alteration providing the potential 
for decreased dilution during the resource modelling phase. See further details in section 4.3. 
 
Also on April 1, 2020, the Issuer provided an update on its exploration activities indicating that drilling 
operations were suspended for good practices in relation to the COVID-19 pandemic at its Bralorne Gold 
Project and that the drill has remained on site so re-commencement of operations can occur when the crisis 
is abated.  Prior to suspension of operations, the Company had completed the drilling of the phase 1 drill 
program announced on February 12, 2020 and that results are pending and will be announced when 
available.  The Issuer also announced that it had completed planning for the continuation of its phase 1 
regional stream sediment and geological reconnaissance program at its Spences Bridge Gold Project 
where the Company is collecting 4,500 steam samples over two field seasons.  It was announced that 22 
geologists will be undertaking the 2020 field season program which has been rescheduled to commence 
June 1st instead of May 1st to accommodate restrictions related to the COVID-19 pandemic. 
 
On April 9, 2020, the Issuer announced that it had entered into an agreement with Discovery Metals Corp. 
to acquire a 100% interest in the Congress Property located contiguous to the Company’s Bralorne Gold 
Project in exchange for 1,000,000 common shares of the Issuer.  The Congress Property is located directly 
north of the historic Bralorne-Pioneer mine and consists of 20 mineral claims, three mining leases and eight 
Crown Grants totaling 2,675.50 hectares.  The property contains a historic indicated and inferred resource 
of 192,638 tonnes grading at 9.24 g/t for 57,234 oz (Mine Development Assessment Process – Congress 
Project Stage 1 Report, September 1988) defined by underground sampling and surface and underground 
drilling.  As the report was prepared prior to NI 43-101 standards for disclosure, Talisker does not know the 
relationship of the historic resource categories.  Talisker has no knowledge of the reliability of the historic 
resource.  Additional drilling and sampling and quality control will be required to verify and upgrade the 
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historical estimate. Talisker’s qualified person has not done sufficient work to classify the historical estimate 
as a current mineral resource and the Company is not treating the historical estimate as a current mineral 
resource. 
 
In the months of April and May, the Issuer received $33,246 in funds from the exercise of options and 
warrants, including 75,000 options exercisable at $0.24 that were due to expire April 18, 2020 and 108,903 
compensation warrants issued pursuant to the brokered private placement that closed August 29, 2019 at 
$0.14.   

3.2 – Significant Acquisitions and Dispositions 

A. Acquisition of Sable Properties 

On January 24, 2019, the Issuer entered into an asset purchase agreement with Sable Resources Ltd. 
(“Sable”), pursuant to which the Issuer agreed to purchase from Sable and Sable agreed to sell to the 
Issuer, all of Sable’s right, title and interest to the Acquired Properties (as defined below) and to the other 
key related matters described below (the “Sable Transaction”). The parties completed the Sable 
Transaction on April 18, 2019. 

The Acquired Properties 

In accordance with the terms of the Sable Agreement, the Issuer acquired the past-producing Baker 
Gold/Silver Project; the Shasta Mine and Baker mill infrastructure and equipment; the Chappelle (Baker 
and Multinational Mines) Property; the Mets Lease and the Bot Property, located in the Toodoggone region 
of British Columbia; and the Tulox Property, the WCGG Properties, and the Spences Bridge Regional 
Program, located in south-central British Columbia.  A summary of these properties is set out in section 4.3. 
 
Terms of the Sable Transaction 

Pursuant to the Sable Agreement, the Issuer acquired the Acquired Properties by paying to Sable the sum 
of $500,000 at the time of closing; issuing to Sable 30,000,000 common shares in the capital of the Issuer, 
issued on a post-Consolidation (as defined below) basis at the time of closing; granting to Sable, on the 
closing date, a 1.0% net smelter return royalty on each of the Acquired Properties; and assuming certain 
liabilities relating to the Acquired Properties.  In connection with the Sable Transaction, the Issuer: 

1. consolidated its outstanding shares on the basis of one post-consolidation share for each four shares; 

2. changed its name to “Talisker Resources Ltd.”; and 

3. applied to have its shares listed and posted for trading to the Canadian Securities Exchange (the “CSE”) 
and applied to the TSX Venture Exchange (“TSXV”) to have its shares delisted from the TSXV upon 
completion of the Sable Transaction. 

 
On March 29, 2019, shareholders approved the Sable Transaction resolution and other related items of 
business and on April 17, 2019, the Company filed Articles of Amendment to change its name to Talisker 
Resources Ltd. and to consolidate its shares on a 1 for 4 basis.    

Prior to the completion of the Sable Transaction, the Issuer had 92,450,238 common shares issued and 
outstanding. In connection with the Sable Transaction, on April 17, 2019, the Issuer filed articles of 
amendment under the OBCA to consolidate the outstanding common shares on the basis of one post-
consolidation common share for each four common shares as constituted immediately before the 
consolidation and to change its name to “Talisker Resources Ltd.” Immediately following the consolidation 
and prior the completion of the Sable Transaction and the private placement, the Issuer had 23,112,554 
common shares issued and outstanding. Following the completion of the Sable Transaction and the private 
placement, the Issuer had 64,842,554 common shares issued and outstanding.  On April 18, 2019, the 
common shares were de-listed from the TSXV and on April 26, 2019, the common shares were listed on 
the CSE under the symbol “TSK”. 
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In connection with the Sable Transaction, the Issuer also completed a financing on April 17, 2019, on a 
non-brokered private placement basis, of 11,730,000 subscription receipts of the Issuer, at an issue price 
of $0.20 per subscription receipt, for gross proceeds of $2,346,000.  On the closing of the Sable Transaction 
on April 18, 2019, each subscription receipt was automatically exchanged without any further action by the 
holder of such subscription receipt and for no additional consideration, for one unit of the Issuer (a 
“Unit”).  Each Unit was comprised of one common share, issued on a post-consolidated basis, and one 
common share purchase warrant, each a “warrant”.  Each warrant entitled the holder to purchase one 
additional post-consolidated common share at an exercise price of $0.30 for a period of two years from the 
date of issuance thereof, provided that if, at any time following the date which is the later of (i) four months 
and one day after the closing of the private placement; and (ii) the date on which the Units are issued, the 
closing price of the common shares is at least $0.50 for a period of 10 consecutive trading days, the Issuer 
may, at its option, accelerate the expiry date of the warrants by issuing a news release and giving written 
notice thereof all holders of warrants, and, in such case, the warrants will expire on the earlier of: (i) the 30th 
day after the date on which the news release is disseminated by the Issuer; and (ii) the original expiry date.   

B. Acquisition of Bralorne Gold Mines Ltd.  

On November 21, 2019, the Issuer entered into a definitive purchase agreement to acquire a 100% interest 
in the Bralorne Gold Project (as defined below) from Avino, pursuant to which the Issuer agreed to purchase 
from Avino and Avino agreed to sell to the Issuer, its wholly-owned subsidiary, Bralorne Gold Mines Ltd. 
(“Bralorne”), a British Columbia registered company, and to the other key related matters described below 
(the “Bralorne Transaction”). The parties completed the Bralorne Acquisition on December 13, 2019.  

Bralorne Gold Project 

The Issuer acquired Bralorne, a company that owns 100% of the Bralorne Gold Project.  Located in southern 
British Columbia, the Bralorne mine complex produced approximately 4.2 million ounces of gold at a grade 
of 17.7 g/t Au from 30 veins in three adjacent mines; Bralorne, Pioneer and King, until eventual closure in 
1971 due to depressed gold prices. At the time of acquisition, the Bralorne Gold Project consisted of over 
4,200 hectares and had a historical mineral resource estimate of 41,660 tonnes at 12.43 g/t for 16,642 
ounces in the Measured category, 206,113 tonnes at 11.30 g/t for 74,885 ounces in Indicated category, 
giving a total of 247,773 tonnes at 11.46 g/t for 91,527 ounces of Measured and Indicated mineral 
resources, and 329,786 tonnes at 7.91 g/t for 83,900 ounces in the Inferred category, as included in the 
October 20, 2016 technical report “Bralorne Gold Mine, British Columbia, Canada, NI 43-101 Technical 
Report” (the “2016 Technical Report”) prepared for Avino.  The effective date of the historical estimate is 
October 20, 2016.  Talisker believes that the historical estimate is reliable and relevant to continuing 
exploration on the Project. At the time of acquisition, no other recent estimates of the mineral resource or 
other data was available to Talisker and a qualified person on behalf of Talisker had not done sufficient 
work to classify the historical estimate as current mineral resources and Talisker is not treating the historical 
estimate as current mineral resources. Key assumptions, parameters, and methods used to prepare the 
historical estimate are disclosed in the 2016 Technical Report.  Talisker intends to complete a new technical 
report that will reflect more recent drill results and upgrade the historical estimate as current mineral 
resources. 
 
Further details on the Bralorne Gold Project are set out in section 4.3. 
 
Terms of the Bralorne Transaction 

Pursuant to the definitive agreement, the Issuer acquired Bralorne by paying to Avino the sum of $8.7 
million in cash; issuing to Avino 12,580,000 common shares in the capital of the Issuer, and 6,290,000 
common share purchase warrants, and agreeing to pay Avino $2.5 million. Each warrant was exercisable 
at $0.25 for a period of three years from closing, subject to acceleration in the event the closing price of 
common shares is greater than $0.35 for 20 or more consecutive trading days at any time following April 
14, 2020.  The common shares and warrants were also subject to a contractual one-year hold period, 
subject to certain exceptions and until Avino holds not less than 5% of outstanding common shares of the 
Issuer, Avino has a pre-emptive right to participate in future equity financings of the Issuer to maintain its 
share ownership percentage interest in the Issuer.  
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At closing, Bralorne had approximately $1.9 million in cash, which was sufficient to finance the remaining 
flow-through expenditures on the Bralorne Gold Project at such time and had no debts or liabilities other 
than in respect of certain equipment and environmental, permitting, reclamation and rehabilitation costs 
associated with the Bralorne Gold Project.  
 
In connection with the Bralorne Acquisition, the Company completed a private placement of 22,222,222 
common shares at price of $0.18 per common share for gross proceeds of $4.0 million. 
 
On December 23, 2019, the Company entered into a definitive royalty purchase agreement and royalty 
agreement with Osisko Gold Royalties Ltd for the sale of a 1.2% net smelter returns royalty on all production 
from the Bralorne Gold Project in exchange for $6.2 million in cash (the “Osisko Royalty Agreement”). 
 
C. Dispositions 

The Issuer has not completed any significant disposition during its most recently completed financial year. 

3.3 – Trends, Commitments, Events or Uncertainties 

The Issuer’s main focus is the exploration and development of its exploration projects in British Columbia.  
In addition, the Issuer may seek to negotiate and acquire additional mineral properties which may be located 
in Canada or elsewhere. Also, depending upon the Issuer’s ability to continue to obtain necessary funding 
to conduct exploration and development activities on its mineral properties and upon the results from its 
exploration activities, it may consider “optioning”, disposing or abandoning any or a portion of these 
properties.  The financing, exploration and development of the Issuer’s properties and any other properties 
the Issuer may propose to acquire will be subject to a number of factors including, the availability of capital, 
the price of gold or other minerals, applicable laws and regulations, political conditions, currency 
fluctuations, the hiring of qualified people and obtaining necessary services in jurisdictions where the Issuer 
operates.  The current trends relating to these factors could change at any time and negatively affect the 
Issuer’s operations and business. See Section 17 - Risk Factors for risk factors affecting the Issuer. 

4. NARRATIVE DESCRIPTION OF THE BUSINESS 

4.1 – Narrative Description of the Issuer’s Business 

Business Objectives and Milestones 

The overall business objective of the Issuer is to identify, evaluate, acquire and explore mineral properties 
for the purposes of identifying a mineral resource deposit on the Issuer’s properties for the development of 
a mine or for the sale of the deposit or the Issuer to a senior mining company. 

With respect to the Issuer’s properties, the Issuer’s initial wide-ranging business objective is to conduct 
exploration programs and to compile the information obtained, in an effort to define the mineral potential of 
the its properties.  The Issuer may, from time to time, make acquisitions of additional resource properties, 
assets or businesses, enter into joint-ventures, dispose, abandon or grant options or other rights in its 
mineral properties, as opportunities arise and as the Board determines is in the Issuer’s best interest. 

In the near term, the Issuer’s principal business objective is to carry out its exploration plans advancing its 
projects in southern British Columbia, with a focus on its Bralorne Gold Project, Spences Bridge Gold 
Project, including the Blustry Mountain property and Remington, including Big Sheep projects in south 
central British Columbia and the Golden Hornet Project and Tulox property in southern British Columbia.   

At the Bralorne Gold Project, the Issuer is undertaking a drilling program targeting shallow and deep vein 
strike extension targets planned from both surface and underground.  On April 1, 2020, the Issuer 
announced that drilling operations were suspended for good practices in relation to the COVID-19 and that 
the drill has remained on site so re-commencement of operations can occur when the crisis is abated. It is 
anticipated that when operations can re-commence, the planned Phase 1 drill program can be completed.   

At the Spences Bridge Gold (including Blustry Mountain) and Remington and Big Sheep projects, the Issuer 
plans to complete the phase 1 regional stream sediment and geological reconnaissance program where 
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the Issuer is completing its 4,500 steam sampling project commenced in 2019, and undertaking an 
extensive soil sampling project as well as mapping. At the Golden Hornet, Dora-Merritt and Tulox 
properties, the Issuer plans to undertake mapping and trenching, drill permitting and re-sampling drill core 
towards the completion of a NI 43-101 technical report, respectively.  It is planned that 22 geologists will be 
undertaking the 2020 field season program which is currently contemplated to commence mid-June. 

Use of Available Funds 

As at May 26, 2020, the Issuer had approximately $17 million available to it for use in its business 
operations.   

The Issuer plans to use the funds available to undertake the above-mentioned business objectives and are 
expected to be allocated to the Issuer’s projects as set out below for the next 12 month period.  While it is 
expected that the Issuer will spend the funds available to it as stated herein, there may be circumstances 
where, for sound business reasons, a reallocation of funds may be necessary.   

 
Item 

Estimated Cost  
($) 

Bralorne Gold Project $3,200,000 
Spences Bridge Gold Project (including Blustry Mountain) 1,700,000 
Remington Project (including Big Sheep) 150,000 
Golden Hornet Option  25,000 
Dora-Merritt Option 5,000 
Tulox Property 25,000 
Total $5,105,000 

Note:  See “Description of the Business of the Issuer – Mineral Properties” herein.  
 
A summary of the estimated annual general and administrative costs for the 12 months is as follows: 

Item 
Amount 

($) 
Professional fees (legal, accounting, tax) $  510,000 
Consulting fees (management and administration) 1,140,000 
Corporate, shareholder communications and regulatory fees 460,000 
Rent 180,000 
Office (supplies, services, travel) 30,000 
Marketing and promotion 200,000 
Total  $2,520,000 

4.2 – Asset Backed Securities 

Not applicable to the Issuer.  

4.3 – Mineral Properties 

A. Overview 
The Issuer’s projects include the Bralorne Gold Project, an advanced stage project with a historical high-
grade producing gold mine as well as its Spences Bridge Gold Project where the Company holds ~85% of 
the emerging Spences Bridge Gold Belt and several other early stage greenfields projects.  The Issuer’s 
properties in British Columbia comprise 290,415 ha over 320 claims, six leases and 181 Crown Grant 
claims.  The following two sections provide a brief summary of the Issuer’s properties and projects in 
southern and northern British Columbia.  
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B. Southern BC Properties  
 

  
Source: Talisker Resources Ltd. 
 
The Bralorne Gold Project 
 
Located in southern British Columbia, the Bralorne Gold Project comprises the tenure owned by BGM, a 
wholly-owned subsidiary of the Issuer, that comprises several historic mine workings (Pioneer, Bralorne, 
King and Taylor-Bridge mines) as well as additional tenure acquired by Talisker in 2020, the Royalle 
property, the NaiKun Wind Crown Grant claims and the Congress property.  With these acquisitions, the 
Bralorne Gold Project now comprises over 11,619 ha over 55 claims, three leases and 181 Crown Grant 
claims.  The Bralorne Gold mine complex produced approximately 4.2 million ounces of gold at a grade of 
17.7 g/t Au from 30 veins in three adjacent mines; Bralorne, Pioneer and King, until eventual closure in 
1971 due to depressed gold prices.    
 
The Bralorne Gold Project tenure held by BGM has a historical mineral resource estimate of 41,660 tonnes 
at 12.43 g/t for 16,642 ounces in the Measured category, 206,113 tonnes at 11.30 g/t for 74,885 ounces in 
Indicated category, giving a total of 247,773 tonnes at 11.46 g/t for 91,527 ounces of Measured and 
Indicated mineral resources, and 329,786 tonnes at 7.91 g/t for 83,900 ounces in the Inferred category, as 
included in the October 20, 2016 technical report “Bralorne Gold Mine, British Columbia, Canada, NI 43-
101 Technical Report” (the “2016 Technical Report”) prepared for Avino.  The effective date of the historical 
estimate is October 20, 2016.  At the time of acquisition, no other recent estimates of the mineral resource 
or other data was available to Talisker and a qualified person on behalf of Talisker had not done sufficient 
work to classify the historical estimate as current mineral resources and Talisker is not treating the historical 
estimate as current mineral resources. Key assumptions, parameters, and methods used to prepare the 
historical estimate are disclosed in the 2016 Technical Report.  Talisker intends to complete a new technical 
report that will reflect more recent drill results and upgrade the historical estimate as current mineral 
resources.    
 
The Congress property, now included in the Bralorne Gold Project, contains a historic indicated and inferred 
resource of 192,638 tonnes grading at 9.24 g/t for 57,234 oz (Mine Development Assessment Process – 
Congress Project Stage 1 Report, September 1988) defined by underground sampling and surface and 
underground drilling.  As the report was prepared prior to NI 43-101 standards for disclosure, Talisker does 



 

16 

not know the relationship of the historic resource categories.  Talisker has no knowledge of the reliability of 
the historic resource and additional drilling and sampling and quality control will be required to verify and 
upgrade the historical estimate. Talisker’s qualified person has not done sufficient work to classify the 
historical estimate as a current mineral resource and the Issuer is not treating the historical estimate as a 
current mineral resource. 
 
In February 2020, the Issuer commenced its surface drill program comprising two phases totaling 11,200m 
with the first phase being 2,700m of diamond drilling in five holes planned to range in depth from 427m to 
671m targeting the HW, Main, J and 77 veins.  Included below are the results from the first two holes 
announced on April 1 and May 5, 2020.  Additional results from the remaining three drill holes drilled in the 
first quarter will be released when received. 
 
On April 1, 2020, Talisker announced the results from the first drill hole, SB-2020-001 that targeted the 
PHW, P Main and P Main splay, and the J Veins. Highlights from SB-2020-001 included:   
 
• 11.3 g/t Au over 0.9m from 237.50m to 238.40m intersecting the PHW Vein  
• 27.3 g/t Au over 0.6m from 364m to 364.6m intersecting the P Main Vein Splay 
• 3.42 g/t Au over 1.58m from 437.92m to 439.5m intersecting the J Vein  
• 16.45 g/t Au over 0.5m from 447.9m to 448.4m intersecting the J Vein Splay 
 
A void was encountered at the anticipated location of the P Main Vein. 
 
The Issuer also disclosed that significant gold mineralization was also identified for the first time in the 
altered halos surrounding the veins in both footwall and hanging wall locations associated with intense 
silica-sericite alteration.  Highlights of non-vein mineralization included: 
 
Hanging wall to the PHW Vein 
• 1.4 g/t Au over 1m from 235m to 236m 
• 2.13 g/t Au over 1.50m from 236m to 237.5m 
 
Footwall to the PHW Vein 
• 1.84 g/t Au over 0.5m from 238.4m to 238.9m 
 
Hanging wall to the P Main Vein Splay 
• 1.07 g/t Au over 1m from 363m to 364m 
 
Footwall to the P Main Vein Splay 
• 0.75 g/t Au over 1.1m from 364.6m to 365.7m 
 
Hanging wall to the J Vein 
• 1.09 g/t Au over 0.92m from 437m to 437.92m 
 
Footwall to the J Vein 
• 1.11 g/t Au over 1m from 440m to 441m 
 
The table below includes select results from the first drill hole.   
 

Drill Hole ID SB-2020-001  

Sample Number From (m) 
To  
(m) 

Interval 
(m) Au g/t 

Interpreted 
Structure 

Method 
Reported 

B0215653 235.00 236.00 1.00 1.40 Vein Halo Au-AA24 
B0215654 236.00 237.50 1.50 2.13 Vein Halo Au-AA24 
B0215655 237.50 238.40 0.90 11.30 PHW Vein Au-GRA22 
B0215656 238.40 238.90 0.50 1.84 Vein Halo Au-AA24 

       B0215782 363.00 364.00 1.00 1.07 Vein Halo Au-AA24 
B0215783 364.00 364.60 0.60 27.30 P Main Vein Splay Au-GRA22 
B0215784 364.60 365.70 1.10 0.75 Vein Halo Au-AA24 

       B0215855 437.00 437.92 0.92 1.09 Vein Halo Au-AA24 
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Drill Hole ID SB-2020-001  

Sample Number From (m) 
To  
(m) 

Interval 
(m) Au g/t 

Interpreted 
Structure 

Method 
Reported 

B0215856 437.92 439.50 1.58 3.42 J Vein Au-SCR24 
B0215857 439.50 440.00 0.50 0.17 Vein Halo Au-AA24 
B0215858 440.00 441.00 1.00 1.11 Vein Halo Au-AA24 
B0215859 441.00 442.50 1.50 0.90 Vein Halo Au-AA24 

       B0215865 446.80 447.90 1.10 0.57 Vein Halo Au-AA24 
B0215866 447.90 448.40 0.50 16.45 J Vein Splay Au-GRA22 
B0215867 448.40 449.50 1.10 0.70 Vein Halo Au-AA24 

Notes:  Diamond drill hole SB-2020-001 was collared at an azimuth of 203 degrees, and a downward dip of 60 degrees.  True 
widths are estimated at 70 - 90% of intercept lengths and are based on oriented core measurements. Method Reported includes 
the most up to date information as of the date of this Form 2A. Additional re-run and over-limit results have not yet been received. 

 
On May 5, 2020, Talisker announced the results from the second drill hole, SB-2020-002 that targeted the 
down dip continuity of the same structures intersected in hole SB-2020-001; the PHW, P Main, and the J 
Veins.   Highlights included:  
 
• 17.35 g/t Au over 0.80m from 247.40m to 248.20m intersecting the PHW Vein  
• 32.20 g/t Au over 0.97m from 414.40m to 415.37m intersecting the P Main Vein 
 
Significant gold mineralization was also identified in the altered halos surrounding the veins in both footwall 
and hanging wall locations associated with intense silica-sericite alteration.  Highlights of non-vein 
mineralization included: 
 
Hanging wall to the PHW Vein 
• 2.31 g/t Au over 1m from 245.4m to 246.4m 
• 0.54 g/t Au over 1m from 246.4m to 247.4m 
 
Footwall to the PHW Vein 
• 0.67 g/t Au over 1m from 248.2m to 249.2m 
• 0.44 g/t Au over 1m from 249.2m to 250.2m 
 
Hanging wall to the P Main Vein 
• 2.19 g/t Au over 1.4m from 413.0m to 414.4m 
 
The table below includes select results from the second drill hole.   
 

Drill Hole ID SB-2020-002  

Sample Number From (m) 
To  
(m) 

Interval 
(m) Au g/t 

Interpreted 
Structure 

Method 
Reported 

B0215948 223.20 224.20 1.00 3.82 PHW Vein Splay Au-SCR24 
B0215949 224.20 224.80 0.60 1.25 PHW Vein Splay Au-SCR24 
B0215950 224.80 225.30 0.50 2.66 PHW Vein Splay Au-AA24 

       B0215972 245.40 246.40 1.00 2.31 Vein Halo Au-AA24 
B0215973 246.40 247.40 1.00 0.54 Vein Halo Au-AA24 
B0215974 247.40 248.20 0.80 17.35 PHW Vein Au-SCR24 
B0215975 248.20 249.20 1.00 0.67 Vein Halo Au-AA24 
B0215976 249.20 250.20 1.00 0.44 Vein Halo Au-AA24 

       B0216078 413.00 414.40 1.40 2.19 Vein Halo Au-AA24 
B0216079 414.40 415.37 0.97 32.2 P Main Vein Au-SCR24 

       B0216121 472.05 472.60 0.55 1.15 J Vein Au-AA24 
Notes:  Diamond drill hole SB-2020-002 was collared at an azimuth of 203 degrees, and a downward dip of 67 degrees.  True 
widths are estimated at 70 - 90% of intercept lengths and are based on oriented core measurements. Method Reported includes 
the most up to date information as of the date of this Form 2A. 

 
In 2020, the Issuer plans on completing its 11,200m surface drill program consisting of 15 holes and to 
finalize planning for an underground drill program focused on dip extensions. 
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Spences Bridge Gold Project 
 
The Spences Bridge Gold Project is a Regional Program that consists of a 194,038 ha (129 claims) land 
package covering ~85% of the Spences Bridge Gold Belt in southern British Columbia and comprises the 
Company’s Spences Bridge and Blustry Mountain claims as shown in the map below.  The Spences Bridge 
Gold Project was acquired as part of the Acquired Properties and since acquisition in April 2019, the Issuer 
has been actively involved in negotiations with small third party claim holders with a view to fully consolidate 
the belt.   
 
In connection with the acquisition of the Acquired Properties, the Issuer assumed a strategic alliance that 
Sable had entered into with Westhaven Ventures Inc. (“Westhaven”) which owns the Shovelnose Project, 
Prospect Valley, Skoonka and Skoonka North properties that are contiguous to the Company’s claims.  The 
strategic alliance provides for an agreement whereby any ground staked within 5 km of Westhaven’s 
existing projects will be subject to a 2.5% net smelter royalty.  Additionally, Westhaven has a 30 day right 
of first refusal for any properties within the same 5 km radius.  
 
Spences Bridge Gold Project  

 
Source: Talisker Resources Ltd. 
 
In 2019, Talisker undertook a regional stream sediment and geological reconnaissance program for the 
Spences Bridge land package. The phase 1 program consisting of a planned collection of 4,500 stream 
samples is planned for execution over two field seasons.  Sediment samples taken from the 80 mesh silt 
fraction (177μm) from first and select second order drainages will be analyzed for gold, multi-element and 
vapor phase elements known as pathfinders for upper level epithermal systems.  A team of 22 geologists 
is executing the phase 1 program. In parallel to the regional geochemistry program, a detailed phase 2 
program consisting of alteration and geological mapping, soil and rock chip sampling and in some cases 
geophysics to identify resistors is being conducted over selected anomalies identified in the phase 1 
program, as well as from previously identified government mineral file occurrences and historic anomalies 
identified in assessment reporting.  
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Results from the regional stream sediment program included the review of 2,186 planned sample sites with 
1,358 stream sediment samples collected and 828 planned sample sites being discarded due to either 
insufficient drainage incision, poor stream channel development, insufficient sediment material or 
overwhelming input from colluvial media. A total of 1,358 assays from ultra-trace ICP-MS analysis have 
been received with zero outstanding samples remaining at the lab. Geostatistical analysis of assay results 
has identified 23 anomalous basins within the 98th percentile defined by values above 37.5ppb 32 ppb Au 
and a total of 10 basins have been identified as highly anomalous with values above 100ppb Au (0.1g/t) to 
a maximum returned value of 315ppb Au (0.315 g/t). Mean sediment background value (50th percentile) 
has been identified as 1ppb Au.   Further, the Company has defined eight multi-basin areas anomalous in 
gold and epithermal pathfinder elements and that Phase 2 soil sampling, detailed mapping and geophysics 
have been initiated on these areas. 
 

Significant Stream Sediment Results 
Sample ID Au (ppb) Sample ID Au (ppb) Sample ID Au (ppb) 
A0672501 315 A0673187 52.9 A0673452 150 
A0672573 212 A0673226 260 A0673546 75.5 
A0672599 71.5 A0673275 32.1 A0673628 239 
A0673134 233 A0673283 84.4 A0673971 41.1 
A0673155 46.3 A0673323 49.5 A0673982 149 
A0673167 59.3 A0673434 37.5   

 
In 2020, the Company plans on completing the regional stream sediment program commenced in 2019, 
geological reconnaissance, mapping and advancing phase two targets, including drill permitting. Upon 
receipt of assays for the phase two work, phase three targets will be defined, for a 2021 drill program on 
receipt of necessary permits. 
 
Blustry Mountain Property 
 
The Blustry Mountain property is located in southern British Columbia near Lytton and consists of four 
mineral claims comprising 471.5 ha.  The Blustry Mountain claims were acquired as part of the Issuer’s 
Spences Bridge Gold Project consolidation plan.  Exploration will consist of mapping and sampling via 
helicopter access, with the goal of defining the footprint of alteration and mineralization within the Blustry 
Mountain main zone.  
 
In 2020, the Issuer will organize permitting for trenching and drilling to occur in 2021 on receipt of necessary 
permits.   
 
Lola Property  
 
The Lola Property is located in southern British Columbia near Lillooet and consists of four mineral claims 
that encompass an area of 4,949 ha.  The Lola claims cover historical Hg geochemical and surround two 
historical Hg showings known as Golden Eagle located on the northeast side of the Yalakom River, and 
Red Eagle located on the southwest side. Most of the historical exploration activity that was conducted at 
the Golden Eagle where minor amounts of mercury ore were mined in the 1940’s decade. Assessment 
reports show the presence of Ag, As, Sb, and Au trace anomalies associated with the mercury 
mineralization.  
 
The geology is dominated by sediments including sandstones, limestones and minor siltstones; mafic 
volcanic rocks are also present interbedded within the sediments. Although ultramafic rocks are reported 
to be localized slivers within the fault zones, that situation is not easily identifiable in the field; multiple 
outcrops of olivine and pyroxene bearing rocks, sometimes serpentinized were observed and it is not clear 
if they are intrusive or extrusive or what their actual geometry or stratigraphic position is. The main alteration 
around the showings and along structures is ankerite, accompanied by silica, which forms irregular zones 
of opal at the Golden Eagle and more formal veins and breccias at the Red Eagle and new alteration zones 
observed west of it. Pyrite was mostly observed at the Golden Eagle, especially associated to small shear 
zones within shale horizons and it is absent or trace on the west side of the river. Barite and fluorite were 
observed in several of the new structures found west of Red Eagle. Cr micas are common within the 
ankerite-silica zones. Calcite is abundant and present within and out of the structures. Lola structures show 
characteristics of low-intermediate sulphidation epithermal environment outcropping at a high level above 
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“bonanza” level. It shows good structural continuity and strong alteration intensity. 
 
On August 28, 2019, Talisker announced the initiation of Phase 2 exploration on the Lola Project indicating 
that the Company plans to initiate the drill permitting process in anticipation of a successful Phase 2 
exploration program. Preliminary mapping and rock sampling identified multiple northwest trending 
structures with low to intermediate sulphidation characteristics.  Historical data shows a strong geochemical 
signature of epithermal pathfinders Hg, Sb and Ag, typical of high level (above potential “bonanza” zone) 
epithermal systems. A soil sampling program planned to collect approximately 1,400 samples began in 
September 2019 with 321 samples collected on NE-SW trending lines at 50m sample spacing and 200m 
line spacing to evaluate the full extent of the Lola structures and aid in drill targeting. 
 
With the shortened field season due to COVID-19, exploration activities have been deferred until 2021. 
 
Remington Property  
 
The Remington Property is located in central British Columbia, north of Lillooet and consists of 22 mineral 
claims that encompass an area of 33,839 ha.  The reported showings within the Remington claims can be 
subdivided in three groups a group of Hg, Sb, W showings located on the southwest extreme of the block, 
which include Paul, Bri, MugWump, Noaxe Creek, Tungsten King, and Tungsten Queen. All these showings 
are associated with a regional north northwest fault zone that controls the Relay and Tyaughton creeks 
valleys; abundant ankerite, calcite, fuchsite with minor opaline silica and occasional pyrite is common along 
the valley and more intense close to the showings.  A second group of showings is located at the southeast 
corner of the claim block, around Liza Lake, oriented in west northwest direction. These showings are 
described as magnesite occurrences with Hg, and Sb. Ankerite, calcite, fuchsite, opaline silica, and minor 
barite are present in small veinlets and patches. Small and irregular milky quartz veins of orogenic style 
with local crack and seal textures and minor amounts of pyrite and chalcopyrite are hosted within the same 
fault zone. The coexistence of low temperature opaline silica and high temperature crystalline quartz shows 
a clear overprinting of two different hydrothermal events.  There are also two isolated showings at Big 
Sheep located at the central eastern part of the block and at the most northwest extreme of the block. Big 
Sheep is a large alteration zone easily identifiable in the field and also on satellite images where soil and 
talus anomalies reach up to 1.7 ppm Au with high values of Ag, As, Te.  The property has not been properly 
mapped and has been never drilled.  
 
In 2020, the Issuer plans to undertake additional stream sediment sampling and mapping. 
 
Big Sheep Property  
 
The Big Sheep Property is located in southern British Columbia approximately 20 km north of Goldbridge, 
BC and consists of two mineral claims comprising 162.6 ha.  The Big Sheep property sits within the overall 
Remington tenure block.  The area is transected by the northwest-trending Yalakom fault and underlain by 
Mesozoic and Tertiary rocks that host epithermal to mesothermal gold occurrences, fault-related mercury 
and antimony showings and low-grade porphyry deposits.  
 
Lower Cretaceous Taylor Creek rocks range from the Paradise Formation, a siltstone, sandstone, 
conglomerate unit, through the Dash chert pebble conglomerate, to the Lizard Formation shale and 
muscovite-rich arkosic sandstones. Upper Cretaceous rocks of the Battlement Ridge Group consist of the 
Silverquick Formation of dominantly pebble to cobble conglomerate, and the Powell Creek Formation of 
andesitic volcanic breccia, and related tuffs, flows and epiclastic rocks. Eocene rhyolitic to dacitic flows 
occur locally, and Miocene and/or Pliocene basalt flows cap high areas. 
 
The region is cut by a northwest-trending system of strike-slip faults that was active in Late Cretaceous 
time. Northerly trending splays of the Relay Creek- Marshall Creek fault system connect with the Yalakom 
fault system to define a large-scale extensional duplex structure. This fault system steps across and bounds 
the northwestern margin of the Shulaps ultramafic complex at its southeastern end. 
 
In 2020, the Issuer plans to undertake reconnaissance geology work and mapping.  
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Blue Jay Property 
 
The Blue Jay claims consist of five claim blocks totaling 2,753 ha and is located 30 minutes north of Rock 
Creek, British Columbia.   
 
The known mineralization and historical soil anomalies at Blue Jay are concentrated at the eastern flank of 
a NW regional structure which runs along the Crouse Creek valley. This regional fault zone is the contact 
between a diorite stock on the east and a monzonitic stock on the west. At least three different phases of 
diorites were observed within the mentioned dioritic stock; the host rock of these diorites is a 
sedimentary/volcanic sequence that includes siltstone, sandstone, and fine-grained tuffs which have been 
strongly recrystallized and transformed into silica- chlorite-epidote hornfels. Mineralization consists of 
dissemination and veinlets of pyrite, pyrrhotite, and arsenopyrite within the hornfels and locally within the 
diorites close to the contacts with the host rock. Soil anomalies match perfectly with outcrops of hornfels 
containing the mentioned sulfides. 
 
The soil profile is poorly developed, and talus and outcrop are widely present, and it is expected for the soil 
samples to have very similar values to the actual rock. The partial or total oxidation of sulfides in the hornfels 
increases the magnitude of the anomaly. The 2004 drilling results show that the few anomalous intercepts 
are always associated with mineralized hornfels whereas the diorite is normally barren or has values lower 
than 100 ppb Au. During a one-day visit to the project in June, four samples were collected, one of them in 
highly oxidized hornfels returning only 100 ppb Au. Minor zones of marble were observed as result of 
recrystallization of calcareous horizons within the sequence, garnet alteration was found in very localized 
floats suggesting higher temperature, but no strong evidences of skarn mineralization were observed. On 
the same way, certain features associated with porphyry style mineralization such as weak K-Feldspar or 
biotite alteration; early quartz veinlets; were found mostly in floats at very restricted areas with no indications 
of a solid porphyry system been formed. 
 
No work is planned for 2020 on the Blue Jay Property. 
 
Tulox Property 
 
The Tulox property is located in south-central British Columbia near Kamloops, British Columbia and 
consists of 23 contiguous mineral claims that encompass an area of 13,721 hectares.  Mineralisation occurs 
along the contact of the intrusive and is interpreted to be hosted within a series felsic dykes. A robust soil 
anomaly defined by numerous multi-line, multi-station values above 80ppb is coincident with the contact of 
two felsic intrusive bodies, distinguished by differing Thorium-Potassium gamma ray spectrometer 
signatures. 
 
In 2020, Talisker plans to undertake re-sampling of drill core and data verification towards an updated NI 
43-101.  
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C. Northern BC Properties 
 

 
Source: Talisker Resources Ltd. 
 
Baker Gold Project 
 
The Baker Gold Project is located in the Toodoggone region of the Omineca Mining Division, 430 km 
northwest of Prince George, British Columbia. The Baker Gold Project is situated 35 km northwest of the 
former Kemess South open pit gold-copper mine and consists of 53 mineral claims, and two mining leases 
covering 6,569 ha of land that encompass the past-producing Dupont-Baker ‘A’ and Multinational ‘B’ 
underground gold-silver mines and the past-producing Shasta open pit/underground gold-silver mine, and 
the Baker mill and tailings storage facility. 
 
Shasta Mine & Baker Infrastructure and Equipment 
 
The Shasta Mine is located nine km east from the processing and camp facilities. Production commenced 
in 1989 and was operated by Sable intermittently until 2012 when the mine was put on care-and-
maintenance. Historical production from the Shasta mine primarily occurred during the periods 1989-1991 
(JM and D zones) and 2008-2012 (Creek zone).  The mine production was processed at Sable’s Baker mill, 
commonly at rates of 200-250 ton/day, where gold and silver dore was produced for sale.  There are two 
Production Leases, one at the Chappelle Property (P.L. No. 13, Lot 1048) and one at Shasta Mine (P.L. 
No. 48) and permitted tailings and waste facilities. 
 
Chappelle (Baker and Multinational Mines) Property 
 
The Chappelle ground covers the historically mined Dupont/Baker ‘A’ vein mine, and the Multinational ‘B’ 
vein mines. The Baker Mine (referred to as the Dupont/Baker ‘A’ deposit) was operated by Dupont Canada 
during the period 1981–1983 as an underground and open pit gold - silver mine. The Dupont operation 
included a 90 tons per day whole ore cyanidation plant using the Merrill-Crowe process. Historical 
production from the Dupont/Baker miner totaled 81,878 tonnes producing 1,283,973 grams (41,285 
ounces) gold, 23,812,572 grams (765,677 ounces) silver and 13,076 kilograms copper.  Sable acquired the 
Baker site including the processing facility in 1989 and subsequently modified it to a flotation circuit with 
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optional concentrate cyanidation. 
 
On August 26, 2019, the Company filed the Baker Gold Technical Report pursuant to NI 43-101. The 
following is an extract of the Summary from the Baker Gold Technical Report dated April 4, 2019. 
 
“Summary  
 
The Baker Gold Project (the “Baker Project” or “Property”) is located in the Toodoggone region of the 
Omineca Mining Division, 430 km northwest of Prince George, British Columbia. The Property is situated 
35 km northwest of the former Kemess South open pit gold-copper mine. The Baker Project consists of 52 
mineral claims, and 2 mining leases. The Baker Project is currently 100%-owned by Sable Resources Ltd. 
(“Sable” or “SRL”) subject to a 0.5% net smelter royalty (“NSR”) on certain claims disclosed in section 4.2 
of this Report and a 1% NSR retained by Sable.  Sable has agreed to sell the Baker Project to Eurocontrol 
Technics Group Inc. (“Eurocontrol”). The claims cover 6,551 ha of land that encompass the Baker Gold 
Project which includes the past-producing Dupont-Baker ‘A’ and Multinational ‘B’ underground gold-silver 
mine, and the past-producing Shasta open pit/underground gold-silver mine, as well as multiple gold, silver, 
and copper showings. Access to the project is provided by a series of branching gravel roads, including the 
Finlay Forest Service Road that begins south of the town of Mackenzie, then connects to the Omineca 
Resource Access Road (ORAR). The ORAR continues beyond the end of the Kemess South mine access 
road, past the Sturdee River gravel airstrip located 10 km south, to the Project. Road access is currently 
seasonal and the driving time to the property from Prince George is 9 hours.  
 
The Property lies within the Toodoggone region within a portion of the Stikine Terrane. The Stikine Terrane 
is comprised of Paleozoic to Mesozoic island arc assemblages and overlying Mesozoic sedimentary 
sequences within the lntermontane Belt. The oldest rocks exposed in the Toodoggone region consist of 
crystalline limestone of the Devonian Asitka Group. They are unconformably overlain by mafic volcanic 
rocks of the Upper Triassic Takla Group. Takla Group volcanic rocks are in turn overlain by bimodal volcanic 
and sedimentary strata of the Lower Jurassic Toodoggone Formation of the Hazelton Group.   
 
The Baker Project is underlain primarily by andesitic to basaltic rocks of the Upper Triassic Takla Group, 
and feldspar porphryritic rocks (volcanic and intrusive) of the Toodoggone Formation. Past operators have 
recognized low to intermediate-sulphidation epithermal gold-silver mineralization occurring in association 
with northeast, northwest, north-northwest trending, sub-vertical to steeply dipping faults, and Cu-Au 
porphyry style alteration. Past production has occurred on the northwest portion of the Property from the 
Dupont/Baker ‘A’ vein and Multinational ‘B’ vein, and on the southeast portion of the Property from the JM 
and Creek zones. On a seasonal basis in 2004 and 2005, Sable completed a small test pit on the Creek 
zone, and mined and processed 15,000 tons (Craft, E.M., 2007). Underground operations resumed in 2007, 
and between 2008 and 2012, Sable mined approximately 105,000 tons from the Creek zone (Tetratech 
EBA 2015).  
 
No resources or reserves exist on the property and it therefore considered an early stage exploration 
property. Currently, the historic mineral resources and historic mineral reserves on the Property have been 
depleted by mining activities over the past decades; exploration has shifted to focus on extensions along 
strike/dip from previous historic mine developments, and on new or under-explored locations by reverting 
to early-stage exploration techniques on various showings across the property. 
 
In 2017, Sable conducted an exploration program including a 116 sample stream sediment geochemistry 
survey, a 10 line-km IP survey, a 982-line-km property-wide ZTEM airborne geophysical survey, and a 5-
hole 1811.86m diamond drill program.  
 
The author concludes that there remains excellent potential for the discovery of additional epithermal 
deposits like those that have been discovered, explored, and developed to date, including untested 
extensions along strike and to depth from pre-existing historic development. In addition, there exists the 
possibility for the discovery of a near-surface or buried 'bulk tonnage' Cu-Au porphyry style deposit. It is 
recommended that exploration of the Baker Project continues.   
 
The main components of the proposed exploration program should include compilation and modern 3D 
modelling of all historic surface and underground workings, additional surface geochemistry and mapping 
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surveys, and diamond drilling. A proposed exploration program totaling $330,000 is recommended by the 
author.” 
 
The Company notes that the mining permits related to the Shasta Mine – Baker Mine - Baker Mill (“Shasta-
Baker”) remain in the name of Sable pending receipt and acceptance by the British Columbia Ministry of 
Energy and Mines (“BCMEM”) of Sable’s annual reclamation report for Shasta-Baker for the 2018 calendar 
year (the “2018 Annual Reclamation Report”) which 2018 Annual Reclamation Report will provide the basis 
for a new bond to be paid by the Company allowing for the transfer of the Shasta-Baker mining permits.  
The 2018 Annual Reclamation Report is currently being prepared by JDS Energy & Mining Inc. on behalf 
of Sable.  The Company and Sable have entered into an agreement that provides for Sable to cover costs 
related to: (i) the 2018 Annual Reclamation Report; (ii) the transfer of the Shasta-Baker mining permits; and 
(iii) any reclamation expenses beyond $311,266.   
 
There is no current exploration budget for the Baker Gold Project. 
 
Bot Property 
 
The Bot property consists of 18 claim blocks comprising 8,685 ha of mineral tenure in the Toodoggone 
district and is located approximately 35 km north of the Baker milling facilities in northern British Columbia. 
Previous work completed in 2004 and 2006 by Sable outlined significant mineralization on the property. 
 
In 2019, the Company did not undertake any work on the Bot property.  There is no current exploration 
budget for the Bot property.   
 
Mets Lease 
 
The Mets Lease is located approximately 20 km north of the Baker and Multinational Mines.  The mining 
lease covers two km2 and is subject to a 1% NSR which can be purchased at any time for $500,000. 
Historical work performed on the property dating back to the discovery of mineralization in the mid 1980’s 
consisted of 8,784m of diamond drilling, geological and geochemical surveys.  

In 2019, the Company did not undertake any work on the Mets lease and there is no current exploration 
budget for the Mets lease. 

D. Property Option Agreements 

Dora-Merritt Property Option  
 
On May 31, 2019, the Issuer entered into a purchase agreement for the Dora-Merritt property which 
encompasses six mineral claims, totaling 374.05 ha, and provides the Issuer with an option to acquire 100% 
of the Dora-Merritt property mineral claims which are contiguous to the Company’s Spences Bridge Gold 
Project.  
 
Under the term of the option agreement, Talisker paid $10,000 in cash and has agreed to pay $10,000 and 
50,000 common shares of Talisker on May 31, 2020, and May 31, 2021; $20,000 and 50,000 common 
shares of Talisker on May 31, 2022; $50,000 and 150,000 common shares of Talisker on May 31, 2023; 
and to spend a minimum of $50,000 per year over five years. The option agreement is also subject to a 
share bonus of one common share per ounce of gold equivalent in the inferred or greater category to a 
maximum of 250,000 common shares and a 2% NSR. Talisker has the right to purchase 50 per cent of the 
NSR for $1 million. 
 
The Dora-Merritt property is located 23 km southwest of Merritt.  Historical soil samples identified a N-S 
trending strongly silicified rhyolite dome with stockwork of chalcedonic silica veins. Historical trench 
samples over the rhyolite identified multiple zones of mineralization with local gold values up to 7.8 g/t 
associated with silica veining. Talisker has initiated a soil sampling program on E-W trending lines, which 
includes 747 samples. Sample spacing is 50m on the E-W line, 100m on the N-S line covering the entirety 
of the claim group. Detailed mapping of the Dora-Merritt property was completed in early August and 
outlined two more prospective rhyolite units. 
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On August 28, 2019, Talisker announced the initiation of Phase 2 exploration on the Dora-Merritt property 
and plans to initiate the drill permitting process in anticipation of a successful Phase 2 exploration program. 
 
In 2020, the Company plans to undertake permitting with a plan to drill in 2021.   
 
Golden Hornet Property Option  
 
On January 28, 2020, the Company entered into an option agreement for the Golden Hornet property further 
expanding the Company’s land position in the Blue Jay Project. The Golden Hornet property comprises 13 
mineral claims encompassing 2,206.03 ha that are contiguous to the Company’s existing Blue Jay Project.   
 
Under the term of the option agreement, Talisker can acquire 100% of the Golden Hornet property in 
exchange for payments totaling $145,000 in cash and 575,000 common shares, payable as to $10,000 
cash on signing and 50,000 common shares, $10,000 in cash and 50,000 common shares on the first 
anniversary, $25,000 cash and 75,000 common shares on the second anniversary, $50,000 cash and 
150,000 common shares on the third anniversary, and $50,000 cash and 250,000 common shares on the 
fourth anniversary and to expend $60,000 per year over four years.  The option agreement is also subject 
to a share bonus of one common share per ounce of gold equivalent in the inferred or greater category to 
a maximum of 200,000 common shares and a 2% NSR. Talisker has the right to purchase 100% of the 
NSR for $1 million.  
 
Previous work on the Golden Hornet property consists of a NW trending sheet vein system with trench 
sample intercepts of 21.1g/t gold over 5.1m and 4.17 g/t gold over 14m. Confirmation grab sampling of the 
veins returned values of 26.1g/t and 12g/t gold.  Talisker notes that these selected samples are not 
necessarily representative of the mineralization hosted on the Golden Hornet property.  Limited drilling has 
been completed on the Golden Hornet property.  
 
In 2020, the Company plans to undertake permitting with a plan to drill test the main zone and test 
geochemical anomalies along strike in 2021 on receipt of necessary permits.   
 
4.4  Not Applicable to the Issuer 

5.  SELECTED CONSOLIDATED FINANCIAL INFORMATION 

5.1 – 5.2 Annual and Quarterly Information  

Annual Information 

The following is a summary of selected financial information for the Issuer for the periods indicated, which 
should be read in conjunction with the audited consolidated financial statements of the Issuer for the years 
ended December 31, 2019, 2018 and 2017. This summary of financial information should be read together 
with Section 6 - Management’s Discussion and Analysis and the relevant financial statements of the Issuer 
and notes thereto available on SEDAR. 

Selected Statement of Financial Position Data 
 

 

Fiscal Year Ended  
December 31, 2018 

(audited) 
($) 

Fiscal Year 
Ended 

December 31, 
2017 

(audited) 
($) 

Fiscal Year Ended 
December 31, 2016 

(audited) 
($) 

Current assets 10,149,356 4,797,461 9,747,519 
Current liabilities 1,545,971 631,626 1,440,117 
Total assets 37,821,067 4,797,461 14,541,868 
Total liabilities 17,512,847 631,626 1,440,117 
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Selected Statement of Operations Data 
 

 Fiscal Year Ended 
December 31, 2019 

(audited) 
($) 

Fiscal Year Ended 
December 31, 2018  

(audited) 
($) 

Fiscal Year Ended 
December 31, 2017 

(audited) 
($) 

Total revenue(1) - 1,168,726 2,701,010  
Net income (loss)(1) (5,015,024) (8,872,079) (5,423,582) 
Total comprehensive income (loss)(1) (5,015,024) (9,014,416) (5,494,615) 
Net gain (loss) per share (basic and diluted)(2) (0.08) (0.39) (0.06) 

Notes:  
(1) The revenue, expense, income (loss) amounts correspond to the amounts reported by the Issuer in its previously filed financial 

statements.  However, since the activities that generated the material revenue, expense and income (loss) have been 
discontinued, these reported figures are not reflective of the current business of the Issuer. 

(2) On April 17, 2019 the Issuer consolidated its shares on a 1 for 4 basis.  Net Income (loss) per share is based on the weighted 
average pre-consolidated issued and outstanding share capital in each period.  

 
Quarterly Information 
 
The below selected quarterly information summarizes selected financial information for the most recently 
completed quarterly financial periods ending at the end of the eight most recently completed financial year. 

 Q4 2019 
$ 

Q3 2019 
$ 

Q2 2019 
$ 

Q1 2019 
$ 

Revenue – discontinued operations 
Cost of sales – discontinued operations 

- 
- 

- 
- 

- 
- 

- 
 

- 
Gross profit – discontinued operations 

Expenses 
Expenses – discontinued operations 
Other income (expense) 
Foreign exchange gain (loss) 
Income tax recovery 

- 

(2,420,528) 
- 

(8,534) 
(3,101) 

- 

- 

(1,060,314) 
- 

2,875 
(7,267) 

- 

- 

(1,323,857) 
- 

1,737 
2,204 

- 

- 

(204,474) 
- 

14,783 
(8,548) 

- 
Net loss (2,432,163) (1,064,706) (1,319,916) (198,239) 

Basic income (loss) per share 
- from continuing operations 
- from discontinued operations 
- net income (loss) 

Total assets at end of period 

 
 (0.04) 

- 
 (0.04) 

37,821,067 

 
 (0.02) 

- 
 (0.02) 

7,831,775 

 
 (0.02) 

- 
 (0.02) 

5,213,455 

 
 (0.00) 

- 
 (0.00) 

4,170,382 
 Q4 2018 

$ 
Q3 2018 

$ 
Q2 2018 

$ 
Q1 2018 

$ 
Revenue – discontinued operations 
Cost of sales – discontinued operations 

349,329 
(118,795) 

143,111 
(138,324) 

327,969 
(292,544) 

348,317 
(249,581) 

Gross profit – discontinued operations 

Expenses 
Expenses – discontinued operations 
Other expense (income) 
Foreign exchange loss (gain) 
Income tax recovery 

230,534 

(329,998) 
(278,336) 
(435,582) 

358,256 
- 

4,787 

(906,132) 
(2,421,604) 
(1,685,572) 

5,425 
- 

35,425 

(227,203) 
(1,605,985) 

127,263 
7,988 

- 

98,736 

(448,474) 
(1,553,567) 

131,759 
20,201 

- 
 

Net income (loss) 

(685,660) 

(455,126) 

(5,007,883) 

(5,003,096) 

(1,697,937) 

(1,662,512) 

(1,850,081) 

(1,751,345) 
Basic and fully diluted income (loss) per share    

- from continuing operations 
- from discontinued operations 
- net income (loss) 

Total assets at end of period 

 (0.00) 
(0.03) 

 (0.01) 
4,797,461 

 (0.00) 
(0.03) 

 (0.05) 
6,145,572 

 (0.01) 
0.00 

 (0.02) 
10,919,534 

 (0.02) 
0.00 

 (0.02) 
12,642,331 

Notes:  
(1) The revenue, expense, income (loss) amounts correspond to the amounts reported by the Issuer in its previously filed financial 

statements.  However, since the activities that generated the material revenue, expense and income (loss) have been 
discontinued, these reported figures are not reflective of the current business of the Issuer; and  

(2) On April 17, 2019 the Issuer consolidated its shares on a 1 for 4 basis.  Net Income (loss) per share is based on the weighted 
average pre-consolidated issued and outstanding share capital in each period.  
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5.3 – Dividends 

The Issuer has never declared or paid any dividends since its incorporation and management of the Issuer 
does not foresee paying any dividends in the near future, since available funds will be used primarily to 
conduct exploration activities. Any future payment of dividends will depend on the financing requirements 
and financial condition of the Issuer and other factors which the Board, in its sole discretion, may consider 
appropriate. 

Under the OBCA, the Issuer is prohibited from declaring or paying dividends if there are reasonable grounds 
for believing that the Issuer is insolvent or the payment of dividends would render the Issuer insolvent. 

5.4 – Foreign GAAP 

This section is not applicable to the Issuer. 

6. MANAGEMENT’S DISCUSSION AND ANALYSIS 

6.1 – Management’s Discussion and Analysis  

The Issuer’s management’s discussion and analysis for the interim periods ending March 31, 2019, June 
30, 2019, September 30, 2019 and December 31, 2019 are filed under the Issuer’s SEDAR profile. 
 
7. MARKET FOR SECURITIES 

7.1 – Listings 

The Issuer’s common shares trade on the CSE under the symbol “TSK” and on the OTCQB Venture Market 
under the symbol “TSKFF”.  

8. CONSOLIDATED CAPITALIZATION 

8.1 – Consolidated Capitalization – Issuer 

The following table sets forth the capitalization of the Issuer, as of the date of this Form 2A: 

Designation of Security 
Amount Authorized or to be 

Authorized 

Amount Outstanding  
as of the date of this Listing 

Statement(1) 

Common Shares Unlimited(2)  168,207,219 
Options Up to 10% of the shares outstanding 10,043,750 
Restricted Share Units 100,000 
Warrants Not Applicable 11,564,380 

Notes: 
(1) This figure represents the total issued and outstanding common shares as at the date of this updated Listing Statement on a 

non-diluted basis. 
(2) The Issuer is authorized to issue unlimited common shares, without par value. 

Set out below is a brief description of the changes that have occurred in the capitalization of the Issuer, and 
the effect of these changes, since the date of the Issuer’s consolidated financial statements as at and for 
the years ended December 31, 2019 and 2018 attached hereto. These changes are as follows: 

• On April 17, 2019, the Issuer filed articles of amendment under the OBCA to consolidate the 
outstanding common shares on the basis of one post-consolidation common share for each four 
common shares as constituted immediately before the consolidation. Immediately following the 
consolidation and prior the completion of the private placement and the Sable Transaction, the Issuer 
had 23,112,554 common shares issued and outstanding.  
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• On April 18, 2019, the Issuer issued 11,730,000 Units comprised of an aggregate of 11,730,000 post-
consolidation common shares and 11,730,000 warrants on the conversion of the Subscription Receipts 
issued pursuant to the private placement at a price of $0.20 per Unit for gross proceeds of $2,346,000.  

• On April 18, 2019, the Issuer also issued 30,000,000 post-consolidation common shares pursuant to 
the terms of the Purchase Agreement in connection with the closing of the Sable Transaction.  

• On August 29, 2019, the Company closed the first tranche of the September Private Placement, being 
the brokered portion pursuant to which 9,642,771 common shares were issued at a price of $0.14, 
8,176,250 flow-through shares were issued at a price of $0.16 and 4,071,000 charity flow-through 
shares were issued at a price of $0.21 for aggregate gross proceeds to the Company of $3,513,097. In 
connection with the brokered portion of the private placement, the Company issued an aggregate of 
518,566 non-transferrable compensation warrants, each compensation warrant being exercisable into 
common shares of the Company at a price per compensation warrant of $0.14 for a period of 24 months 
from the closing of the Offering. 

 
• Also on August 29, 2019, the Company closed a second tranche of the September Private Placement 

with the issuance of an additional 785,713 common shares at a price of $0.14 and an additional 568,750 
flow-through shares at a price of $0.16 for aggregate gross proceeds to the Company of $200,999.82.  

 
• On September 6, 2019, the Company closed the final tranche of the September Private Placement with 

the issuance of an aggregate of 1,214,286 common shares at a price of $0.14 and 1,718,750 flow-
through shares at a price of $0.16 for further aggregate gross proceeds to the Company of $445,000. 
 

• On December 13, 2019, the Issuer completed the Bralorne Acquisition with the payment of $8.7 million 
in cash and the issuance of 12,580,000 common shares and 6,290,000 common share purchase 
warrants, with each warrant being exercisable at $0.25 for a period of three years from closing, subject 
to acceleration in the event the closing price of common shares is greater than $0.35 for 20 or more 
consecutive trading days at any time following April 14, 2020.  The common shares and warrants are 
subject to a contractual one-year hold period, subject to certain exceptions and until Avino holds not 
less than 5% of outstanding common shares of the Issuer, Avino has a pre-emptive right to participate 
in future equity financings of Talisker to maintain its share ownership percentage interest in Talisker.  
At closing, Bralorne had approximately $1.9 million in cash, which was sufficient to finance the 
remaining flow-through expenditures on the Bralorne Gold Project at such time and had no debts or 
liabilities other than in respect of certain equipment and environmental, permitting, reclamation and 
rehabilitation costs associated with the Bralorne Gold Project.  
 

• In connection with the Bralorne Acquisition, the Company completed a private placement of 22,222,222 
common shares at price of $0.18 per common share for gross proceeds of $4.0 million. 

 
9. OPTIONS TO PURCHASE SECURITIES 

9.1 – Stock Option Plan – Issuer 

At the 2019 Special Meeting, a resolution was passed approving a new stock option plan (the “2019 Stock 
Option Plan”) which conforms with the policies of the CSE.  

The objective of the 2019 Stock Option Plan is to advance the interests of the Issuer by encouraging the 
directors, officers, employees, management company employees and consultants of the Issuer, and of its 
subsidiaries and affiliates, if any (each, an “Eligible Persons”), to acquire common shares, thereby 
increasing their proprietary interest in the Issuer, encouraging them to remain associated with the Issuer 
and furnishing them with additional incentives in their efforts on behalf of the Issuer in the conduct of its 
affairs. Under the terms of the 2019 Stock Option Plan, subject to the requirements of the CSE, the 
aggregate number of securities reserved for issuance is equal to 10% of the number of the common shares 
issued and outstanding from time to time. The 2019 Stock Option Plan is administered by the Board, which 
has full and final authority with respect to the granting of all options thereunder. 
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The 2019 Stock Option Plan is a “rolling” stock option plan under which options may be granted to Eligible 
Persons in respect of authorized and unissued common shares provided that, the aggregate number of 
common shares reserved by the Issuer for issuance and which may be purchased upon the exercise of all 
options shall not exceed 10% of the issued and outstanding common shares of the Issuer at the time of 
granting of options (on a non-diluted basis). Options may be granted under the 2019 Stock Option Plan to 
such service providers of the Issuer and its affiliates, if any, as the Board may from time to time designate.  

The exercise price of option grants will be determined by the Board, but will not be less than the closing 
market price of the common shares on the CSE less allowable discounts at the time of grant. The 2019 
Stock Option Plan provides that the number of common shares that may be reserved for issuance to any 
one individual upon exercise of all stock options held by such individual may not exceed 5% of the issued 
common shares. All options granted under the 2019 Stock Option Plan will expire not later than the date 
that is ten years from the date that such options are granted. Options terminate earlier as follows: (i) 
immediately in the event of dismissal with cause; (ii) 90 days from date of termination other than for cause; 
or (iii) one year from the date of death or disability. Options granted under the 2019 Stock Option Plan are 
not transferable or assignable other than by will or other testamentary instrument or pursuant to the laws 
of succession. 

As at May 21, 2020, the Issuer has 10,043,750 common shares reserved for issuance pursuant to stock 
options outstanding under the 2019 Plan (7.9% of the Issuer’s issued and outstanding common shares).  

9.2 Restricted Share Units 

At the 2019 Special Meeting, a resolution was passed approving a new restricted share unit plan (the “RSU 
Plan”), which conforms to the policies of the CSE.  In accordance with the terms of the RSU Plan, the Issuer 
may grant restricted share units (each, an “RSU”) convertible into a maximum number of common shares 
equal to ten percent (10%) of the number of common shares then issued and outstanding, provided, 
however, the number of common shares reserved for issuance from treasury under this RSU Plan and 
pursuant to all other security-based compensation arrangements of the Corporation and its Subsidiaries 
shall, in the aggregate, not exceed ten percent (10%) of the number of common shares then issued and 
outstanding. Any common shares subject to a RSU which has been cancelled or terminated in accordance 
with the terms of the RSU Plan without settlement will again be available under the RSU Plan. 

When vested, each RSU entitles the holder to receive, subject to adjustments as provided for in the RSU 
Plan, one common share or payment in cash for the equivalent thereof based on the volume weighted 
average trading price of the common shares on the five trading days immediately preceding the redemption 
date. The terms and conditions of vesting (if applicable) of each grant are determined by the Board at the 
time of the grant, subject to the terms of the RSU Plan. RSU awards may, but need not, be subject to 
performance incentives to reward attainment of annual or long-term performance goals. Any such 
performance incentives or long term performance goals are subject to determination by the Board and 
specified in the award agreement.  

As of May 21, 2020, the Issuer has 100,000 RSUs issued and outstanding. 

10. DESCRIPTION OF THE SECURITIES 

10.1 – Description of the Issuer’s Securities 

The authorized capital of the Issuer consists of an unlimited number of common shares without par value. 
As at the date of this Listing Statement, 168,207,219 common shares are issued and outstanding. 

Common Shares 

(1) Each holder of common shares shall be entitled to receive notice of and to attend all meetings of 
shareholders of the Issuer and at all such meetings shall be entitled to one vote in respect of each 
common share held by such holder. 
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(2) The holders of common shares shall be entitled to receive dividends if and when declared by the 
Board. 

(3) In the event of any liquidation, dissolution or winding-up of the Issuer or other distribution of the 
assets of the Issuer among its shareholders for the purpose of winding-up its affairs, the holders of 
common shares shall be entitled, subject to the rights of holders of shares of any class ranking 
prior to the common shares, to receive the remaining property or assets of the Issuer. 

10.2 – 10.6 – Miscellaneous Securities Provisions 

None of the matters set out in Sections 10.2 to 10.6 of CSE - Form 2A are applicable to the common shares. 

10.7 – Prior Sales  

The following table sets out information regarding securities of the Issuer that were issued within the last 
12 months from the date of this Listing Statement: 

 
Date of  

Issue/ Grant 

 
Number and Type of  

Securities Issued 

Price 
per 

Security 

Nature  
of  

Consideration 
April 17, 2019 11,730,000 Subscription Receipts $0.20 Cash 
April 18, 2019 11,730,000 Common Shares Nil(1) N/A 
April 18, 2019 11,730,000 Warrants $0.30 N/A 
April 18, 2019 30,000,000 Common Shares Nil(2) Property Acquisition 
June 14, 2019 3,100,000 Options $0.20 N/A 
June 14, 2019 100,000 RSUs $0.13 N/A 
June 21, 2019 220,000 Common Shares Nil(3) Property Acquisition 
August 29, 2019 10,428,484 Common Shares $0.14 Cash 
August 29, 2019 8,745,000 Flow-Through Shares  $0.16 Cash 
August 29, 2019 4,071,000 Charity Flow-through Shares $0.21 Cash 
August 29, 2019 518,566  Warrants $0.14 N/A 
September 5, 2019 1,214,286 Common Shares $0.14 Cash 
September 5, 2019 1,718,750 Common Shares $0.16 Cash 
December 13, 2019 22,222,222 Common Shares $0.18 Cash 
December 13, 2019 12,580,000 Common Shares Nil(4) Property Acquisition 
December 13, 2019 6,290,000 Warrants $0.25 N/A 
December 13, 2019 1,000,000 Common Shares Nil(5) Success Fee 
December 27, 2019 5,000,000 Options $0.295 N/A 
January 16, 2020 250,000 Common Shares Nil(6) Property Acquisition 
January 30, 2020 50,000 Common Shares Nil(7) Property Acquisition 
February 4, 2020 15,333,320 Common Shares $0.33 Cash 
February 4, 2020 16,161,600 Charity Flow-through Shares $0.495 Cash 
February 12, 2020 1,300,000 Options $0.39 N/A 
February 21, 2020 103,022 Common Shares $0.14 Cash – Warrant Exercise 
February 21, 2020 6,290,000 Common Shares $0.25 Cash – Warrant Exercise 
February 26, 2020 750,000 Common Shares $0.30 Cash – Warrant Exercise 
February 27, 2020 175,000 Common Shares $0.30 Cash – Warrant Exercise 
March 4, 2020 50,000 Common Shares $0.30 Cash – Warrant Exercise 
March 19, 2020 118,078 Common Shares $0.14 Cash – Warrant Exercise 
March 26, 2020 600,000 Common Shares Nil(8) Property Acquisition 
April 9, 2020 1,000,000 Common Shares Nil(9) Property Acquisition 
April 15, 2020 100,000 Common Shares Nil(10) Property Acquisition 
April 17, 2020 75,000 Common Shares $0.24 Cash – Option Exercise 
May 5, 2020 1,903 Common Shares $0.14 Cash – Warrant Exercise 
May 6, 2020 107,000 Common Shares $0.14 Cash – Warrant Exercise 

Notes: 
(1) Issued without the payment of any further consideration upon the exchange of all of the then outstanding subscription receipts for Units 

on a one-for-one basis. 
(2) Issued to Sable for the Sable Acquisition. 
(3) Issued to two arm’s length parties in relation to the acquisition of Blustry Mountain properties. 
(4) Issued to Avino for the acquisition of Bralorne Gold Mines Ltd.  
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(5) Issued in connection with the Avino Transaction to Maxit Capital LLP.  
(6) Issued to an arm’s length party in relation to the acquisition of the Big Sheep property. 
(7) Issued to an arm’s length party in relation to the acquisition of the Golden Hornet Option. 
(8) Issued to four arm’s length parties in relation to the acquisition of the Royalle Property. 
(9) Issued to Discovery Metals Corp. in relation to the acquisition of the Congress Property. 
(10) Issued to NaiKun Wind Energy Corp. in relation to the NaiKun Wind Crown Grant claims.  
 
10.8 – Stock Exchange Price 

The following table sets out the high and low trading price and volume of trading of the Issuer’s common 
shares on the CSE during the periods indicated. 

Period 
High 
($) 

Low 
($) Volume 

May 2020 (1) 0.47 0.29 5,228,006 
April 2020 0.43 0.28 3,260,010 
March 2020 0.54 0.17 6,645,079 
February 2020 0.65 0.30 15,045,813 
January 2020 0.36 0.33   6,796,030  
December 2019 0.34 0.3   4,331,415  
November 2019 0.25 0.23   4,031,964  
October 2019 0.195 0.18   1,912,518  
September 2019 0.19 0.18   2,525,697  
August 2019 0.22 0.165   2,362,245  
July 2019 0.165 0.155   1,414,737  
June 2019 0.15 0.145      772,842  
May 2019 0.16 0.145      987,652  
April 2019 (2) 0.155 0.08 1,121,026 
March 2019 (3)(4) N/A N/A N/A 
February 2019 (3)(4) N/A N/A N/A 
January 2019 (4) 0.03 0.02 205,000 
Quarter Ended December 31, 2018 (4) 0.04 0.03 4,993,369 
Quarter Ended September 30, 2018 (4) 0.05 0.02 9,953,972 

Notes:  
(1) Includes trading for May 1 through May 25, 2020. 
(2) The shares of the Issuer commenced trading on the CSE effective April 26, 2019.  
(3) The shares of Issuer’s predecessor company, Eurocontrol, were halted on January 25, 2019 at the request of the Issuer in 

connection with the announcement of the Sable Transaction. 
(4) The shares of the Issuer’s predecessor company, Eurocontrol, traded on the TSX Venture Exchange under the symbol EUO. 

11. ESCROWED SECURITIES  

11.1 – Escrowed Securities  

None of the Issuer’s securities are subject to escrow. 

12. PRINCIPAL SHAREHOLDERS 

12.1 and 12.2 – Principal Shareholders 

Principal Securityholders 

To the best of the knowledge of the directors and officers of the Issuer, there are no persons or companies 
that beneficially own, directly or indirectly, or exercise control or direction over, common shares carrying 
more than 10% of the voting rights attached to the common shares. 

12.3 – Voting Trusts 

To the knowledge of the Issuer, no voting trust exists such that more than 10% of any class of voting 
securities of the Issuer are held, or are to be held, subject to any voting trust or other similar agreement. 
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13. DIRECTORS AND OFFICERS 

13.1 – 13.5, 13.11 – Directors and Officers 

The Issuer Board is currently comprised of six directors, each of whom has been appointed to hold office 
until his successor is elected or appointed, or unless he first resigns. 

The following table sets forth the name and residence of each director and executive officer of the Issuer, 
as well as such individual’s position with the Issuer, period of service as a director and/or officer (as 
applicable), and principal occupation(s) within the five preceding years. 

Name, Address, Occupation and Security Holdings 
 

Name, Province or 
State and Country 

of Residence 

Offices Held 
and Date 

Appointed Principal Occupation for Five Preceding Years 

# of 
Common 
Shares  

Owned or 
Controlled

(1) 
Tom Obradovich (3) 

Ontario, Canada 
Chairman 
since April 
18, 2019 

Director, Sable Resources Ltd. since April 2015; 
Director, President and Chief Executive Officer, 
Canadian Continental Exploration Corp. since 2007; 
Director, Gungnir Resources Inc. since November 2009; 
and former Director, Dalradian Resources Inc. (May 
2011 to September 2018), Sandy Lake Gold (November 
2010 to January 2015) and Barkerville Gold Mines Ltd. 
(April 2015 to November 2019). 

1,999,963 
(1.19%) 

Brent Gilchrist (2) 

British Columbia, 
Canada 
 

Director 
since April 
18, 2019 

Director, Sable Resources Ltd. since November 2016. 
Mr. Gilchrist is accomplished finance executive with 
extensive experience in the investment and banking 
sectors. He has been involved in the JDS Energy & 
Mining Inc. group since 2012 and is currently the 
President of JDS Resources Inc., the JDS Group of 
Companies’ venture capital and private equity arm 
responsible for investment management, acquisitions 
and project financing. He is also the President and Co- 
founder of JDS Silver Inc., the owner and operator of 
the Silvertip Mine located in Northern British Columbia. 

4,990,267 
(2.97%)  

 
 

Terence Harbort 
Ontario, Canada 

Director, 
President 
and CEO 
since April 
18, 2019 

Co-Founder and Vice President, Exploration, Talisker 
Exploration Services Inc., a private exploration 
management company providing international 
exploration consulting in M&A and exploration strategy, 
project evaluation, target generation and exploration 
program design since December 2010; Director and 
Vice President, Corporate Development, Sable 
Resources Ltd. since March 2017; former Chief 
Geoscientist, Barkerville Gold Mines Ltd. (September 
2015 to November 2019); former Director, IDM Mining 
Ltd. (October 2017 to March 2019). 

  4,972,003  
(2.96%) 

 

Morris Prychidny 
Ontario, Canada 

Director 
since 
January 13, 
2020 

Current Chairman, Nighthawk Gold Corp. since 
February 2013; Director and Asset Manager, Orion 
Capital Incorporated since August 2005; Director, 
Fountain Asset Corp. since March 2014 and Northfield 
Capital Corporation since June 2008; former Director, 
Barkerville Gold Mines Ltd. (May 2015 to November 
2019) and Corporate Catalyst Acquisition Inc. 
(December 2012 to June 2018). 

350,000 
(0.21%) 
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Name, Province or 
State and Country 

of Residence 

Offices Held 
and Date 

Appointed Principal Occupation for Five Preceding Years 

# of 
Common 
Shares  

Owned or 
Controlled

(1) 
Andres Tinajero 
Ontario, Canada  

Director 
since April 
18, 2019 and 
CFO since 
August 31, 
2012 

Chief Financial Officer of the Company since August 
2012; Director, Sable Resources Ltd. since July 2017; 
former Director, Nutritional High International Inc. (April 
2017 to November 2019); and former CFO, Barkerville 
Gold Mines Ltd. (July 2015 to November 2019) and Kerr 
Mines Inc. (December 2013 to August 2015).   

    
2,947,789 

(1.75%) 

Blair Zaritsky (2)(3) 

Ontario, Canada 
Director 
since April 
18, 2019  

Chief Financial Officer of Osisko Mining Inc. since June 
2011; and Kilo Goldmines Ltd. since August 2015; 
Senior Officer, Beaufield Resources Inc. since February 
2017, Canadian Orebodies Inc. since August 2018, and 
former Director, IDM Mining Ltd. (December 2015 to 
November 2016); Bonterra Resources Ltd. (July 2015 to 
August 2016), Metals Creek Resources Corp. and 
ValGold Resources Ltd. (November 2015 to August 
2016) and Barkerville Gold Mines Ltd. (August 2016 to 
November 2019). 

82,460  
(0.05%) 

Leonardo de Souza 
Goiás, Brazil 

Vice 
President, 
Exploration 
and 
Resource 
Development 

Advanced Projects Exploration Manager and Resource 
Geologist of Talisker Exploration Services, a private 
exploration management company providing 
international exploration consulting in M&A and 
exploration strategy, project evaluation, target 
generation and exploration program design since 
September 2011. 

Nil 
(0.00%) 

Michael McPhie 
British Columbia, 
Canada 

Vice 
President, 
Sustainability 
and External 
Affairs since 
January 15, 
2020 

Founding partner, Falkirk Environmental Consultants 
Ltd. since January 2019;  Director, Independence Gold 
Corp. since December 2011; former Chair, Ridley 
Terminals Inc., a federal Crown Corporation (2017 to 
2019); former Chair, Association for Mineral Exploration 
(AME) (2011 to 2013); former Director and Chair, British 
Columbia Institute of Technology (BCIT) (2009 to 2015); 
former President and CEO, Mining Association of British 
Columbia (2004 to 2008); former Director, StrikePoint 
Gold Inc. (May 2017 to January 2018), Boundary Gold 
and Copper Mining Ltd. (February 2018 to August 
2019), IDM Mining Ltd. (January 2014 to May 2019). 

138,889  
(0.08%) 

 

Charlotte May 
Ontario, Canada 

Corporate 
Secretary 
since August 
17, 2012 

Corporate Secretary of the Company since August 
2012. 

143,750 
(0.09%) 

 
As at the date of this updated Form 2A, the directors and executive officers of the Issuers as a group owned 
beneficially, directly or indirectly, or exercise control or direction over 15,625,121 common shares, or 9.3% 
of the outstanding common shares. 

Management of the Issuer 

The following sets out details with respect to the management of the Issuer: 

Terry Harbort - Director, President and Chief Executive Officer - Dr. Harbort, age 48, is a professional 
economic geologist with over 25 years of multi-continent experience in mineral exploration. He also serves 
as Director and Vice President, Corporate Development of Sable and has served in these offices since 
2017.  In 2010, Mr. Harbort was a founder and is Vice President, Exploration of Talisker Exploration 
Services Inc., an exploration management company providing international exploration consulting in 
mergers and acquisitions and exploration strategy, project evaluation, target generation and exploration 
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program design and implementation for Osisko Gold Royalties and related companies.  He holds a PhD in 
Structural Geology and Tectonics.  Mr. Harbort devotes 80% of his time to the business of the Issuer.  

Andres Tinajero - Director and Chief Financial Officer - Mr. Tinajero, age 46, has over 20 years of 
business experience, having supported a broad range of industries, including mining, manufacturing and 
technology. He has served as Chief Financial Officer and Vice President of Finance of several medium 
sized public companies across Canada, including in the mining industry, Barkerville Gold Mines Limited 
and Trelawney Mining & Exploration Inc.  He holds a degree in Business Administration and an MBA, and 
is also a Member of the Chartered Professional Accountants, the Certified Practicing Accountants of 
Australia and he is a certified member of the Institute of Corporate Directors.  Mr. Tinajero devotes 80% of 
his time to the business of the Issuer. 

Leonardo de Souza - Vice President, Exploration and Resource Development - Mr. de Souza, age 61, 
has 35 years of experience in mineral exploration and 21 years in mineral resource estimation. In 
exploration, the majority experience of his experience is in brownfields exploration for gold and copper, 
having participated in the addition of over 9 Moz of gold resources in the operations of AngloGold in South 
America, and over 2 Moz of gold plus 4.6 Blbs of copper in resources of the Salobo project in Brazil for 
Anglo American. In resource estimation, his experience spans a range of commodities and deposit styles 
in a number of countries, performing resource evaluations from grassroots opportunities to feasibility 
studies and mining operations.  Mr. de Souza holds a Bachelor of Science from the Universidade de 
Brasilia, Brazil and is a Certified Professional (CP) and member of the Australian Institute of Mining and 
Metallurgy (AusIMM).  Mr. de Souza devotes 85% of his time to the business of the Issuer. 

Michael McPhie - Vice President, Sustainability and External Affairs - Mr. McPhie, age 51, has over 
25 years of experience working at senior leadership levels in the natural resources sector within British 
Columbia, across Canada and internationally.  He is a specialist in regulatory issues for mining projects 
and operations and has led the environmental assessment, permitting, Indigenous engagement and 
government affairs for many projects in western and northern Canada and internationally.  Michael is a 
founding partner of Falkirk Environmental Consultants Ltd. and the recent past Chair of the Board, of Ridley 
Terminals Inc., a federal Crown Corporation and the former Chair of Board of the Association for Mineral 
Exploration (AME), the British Columbia Institute of Technology (BCIT) and the President and CEO of the 
Mining Association of British Columbia.  Michael is also registered as a Qualified Environmental 
Professional (QEP) with the Institute of Professional Environmental Practice, USA.  Mr. McPhie devotes 
50% of his time to the business of the Issuer. 

Brent Gilchrist - Director - Mr. Gilchrist, age 52, is a mine finance executive with extensive experience in 
the investment and banking sectors. He is currently the President of JDS Resources Inc., the JDS Group 
of Companies’ venture capital and private equity arm responsible for investment management, acquisitions, 
and project financing. Mr. Gilchrist was President and Co-founder of JDS Silver Inc., the Issuer that 
purchased, constructed and operated the Silvertip Mine in Northern BC. Mr. Gilchrist successfully 
negotiated the sale of the Silvertip Mine to Coeur Mining Inc. for US$250 million.   

Tom Obradovich - Director - Mr. Obradovich, age 58, has over 35 years of experience in mining 
exploration, development, and financing. He is President and Chief Executive Officer of Canadian 
Continental Exploration Corp. Mr. Obradovich was a key individual behind Aurelian Resources Inc. 
(acquired by Kinross Gold Mines for $1.2 billion in 2008), which discovered the Fruta Del Norte gold deposit 
in Ecuador; a co-founder of Canadian Royalties Inc., which discovered and developed the Raglan south 
nickel belt and acquired most of the Matachewan gold camp by an RTO of Young-Davidson Mines Ltd., 
which was subsequently acquired by Northgate Minerals in 2005.  He also serves on the board of directors 
of. Mr. Obradovich is a former director of Dalradian Resources Inc. until September 2018, which was 
privatized by Orion Mine Finance for over $550 million and of Barkerville Gold Mines Ltd. which was 
acquired by Osisko Gold Royalties Ltd. for $338 million in 2019. 

Morris Prychidny - Director - Mr. Prychidny, age 74, is a Chartered Accountant with more than 35 years 
of experience in the mining, entertainment and real estate industries.  Mr. Prychidny brings strong portfolio 
management, accounting and capital markets expertise to the Company.  He is the current Chairman of 
Nighthawk Gold Corp., a TSX listed mining company, Director and Audit Committee member of Fountain 
Asset Corp. and Northfield Capital Corporation, both TSX Venture listed companies and a former director, 
Audit Chairman and member of the Special Committee of Barkerville Gold Mines Ltd. which was acquired 
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by Osisko Gold Royalties Ltd for $338 million in 2019.  He is also a director and asset manager of Orion 
Capital Incorporated, a Toronto-based asset management company with a focus on investing in the junior 
mining and real estate sectors and a director of Woodbine Downs Limited.  Mr. Prychidny holds a Bachelor 
of Economics from the University of Western Ontario. 

Blair Zaritsky – Director 

Mr. Zaritsky, age 42, is a chartered professional accountant with more than 15 years of professional 
experience, of which have been mostly in the mining sector. Mr. Zaritsky has been Chief Financial Officer 
of Osisko Mining Inc. since June 2011, and was Chief Financial Officer and director of Oban Exploration 
Limited until 2014. Mr. Zaritsky possesses over ten years of Canadian public practice experience with 
exposure to various types of engagements and clients, gained through managing audit engagements of 
publicly listed companies traded on the TSX, TSX Venture Exchange and Canadian National Stock 
Exchange. He obtained his Chartered Professional Accountant designation in 2003 and holds dual Bachelor 
of Arts degrees in accounting and economics from Brock University and Western University, respectively. 

Charlotte May - Corporate Secretary - Ms. May, age 57, joined Eurocontrol, the Company’s predecessor 
in August 2012.   She has over 25 years’ experience in the resource sector and for the past 17 years has 
provided consulting services to resource companies in the areas of corporate secretarial and public 
company administration.  She has served as Corporate Secretary of several public companies listed on the 
TSXV, the Toronto Stock Exchange, the New York Stock Exchange, the OTC Markets (OTCQX and 
OTCQB) and the CSE.   

Board Committees of the Issuer 

Audit Committee 

The Board has formed an audit committee (the “Audit Committee”) in accordance with the requirements 
of National Instrument 52-110 – Audit Committees and the OBCA. In general, the purpose of the Audit 
Committee is to assist the Board in fulfilling its oversight responsibilities with respect to: the financial 
reporting process and the quality, transparency and integrity of the financial statements and other related 
public disclosures; internal controls over financial reporting; compliance with legal and regulatory 
requirements relevant to the financial statements and financial reporting; ensuring that there is an 
appropriate standard of corporate conduct for senior financial personnel and employees including, if 
necessary, adopting a corporate code of ethics; the external auditors’ qualifications and independence; and 
the performance of the internal audit function and the external auditor. The Issuer has adopted a Charter 
of the Audit Committee of the Board. 

The members of the audit committee are Brent Zaritsky (Chair), Brent Gilchrist and Morris Prychidny. 

Compensation Committee 

In addition to the Audit Committee, the Board has established a compensation committee (the 
“Compensation Committee”). The Compensation Committee is currently comprised of two members: Tom 
Obradovich (Chair) and Andres Tinajero. The mandate of the Compensation Committee is to review and 
make recommendations to the Board in respect of the level of remuneration and other compensation to be 
paid to the executive officers of the Issuer. Each member of the Compensation Committee has experience 
in senior management roles and as directors of public and private companies. The Board as a whole, in 
consultation with the Compensation Committee, determine the level of compensation in respect of the 
senior executive officers of the Issuer.  

13.6 – 13.9 Cease Trade Orders, Bankruptcies, Penalties or Sanctions 

At the time of this Listing Statement, none of the directors of the Issuer (or any of their personal holding 
companies):  

(a) is, or during the ten years preceding the date of this Listing Statement has been, a director, chief 
executive officer or chief financial officer of any Issuer, including the Issuer, that: 
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(i) was subject to an order that was issued while the director was acting in the capacity as 
director, chief executive officer or chief financial officer; or 

(ii) was subject to an order that was issued after the director ceased to be a director, chief 
executive officer or chief financial officer and which resulted from an event that occurred 
while that person was acting in the capacity as director, chief executive officer or chief 
financial officer; 

(b) is, or during the ten years preceding the date of this Listing Statement has been, a director or 
executive officer of any Issuer, including the Issuer, that, while that person was acting in that 
capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a 
proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted 
any proceedings, arrangement or compromise with creditors or had a receiver, receiver manager, 
or trustee appointed to hold its assets; or 

(c) has, within the ten years preceding the date of this Listing Statement, become bankrupt, made a 
proposal under any legislation relating to bankruptcy or insolvency, or become subject to or 
instituted any proceedings, arrangement or compromise with creditors, or had a receiver, receiver 
manager or trustee appointed to hold the assets of that individual. 

For the purposes of paragraphs (a)(i) and (a)(ii) above, an “order” means: (i) a cease trade order; (ii) an 
order similar to a cease trade order; or (iii) an order that denied the relevant Issuer access to any exemption 
under securities legislation, that was in effect for a period of more than 30 consecutive days. 

None of the directors (or any of their personal holding companies) has been subject to: 

(a) any penalties or sanctions imposed by a court relating to securities legislation or by a securities 
regulatory authority or has entered into a settlement agreement with a securities regulatory 
authority; or 

(b) any other penalties or sanctions imposed by a court or regulatory body which would likely be 
considered important to a reasonable security holder of the Issuer in deciding whether to vote for 
a director. 

13.10 – Conflicts of Interest 

There are potential conflicts of interest to which the directors and officers of the Issuer may be subject in 
connection with the operations of the Issuer. Some of the directors and officers are engaged and will 
continue to be engaged, directly or indirectly, in other businesses and situations may arise where some of 
the directors and officers will be in direct competition with the Issuer. No conflicts of interest currently exist 
between the Issuer and a director or officer of the Issuer. 

The directors and officers of the Issuer are required by law to act in the best interests of the Issuer. They 
have the same obligations to the other companies in respect of which they act as directors and officers. 
Any decision made by any of such officers or directors involving the Issuer will be made in accordance with 
their duties and obligations under the applicable laws. 

The following table sets out the directors that are directors, officers or promoters of other reporting issuers.  

 
 
Director Other Reporting Issuer(s) 
Brent Gilchrist Sable Resources Ltd. 
Terence Harbort Sable Resources Ltd. 
Tom Obradovich Gungnir Resources Inc., Sable Resources Ltd. 
Morris Prychidny  Fountain Asset Corp., Nighthawk Gold Corp. and Northfield Capital Corporation  
Andres Tinajero Sable Resources Ltd. 
Blair Zaritsky Beaufield Resources Inc., Canadian Orebodies Inc., Kilo Goldmines Ltd., Manitou Gold Inc.  

and Osisko Mining Inc. 
 



 

37 

14. CAPITALIZATION 

14.1 – Issued Capital  

As at the date of this Listing Statement, the Issuer has the following issued and outstanding securities 
according to the below table: 

 
Number of 
Securities 

(non-diluted) 

Number of 
Securities 

(fully-diluted) 

% of 
Issued 
(non- 

diluted) 

% of 
Issued 
(fully  

diluted) 
Public Float     
Total outstanding (A) 168,207,219 189,915,349 100% 100% 
     
Held by Related Persons or 
employees of the Issuer or Related 
Person of the Issuer, or by persons 
or companies who beneficially own 
or control, directly or indirectly, more 
than a 5% voting position in the 
Issuer (or who would control, directly 
or indirectly, more than a 5% voting 
position in the Issuer upon exercise 
or conversion of other securities 
held) (B) 

77,627,570 
 

87,327,570 
 

46.1% 46.0% 

Total Public Float (A-B) 90,579,649 102,587,779 53.9% 54.0% 

Freely-Tradable Float     
Number of outstanding securities, 
subject to resale restrictions, 
including restrictions imposed by 
pooling or other arrangements or in a 
shareholder agreement and 
securities held by control block 
holders (C) 

31,494,920 31,494,920 18.7% 16.6% 

Total Tradable Float (A-C) 59,084,729 71,092,859 35.1% 37.4% 
 
Public Securityholders (Registered) 

Size of Holding Number of holders  Total number of securities(1) 
1 – 99 securities Nil  Nil 

100 – 499 securities 11  2,890 

500 – 999 securities Nil  Nil 

1,000 – 1,999 securities 4  4,779 

2,000 – 2,999 securities Nil  Nil 

3,000 – 3,999 securities Nil  Nil 

4,000 – 4,999 securities 1  5,000 

5,000 or more securities 40  23,713,135 

 56  23,725,804 
Note: 
(1) All shares registered in the name of CDS & Co. and CEDE & CO are treated as “beneficially” owned and excluded from these 

numbers. 
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Public Securityholders (Beneficial) 
Size of Holding Number of holders  Total number of securities 

1 – 99 securities 170  6,978 

100 – 499 securities 302  67,803 

500 – 999 securities 125  83,215 

1,000 – 1,999 securities 187  238,573 

2,000 – 2,999 securities 114  262,799 

3,000 – 3,999 securities 46  157,511 

4,000 – 4,999 securities 51  218,866 

5,000 or more securities 790  125,678,068 

 1,785  126,713,813 
Total Public Securityholders 
(Registered and Beneficial) 1,841  150,439,617 

 
Non-Public Securityholders (Registered) 

Size of Holding Number of holders  Total number of securities(1) 
1 – 99 securities Nil  Nil 

100 – 499 securities Nil  Nil 

500 – 999 securities Nil  Nil 

1,000 – 1,999 securities Nil  Nil 

2,000 – 2,999 securities Nil  Nil 

3,000 – 3,999 securities Nil  Nil 

4,000 – 4,999 securities Nil  Nil 

5,000 or more securities 4  1,943,024 

 4  1,943,024 
Note: 
(1) All shares registered in the name of CDS & Co. and CEDE & CO are treated as “beneficially” owned and excluded from these 

numbers. 
 
Non-Public Securityholders (Beneficial) 

Size of Holding Number of holders  Total number of securities 
1 – 99 securities Nil  Nil 

100 – 499 securities Nil  Nil 

500 – 999 securities Nil  Nil 

1,000 – 1,999 securities Nil  Nil 

2,000 – 2,999 securities Nil  Nil 

3,000 – 3,999 securities Nil  Nil 

4,000 – 4,999 securities Nil  Nil 

5,000 or more securities 16  15,824,578 

 16  15,824,578 
Total Non-Public Securityholders 
(Registered and Beneficial) 20  17,767,602 
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14.2 – Convertible Securities 

The Issuer has 11,564,380 Warrants issued and outstanding, each entitling the holder to purchase one 
fully-paid and non-assessable Common Share for the exercise price and until the expiry date set out in 
the following table. 

Exercise price 
$ Number of outstanding warrants 

Expiry 
Date 

0.30 10,755,000 April 18, 2021(1) 
0.14 188,563 August 28, 2021 
0.33 620,817 February 4, 2022 

Note: 
(1) If, during the term of the Warrants, the closing price of the common shares is at least $0.50 for a period of 10 consecutive trading 

days, the Issuer may, at its option, accelerate the expiry date of the Warrants by issuing a news release and giving written notice 
thereof all holders of Warrants, and, in such case, the Warrants will expire on the earlier of: (i) the 30th day after the date on 
which the news release is disseminated by the Issuer; and (ii) the original expiry date stated above. 

The Issuer has 10,043,750 stock options issued and outstanding, each entitling the holder thereof to 
purchase one fully-paid and non-assessable common share for the exercise price and until the expiry date 
set out in the following table: 
 

Exercise price 
$ 

 
Number of outstanding options 

Expiry 
Date 

0.15 243,750 February 19, 2021 
0.20 300,000 June 14, 2021 
0.24 100,000 August 22, 2023 
0.20 3,100,000 June 14, 2024 
0.295 5,000,000 December 27, 2024 
0.60 1,300,000 February 19, 2021 

There are 100,000 RSU’s issued and outstanding. 

4.3 – Other Securities reserved for Issuance 

There are no securities of the Issuer reserved for issuance. 

15. EXECUTIVE COMPENSATION 

STATEMENT OF EXECUTIVE COMPENSATION 

Named Executive Officers 

The following statement of executive compensation is prepared in accordance with Form 51-102F6V of 
National Instrument 51-102 - Continuous Disclosure Obligations. As used in this Listing Statement, a 
“Named Executive Officer” or “NEO” means each of the following individuals: 

(a) a chief executive officer (“CEO”) of the Issuer; 

(b) a chief financial officer (“CFO”) of the Issuer; 

(c) each of the Issuer’s three most highly compensated executive officers, or the three most highly 
compensated individuals acting in a similar capacity, other than the CEO and CFO, at the end of 
the most recently completed financial year whose total compensation was, individually, more than 

(d) $150,000, as determined in accordance with subsection 1.2(c) of Form 51-102F6, for that financial 
year; and 
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(e) each individual who would be a NEO under paragraph (c) above but for the fact that the individual 
was neither an executive officer of the Issuer, nor acting in a similar capacity, at the end of that 
financial year. 

For the year ended December 31, 2019, the Issuer had the following two NEOs: Terence Harbort, Director, 
President and CEO and Andres Tinajero, Director and CFO. 

Director and Named Executive Officer Compensation 

Director and named executive officer compensation, excluding compensation securities 

The following table sets forth a summary of the compensation paid to the NEOs and the directors for the 
two most recently completed financial years: 

Table of compensation excluding compensation securities 

Name and 
position Year 

Salary, 
consulting 

fee, retainer 
or 

commission 
($) 

Bonus 
($) 

Committee 
or meeting 

fees 
($) 

Value of  
Stock 

option(1)  
/RSU (2) 

($) 

Value of 
all other 
compen-

sation 
($) 

Total 
compen-

sation 
($) 

Terence  
Harbort (3) 

Director and CEO 

2019 135,000 Nil Nil 390,000 Nil 525,000 

2018 N/A N/A N/A N/A N/A N/A 
Paul Wood (4) 
Former Director 
and CEO 

2019 68,307 Nil Nil 29,000 Nil 97,307 

2018 158,333 Nil 25,417 29,500 Nil 213,250 
Bruce Rowlands (5) 
Former Director 
and CEO 

2019 N/A N/A N/A N/A N/A N/A 

2018 50,000 Nil Nil Nil 200,000 250,000 
Andres  
Tinajero (6)  
CFO 

2019 110,000 Nil N/A 215,000 Nil 325,000 

2018 100,000 Nil N/A 20,500 Nil 120,500 
Brent  
Gilchrist (7) 

Director 

2019 Nil Nil Nil 95,000 0 95,000 

2018 N/A N/A N/A N/A N/A N/A 
Dennis  
Logan (8)  
Former Director 

2019 Nil Nil 4,500 Nil Nil 4,500 

2018 Nil Nil 59,000 4,000 Nil 63,000 
Christine  
Macqueen (9)  
Former Director 

2019 Nil Nil Nil Nil Nil Nil 

2018 Nil Nil Nil Nil Nil Nil 
Thomas 
Obradovich (10) 
Director 

2019 Nil Nil Nil 88,000 132,000 212,000 

2018 N/A N/A N/A N/A N/A N/A 
Morris  
Prychidny (11) 
Director 

2019 N/A N/A N/A N/A N/A N/A 

2018 N/A N/A N/A N/A N/A N/A 
Kenneth  
Wawrew (12)  
Former Director 

2019 Nil Nil 4,500 Nil Nil 4,500 

2018 Nil Nil 54,000 4,000 Nil 58,000 
Blair  
Zaritsky (13) 
Director 

2019 Nil Nil Nil 95,000 0 95,000 

2018 N/A N/A N/A N/A N/A N/A 
Notes: 
(1) The “grant date fair value” has been determined by using the Black-Scholes model. The Company has calculated the “grant 

date fair value” amounts for option values using the Black-Scholes model, a mathematical valuation model that ascribes a value 
to a stock option based on a number of factors in valuing the option-based awards, including the exercise price of the option, 
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the price of the underlying security on the date the option was granted and assumptions with respect to the volatility of the price 
of the underlying security and the risk-free rate of return.  The grant date fair value of the Options granted were estimated using 
the Black-Scholes valuation model with the following assumptions: (a) for the options granted on June 14, 2019, a five year 
expected term; expected volatility of 100%; risk free interest rate of 1.32% per annum and a dividend yield of nil; (b) for the 
options granted on December 27, 2019, a five year expected term; expected volatility of 100%; risk free interest rate of 1.62% 
per annum and a dividend yield of nil; and (c) for the options granted in 2018, a five year expected term; expected volatility of 
119%; risk free interest rate of 2.18% per annum and a dividend yield of nil.  The assumptions used in the pricing model are 
highly subjective and can materially affect the estimated fair value.  In 2019, the Issuer granted 5,650,000 options exercisable 
for a period of five years to directors and NEOs, 2,350,000 exercisable at $0.20 and 3,300,000 exercisable at $0.295.  In 2018, 
the Issuer granted a total of 700,000 options to directors and NEOs exercisable at $0.06 for a period of five years which 
consolidated on April 27, 2019 to 175,000 options post-consolidation exercisable at $0.24. Calculating the value of options 
using this methodology is very different from a simple “in-the-money” value calculation.  In fact, options that are out-of-the-
money can still have a significant “grant date fair value” based on a Black-Scholes valuation, especially where, as in the case 
of the Corporation, the price of the share underlying the option is highly volatile.  Accordingly, caution must be exercised in 
comparing grant date fair value amounts with cash compensation or an in-the-money option value calculation. The “grant date 
fair value” for the 2,350,000 and 3,300,000 options granted in fiscal 2019 and the 700,000 options granted in fiscal 2018 was 
$229,471, $727,320 and $17,500, being $0.097, $0.22 and $0.025 per option, respectively. 

(2) RSUs were valued on the closing price of the Issuer’s shares on the date of issuance being $0.035 on August 22, 2018.  
(3) Terence Harbort was appointed Director and President and CEO on April 18, 2019.  Mr. Harbort was paid $135,000 in 

professional service fees for CEO services. In addition, 2,100,000 options were issued with a value of $331,000 based on note 
(1). 

(4) Paul Wood was appointed interim President and CEO on March 15, 2018 and was paid $68,307 for CEO services in 2019 and 
$183,750 for CEO services and director and special committee fees in 2018.  In 2019, he was granted 300,000 options with a 
value of $29,000 and in 2018, he was granted 200,000 options and 700,000 RSUs with a value of $5,000 and $24,500, 
respectively based on notes (1) and (2).  Paul Wood resigned as interim President and CEO on April 18, 2019 and did not stand 
for re-election as a director at the Issuer’s annual and special meeting held June 27, 2019. 

(5) Bruce Rowlands was paid $50,000 in professional service fees for CEO services.  He resigned as CEO on March 15, 2018 and 
was paid a termination fee of $200,000 and did not stand for re-election as a director at the Issuer’s annual and special meeting 
of shareholders held September 26, 2018. 

(6) Andres Tinajero was paid $110,000 in professional service fees for CFO services in 2019 and $100,000 in 2018. In addition, 
1,200,000 options were issued in 2019 with a value of $215,000 and 100,000 options and 500,000 RSUs were issued in 2018 
with a value of $3,000 and $17,500, respectively based on notes (1) and (2). 

(7) Brent Gilchrist was appointed as a Director on April 18, 2019.  In 2019, he was granted 600,000 options with a value of $66,000. 
(8) Dennis Logan earned $4,500 and $59,000 in director’s fees in 2019 and 2018, respectively.  In addition, he was granted 150,000 

options in 2018 valued at $4,000 based on note (1).  Dennis Logan resigned as a Director on April 18, 2019. 
(9) Christine Macqueen resigned as a Director on April 18, 2019. 
(10) Thomas Obradovich was appointed as a Director on April 18, 2019 on the closing of the Sable Transaction and received 

$80,000 in consulting fees at a rate of $10,000 per month for the period May through December 2019.  In addition, 850,000 
options were issued in 2019 with a value of $132,000 based on note (1). 

(11) Morris Prychidny was appointed as a Director on January 13, 2020.   
(12) Kenneth Wawrew earned $4,500 and $54,000 in director’s fees in 2019 and 2018, respectively.  In addition, he was granted 

150,000 options in 2018 valued at $4,000 based on note (1).  Kenneth Wawrew resigned as a Director on April 18, 2019. 
(13) Blair Zaritsky was appointed as a Director on April 18, 2019.  In 2019, he was granted 600,000 options with a value of $66,000. 
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Outstanding Share-Based Awards and Option-Based Awards 

The following table sets out for each NEO and director of the Issuer all compensation securities granted or 
issued to such NEO and director in the most recently completed financial year for services provided or to 
be provided, directly or indirectly, to the Issuer. 

Compensation Securities 

Name and position 

Type of 
compen
-sation 
security 

Number of 
compen-

sation 
securities, 
number of 
underlying 
securities 

and 
percentage 

of class 

Date of 
issue or 

grant 

Issue, 
conver-
sion or 

exercise 
price 

($) 

Closing 
price of 
security 
or under-

lying 
security 

on date of 
grant 

($) 

Closing 
price of 

security or 
underlying 
security at 
year end 

($) 
Expiry 
Date 

Terence Harbort 
Director and CEO 

Stock 
Option 

600,000 Jun 14, 
2019 0.20 0.14 0.33 Jun 14, 

2024 

1,500,000 Dec 27, 
2019 0.295 0.295 0.33 Dec 27, 

2024 
Paul Wood (1) 
Former Director  
and CEO 

Stock 
Option 300,000 Jun 14, 

2019 0.20 0.14 0.33 Jun 14, 
2021 

Bruce Rowlands (2) 

Former Director  
and CEO 

N/A N/A N/A N/A N/A N/A N/A 

Andres Tinajero  
CFO 

Stock 
Option 

400,000 Jun 14, 
2019 0.20 0.14 0.33 Jun 14, 

2024 

800,000 Dec 27, 
2019 0.295 0.295 0.33 Dec 27, 

2024 

Brent Gilchrist 
Director 

Stock 
Option 

300,000 Jun 14, 
2019 0.20 0.14 0.33 Jun 14, 

2024 

300,000 Dec 27, 
2019 0.295 0.295 0.33 Dec 27, 

2024 
Dennis Logan (3) 
Former Director N/A N/A N/A N/A N/A N/A N/A 

Christine  
Macqueen (3) 
Former Director 

N/A N/A N/A N/A N/A N/A N/A 

Thomas Obradovich 
Director 

Stock 
Option 

450,000 Jun 14, 
2019 0.20 0.14 0.33 Jun 14, 

2024 

400,000 Dec 27, 
2019 0.295 0.295 0.33 Dec 27, 

2024 
Morris Prychidny (4) 
Director N/A N/A N/A N/A N/A N/A N/A 

Kenneth Wawrew (3)  
Former Director  N/A N/A N/A N/A N/A N/A N/A 

Blair Zaritsky 

Director 
Stock 
Option 

300,000 Jun 14, 
2019 0.20 0.14 0.33 Jun 14, 

2024 

300,000 Dec 27, 
2019 0.295 0.295 0.33 Dec 27, 

2024 
Notes: 
(1) Paul Wood, a former director provides consulting services to the Issuer under a consulting agreement expiring June 27, 2021. 
(2) Bruce Rowlands did not stand for re-election at the Issuer’s annual and special meeting held September 26, 2018 and his options 

expired December 26, 2018. 
(3) Resigned as a director effective April 18, 2019.  Outstanding options were extended by one year to April 18, 2020. 
(4) Morris Prychidny was appointed as a director effective January 13, 2020 and was granted 400,000 options exercisable at $0.39 

until February 12, 2025. 
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Exercise of Share-Based Awards and Option-Based Awards 

During the most recently completed financial year, no compensation securities were exercised by any NEO 
or director.  
 
External Management Companies 
 
Terence Harbort - Terence Harbort, the Issuer’s CEO, provides his services to the Issuer in accordance 
with the terms of an independent contractor agreement through his holding company Cangeroo Capital 
Corp. (the “Cangeroo Agreement”). Under the terms of the Agreement, a monthly retainer of $20,000 (plus 
HST) is paid by the Issuer for the services of Terence Harbort. The Cangeroo Agreement also includes a 
termination clause that provides for a termination payout equal to two times the sum of the monthly retainer 
and all bonuses paid during the fiscal year preceding the termination and 1.25 times the termination 
payment in the event of a change of control. 
 
Andres Tinajero - Andres Tinajero, the Issuer’s CFO, provides his services to the Issuer in accordance 
with the terms of an independent contractor agreement through his holding company 2222263 Ontario Ltd. 
(the “2222263 Ontario Agreement”). Under the terms of the Agreement, a monthly retainer of $15,000 (plus 
HST) is paid by the Issuer for the services of Andres Tinajero. The 2222263 Ontario Agreement also 
includes a termination clause that provides for a termination and change of control payout equal to two 
times the sum of the monthly retainer and all bonuses paid during the fiscal year preceding the termination. 
 
NEO Employment and Consulting Agreements 

Other than outlined above under External Management Companies, the Issuer has no other arrangements 
that provide for payments to its NEOs. 

Compensation Discussion and Analysis 

Director and NEO Compensation 

The Compensation Committee of the Issuer’s Board of Directors is responsible for ensuring that the Issuer 
has in place an appropriate plan for executive compensation and for making recommendations to the Board 
of Directors with respect to the compensation of the Issuer’s executive officers. 

Compensation for the executive officers is composed primarily of three components: base fees, 
performance bonuses and the granting of stock options and restricted share units. Performance bonuses 
are considered from time to time. The determination of each component is based upon formal meetings of 
the Compensation Committee. In establishing the levels of base fees, the award of stock options, restricted 
share units and performance bonuses, the Issuer looks to consider individual performance, responsibilities 
and length of service. The compensation determination process is not based on formal benchmarks. 

The Compensation Committee reviews and makes recommendations to the Board of Directors concerning 
the compensation of directors and the Issuer’s executive officers. The Compensation Committee also has 
the responsibility of making recommendations concerning annual bonuses and grants to eligible persons 
under the Stock Option Plan and the RSU Plan. The directors of the Issuer, in consultation with the 
Compensation Committee, determine the level of compensation in respect of the executive officers of the 
Issuer. 

There were no long-term incentive awards made to the NEOs during the most recently completed financial 
year. 

Pension Plan Benefits 

There are no pension plan benefits in place for NEOs. 
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Termination and Change of Control Benefits 

Compensation plans with NEOs resulting from the termination of employment of such NEO or a change of 
control of the Issuer are described under the heading “External Management Companies in this Listing 
Statement. 

Gender Diversity in Executive Officer Positions 

The Issuer has not adopted a formal policy which specifies targets regarding the representation of women 
in executive officer positions or on its Board of Directors. While the Issuer believes that diversity, including 
gender diversity, is an important consideration in determining the makeup of its executive team, it is only 
one of a number of factors (which include merit, talent, experience, expertise, leadership capabilities, 
innovative thinking and strategic agility), that are considered in selecting the best candidates for executive 
positions. At the present time, the Issuer has one woman on its executive team. 

Compensation of Directors 

During the financial year ended December 31, 2019, non-executive directors, Brent Gilchrist and Blair 
Zaritsky were not paid for their services as directors and former non-executive directors, Dennis Logan and 
Kenneth Wawrew were paid $4,500 per quarter plus special committee fees. Christine Macqueen was not 
paid for her service as a director.  During the financial year of the Issuer ended December 31, 2019, 
1,500,000 stock options were granted to non-executive directors. 

In addition, non-executive directors of the Issuer are entitled to receive compensation to the extent that they 
provide services (other than in their capacity as a director) to the Issuer at rates that would be charged by 
such directors for such services to arm’s length parties. 

Equity Compensation Plan Information 

The following table sets forth aggregated information as at December 31, 2019 with respect to 
compensation plans of the Issuer under which equity securities of the Issuer are authorized for issuance. 

 

 
Plan Category 

Number of Securities 
to be Issued upon 

Exercise of 
Outstanding Options, 

Warrants and 
Rights (#) 

Weighted-average 
Exercise Price of 

Outstanding Options, 
Warrants and Rights 

($) 

Number of Securities 
remaining available for 
Future Issuance under 
Equity Compensation 

Plans 
(#) 

Equity compensation 
plans approved by 
Securityholders 

9,031,250 (Options) (1) 
100,000 (RSUs) (2) 

 
$0.27 

 
3,572,980 

Equity compensation 
plans not approved by 
securityholders 

Nil N/A N/A 

Total 9,131,250 $0.14 3,572,980 
Notes: 

(1) The Stock Option Plan is a “rolling” stock option plan whereby the maximum number of common shares that may be reserved 
for issuance pursuant to the Stock Option Plan will not exceed 10% of the issued shares of the Issuer at the time of the stock 
option grant (less the number of common shares reserved for issuance under the RSU Plan).  

(2) Under the RSU Plan, the maximum number of common shares that may be reserved for issuance pursuant to the Stock Option 
Plan will not exceed 10% of the issued shares of the Issuer at the time of the RSU grant (less the number of common shares 
reserved for issuance under the Stock Option Plan). 

 
16. INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

None of the directors or officers of the Issuer, nor any of affiliate or associate of the directors or officers of 
the Issuer is or was indebted to the Issuer at any time since its incorporation. 
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17. RISK FACTORS 

17.1 – Description of Risk Factors 

The Company’s business, being the acquisition, exploration, and development of mineral properties in 
Canada, is speculative and involves a high degree of risk. The risk factors listed below could materially 
affect the Company's financial condition and/or future operating results, and could cause actual events to 
differ materially from those described in forward-looking statements made by or relating to the Company.  
 
Pandemic Diseases  
 
The Company’s operations are subject to the risk of emerging infectious diseases or the threat of outbreaks 
of viruses or other contagions or epidemic diseases. These infectious disease risks may not be adequately 
responded to locally, nationally or internationally due to lack of preparedness to detect and respond to 
outbreaks or respond to significant pandemic threats. As such, there are potentially significant economic 
and social impacts of infectious disease risks, including the inability of the Company’s exploration 
operations to operate as intended due to shortage of skilled employees, shortages in supply chains, inability 
of employees to access sufficient healthcare, significant social upheavals, government or regulatory actions 
or inactions, the declines in the price of precious metals, capital market volatility, or other unknown but 
potentially significant impacts. Given the fact that the Company’s properties are located in British Columbia, 
there are potentially significant economic losses from infectious disease outbreaks that can extend far 
beyond the initial location of an infection disease outbreak. As such, both catastrophic outbreaks as well as 
regional and local outbreaks can have a significant impact on the Company’s operations. The Company 
may not be able to accurately predict the quantum of such risks. In addition, the Company’s own operations 
are exposed to infection disease risks noted above and as such the Company’s operations may be 
adversely affected by such infection disease risks. Accordingly, any outbreak or threat of an outbreak of a 
virus or other contagions or epidemic disease could have a material adverse effect on the Company, its 
business, results from operations and financial condition. 
 
Nature of Mineral Exploration and Mining  
 
The Company's future is dependent on its exploration and development programs. The exploration and 
development of mineral deposits involves significant financial risks over a prolonged period of time, which 
may not be eliminated even through a combination of careful evaluation, experience and knowledge. Few 
properties that are explored are ultimately developed into economically viable operating mines. Major 
expenditures on the Company's exploration properties may be required to construct mining and processing 
facilities at a site, and it is possible that even preliminary due diligence will show adverse results, leading 
to the abandonment of projects. It is impossible to ensure that preliminary or full feasibility studies on the 
Company's projects, or the current or proposed exploration programs on any of the properties in which the 
Company has exploration rights, will result in any profitable commercial mining operations. The Company 
cannot give any assurance that its current and future exploration activities will result in a discovery of 
mineral deposits containing mineral reserves.  
 
Estimates of mineral resources and any potential determination as to whether a mineral deposit will be 
commercially viable can also be affected by such factors as: the particular attributes of the deposit, such 
as its size and grade; unusual or unexpected geological formations and metallurgy; proximity to 
infrastructure; financing costs; precious metal prices, which are highly volatile; and governmental 
regulations, including those relating to prices, taxes, royalties, infrastructure, land use, importing and 
exporting of metal concentrates, exchange controls and environmental protection. The effect of these 
factors cannot be accurately predicted, but the combination of any or all of these factors may result in the 
Company not receiving an adequate return on its invested capital or suffering material adverse effects to 
its business and financial condition. Exploration and development projects also face significant operational 
risks including but not limited to an inability to obtain access rights to properties, accidents, equipment 
breakdowns, labour disputes (including work stoppages and strikes), and other unanticipated interruptions.  
 
Exploration, Development and Operations  
 
The long term profitability of the Company’s operations will be in part directly related to the cost and success 
of its exploration programs, which may be affected by a number of factors, including the Company's ability 
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to extend the permitted term of exploration granted by the underlying concession contracts. Substantial 
expenditures are required to establish reserves through drilling, to develop processes to extract the 
resources and, in the case of new properties, to develop the extraction and processing facilities and 
infrastructure at any site chosen for extraction.  Although substantial benefits may be derived from the 
discovery of a major deposit, no assurance can be given that any such deposit will be commercially viable 
or that the funds required for development can be obtained on a timely basis.   
 
Early Stage Status and Nature of Exploration 
 
The terms “resource(s)” or “reserve(s)” cannot be used to describe any of the Company’s exploration 
properties due to the early stage of exploration at this time. Any reference to potential quantities and/or 
grade is conceptual in nature, as there has been insufficient exploration to define any mineral resource and 
it is uncertain if further exploration will result in the determination of any mineral resource. Any information, 
including quantities and/or grade, described in this AIF should not be interpreted as assurances of a 
potential resource or reserve, or of potential future mine life or of the viability or profitability of future 
operations. 
 
Liquidity and Additional Financing  
 
The Company's ability to continue its business operations is dependent on management's ability to secure 
additional financing. The Company's only source of liquidity is its cash and cash equivalent balances. 
Liquidity requirements are managed based upon forecasted cash flows to ensure that there is sufficient 
working capital to meet the Company's obligations.  
 
The advancement, exploration and development of the Company's properties, including continuing 
exploration and development projects, and, if warranted, construction of mining facilities and the 
commencement of mining operations, will require substantial additional financing. As a result, the Company 
may be required to seek additional sources of equity financing in the near future. While the Company has 
been successful in raising such financing in the past, its ability to raise additional equity financing may be 
affected by numerous factors beyond its control including, but not limited to, adverse market conditions, 
commodity price changes and economic downturns. There can be no assurance that the Company will be 
successful in obtaining any additional financing required to continue its business operations and/or to 
maintain its property interests, or that such financing will be sufficient to meet the Company's objectives or 
obtained on terms favourable to the Company. Failure to obtain sufficient financing as and when required 
may result in the delay or indefinite postponement of exploration and/or development on any or all of the 
Company's properties, or even a loss of property interest, which would have a material adverse effect on 
the Company's business, financial condition and results of operations.  
 
No Earnings and History of Losses  
 
The business of developing and exploring resource properties involves a high degree of risk and, therefore, 
there is no assurance that current exploration programs will result in profitable operations. The Company 
has not determined whether any of its properties contains economically recoverable reserves of mineralized 
material and currently has not earned any revenue from its projects; therefore, the Company does not 
generate cash flow from its operations. There can be no assurance that significant additional losses will not 
occur in the future. The Company's operating expenses and capital expenditures may increase in future 
years with advancing exploration, development and/or production from the Company's properties. The 
Company does not expect to receive revenues from operations in the foreseeable future and expects to 
incur losses until such time as one or more of its properties enters into commercial production and 
generates sufficient revenue to fund continuing operations. There is no assurance that any of the 
Company's properties will eventually enter commercial operation. There is also no assurance that new 
capital will become available, and if it is not, the Company may be forced to substantially curtail or cease 
operations.  
 
Market Price of the Common Shares  
 
The Company’s shares are listed on the Canadian Securities Exchange (the “CSE”) under the symbol “TSK” 
and the OTCQB Venture Market under the symbol “TSKFF”.  The market price of securities of many 
companies, particularly exploration and development stage mining companies, experience wide 
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fluctuations that are not necessarily related to the operating performance, underlying asset values or 
prospects of such companies. There can be no assurance that an active market for the common shares 
will be sustained, or that fluctuations in the price of the common shares will not occur. The market price of 
the common shares at any given point in time may not accurately reflect the Company's long-term value. 
Securities class action litigation has often been brought against companies following periods of volatility in 
the market price of their securities. The Company may in the future be the target of similar litigation. 
Securities litigation could result in substantial costs and damages and divert management's attention and 
resources.  
 
Volatility of Commodity Prices  
 
The development of the Company's properties is dependent on the future prices of minerals and metals. 
As well, should any of the Company's properties eventually enter commercial production, the Company's 
profitability will be significantly affected by changes in the market prices of minerals and metals.  
 
Precious metals prices are subject to volatile price movements, which can be material and occur over short 
periods of time and which are affected by numerous factors, all of which are beyond the Company's control. 
Such factors include, but are not limited to, interest and exchange rates, inflation or deflation, fluctuations 
in the value of the U.S. dollar and foreign currencies, global and regional supply and demand, speculative 
trading, the costs of and levels of precious metals production, and political and economic conditions. Such 
external economic factors are in turn influenced by changes in international investment patterns, monetary 
systems, the strength of and confidence in the U.S. dollar (the currency in which the prices of precious 
metals are generally quoted), and political developments.  
 
The effect of these factors on the prices of precious metals, and therefore the economic viability of any of 
the Company's exploration projects, cannot be accurately determined. The prices of commodities have 
historically fluctuated widely, and future price declines could cause the development of (and any future 
commercial production from) the Company's properties to be impracticable or uneconomical. As such, the 
Company may determine that it is not economically feasible to commence commercial production at some 
or all of its properties, which could have a material adverse impact on the Company's financial performance 
and results of operations. In such a circumstance, the Company may also curtail or suspend some or all of 
its exploration activities.  
 
Industry and Economic Factors Affecting the Company 
 
The Company is a junior resource issuer focused primarily on the evaluation, exploration and development 
of mineral properties and potential acquisition of mineral properties in the future. The Company’s future 
performance is largely tied to the financial markets related to junior resource companies, which is often 
cyclical. The Company will continuously monitor several economic factors including the uncertainty 
regarding the price of gold, silver and copper and the availability of equity financing for the purposes of 
mineral exploration and development. The Company’s future performance is largely tied to its ability to raise 
additional financing needed to fund its ongoing exploration and operating activities and to pursue the 
exploration and the development of its mineral property interests and the overall financial markets. Financial 
markets in the mining sector are likely to continue to be volatile reflecting ongoing concerns about the global 
economy, and the general pessimistic outlook in the mining sector. Companies worldwide have been 
affected negatively by these trends. As a result, the Company may have difficulties raising equity financing 
needed for the purposes of mineral exploration and development, particularly without excessively diluting 
the interests of its current shareholders. With continued market volatility expected, the Company’s current 
strategy is to continue a modest exploration program on its properties using existing cash and funds 
generated through equity financings if and when available and to seek out other prospective business 
opportunities, including entering into option arrangements and/or joint ventures. The Company believes 
that this focused strategy will enable it to pursue its business strategy and plans in the near term. These 
trends may limit the Company’s ability to develop and/or further explore its properties, and/or acquire other 
property interests that could be acquired in the future. Management will monitor economic conditions and 
estimate their impact on the Company’s plans, strategies and activities and incorporate these estimates in 
short-term operating and longer-term strategic decisions. 
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Title Matters  
 
Title to, and the area of, mineral properties may be disputed. There is no guarantee that title to one or more 
claims or concessions at the Company's projects will not be challenged or impugned. There may be 
challenges to any of the Company's titles which, if successful, could result in the loss or reduction of the 
Company's interest in such titles. The Company's properties may be subject to prior unregistered liens, 
agreements, transfers or claims, and title may be affected by, among other things, undetected defects. In 
addition, the Company may be unable to operate its properties as permitted or to enforce its rights with 
respect to its properties. The failure to comply with all applicable laws and regulations, including a failure 
to pay taxes or to carry out and file assessment work, can lead to the unilateral termination of concessions 
by mining authorities or other governmental entities.   
 
Environmental Risks and Hazards 
 
The mining and mineral processing industries are subject to extensive environmental regulation for the 
protection of the environment. These regulations mandate, among other things, the maintenance of air and 
water quality standards and land reclamation. They also set forth limitations on the generation, 
transportation, storage and disposal of solid and hazardous waste. These regulations may adversely affect 
the Company or require it to expend significant funds. There is also a risk that environmental and other 
laws and regulations may become more onerous, making it costlier for the Company to remain in 
compliance with such laws and regulations. 
 
There is no assurance that future changes in environmental regulation, if any, will not adversely affect the 
Company’s operations. Environmental hazards may exist on the properties on which the Company holds 
interests which are unknown to the Company at present and which have been caused by previous or 
existing owners or operators of the properties or by current or previous surface rights owners. 
 
The Company cannot give any assurances that breaches of environmental laws (whether inadvertent or 
not) or environmental pollution will not materially and adversely affect its business, plans and financial 
condition. There is no assurance that any future changes to environmental regulation, if any, will not 
adversely affect the Company. 
 
Significant liabilities exist on the project lands in the form of historic mine construction and development 
infrastructure, tailings dam(s), waste dump site, a mill site, a camp site, and other mining related 
infrastructure, disturbance, and equipment located on the property. The Company cannot guarantee that 
its estimation of the amount of these liabilities is accurate. The cost of addressing existing liabilities may be 
significantly higher than as currently estimated by the Company. 
 
Influence of Third-Party Stakeholders 
 
Some of the lands in which the Company holds an interest, or the exploration equipment and roads or other 
means of access which the Company intends to utilize in carrying out its work programs or general business 
activities, may be subject to interests or claims by third party individuals, groups or companies. In the event 
that such third parties assert any claims or do not consent to the Company carrying on activities on lands 
subject to their interests or claims, the Company’s work programs may be delayed or prevented, even if 
such claims are not meritorious. Such claims or delays may result in significant financial loss and loss of 
opportunity for the Company. 
 
The Company may need to enter into negotiations with landowners and other groups in local communities 
in British Columbia in order to conduct further exploration and development work on its properties. There is 
no assurance that future discussions and negotiations will result in agreements with landowners and other 
local community groups in British Columbia or if such agreements will be on terms acceptable to the 
Company so that the Company may continue to conduct exploration and development activities on these 
properties. 
 
Term and Extension of Concession Contracts  
 
Non-compliance with concession contracts may lead to their early termination by the relevant mining 
authorities or other governmental entities. A company whose concession contracts were subject to 
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termination could be prevented from being issued new concessions or from keeping the concessions that 
it already held. The Company is not aware of any cause for termination or any investigation or procedure 
aimed at the termination of any of its concession contracts. 
   
Management of Growth 
 
The Company may be subject to growth-related risks including capacity constraints and pressure on its 
internal systems and controls. The ability of the Company to manage growth effectively will require it to 
continue to implement and improve its operations and financial systems and to expand, train and manage 
its employee base. The inability of the Company to deal with this growth could have a material adverse 
impact on its business, plans, operations and prospects. 
 
Governmental Regulation  
 
The mineral exploration and development activities of the Company are subject to various laws governing 
prospecting, development, production, taxes, labour standards and occupational health, mine safety, toxic 
substances, land use, water use, land claims of local people and other matters in local areas of operation. 
Although the Company's exploration and development activities are currently carried out in accordance with 
all applicable rules and regulations, no assurance can be given that new rules and regulations will not be 
enacted or that existing rules and regulations will not be applied in a manner which could limit or curtail 
exploration, development or production. Amendments to current laws and regulations governing the 
Company's operations, or more stringent implementation thereof, could have an adverse impact on the 
Company's business and financial condition.  
 
The Company's operations may be subject to environmental regulations promulgated by government 
agencies from time to time. Environmental legislation provides for restrictions and prohibitions on spills, 
releases or emissions of various substances produced in association with certain mining operations, such 
as seepage from tailings disposal areas, which would result in environmental pollution. A breach of such 
legislation may result in the imposition of fines and penalties. In addition, certain types of operations require 
the submission and approval of environmental impact assessments. Environmental legislation is evolving 
in a manner that means standards are stricter, and enforcement, fines and penalties for non-compliance 
are more stringent. Environmental assessments of proposed projects carry a heightened degree of 
responsibility for companies and their directors, officers and employees. The cost of compliance with 
changes in governmental regulations has the potential to reduce the profitability of the Company's future 
operations.  
 
Failure to comply with applicable laws, regulations and permitting requirements may result in enforcement 
actions, including orders issued by regulatory or judicial authorities that could cause operations to cease or 
be curtailed. Other enforcement actions may include corrective measures requiring capital expenditures, 
the installation of additional equipment or remedial actions. Parties engaged in mining operations may be 
required to compensate those suffering loss or damage by reason of such mining activities and may have 
civil or criminal fines or penalties imposed upon them for violations of applicable laws or regulations.  
 
Permitting  
 
The operations of the Company require licenses and permits from various governmental authorities. The 
Company will use its best efforts to obtain all necessary licenses and permits to carry on the activities which 
it intends to conduct, and it intends to comply in all material respects with the terms of such licenses and 
permits. However, there can be no guarantee that the Company will be able to obtain and maintain, at all 
times, all necessary licenses and permits required to undertake its proposed exploration and development, 
or to place its properties into commercial production and to operate mining facilities thereon. In the event 
of commercial production, the cost of compliance with changes in governmental regulations has the 
potential to reduce the profitability of operations or preclude the economic development of the Company's 
properties.  
 
With respect to environmental permitting, the development, construction, exploitation and operation of 
mines at the Company's projects may require the granting of environmental licenses and other 
environmental permits or concessions by the competent environmental authorities. Required environmental 
permits, licenses or concessions may take time and/or be difficult to obtain, and may not be issued on the 
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terms required by the Company. Operating without the required environmental permits may result in the 
imposition of fines or penalties as well as criminal charges against the Company for violations of applicable 
laws or regulations.   
 
Surface Rights  
 
The Company does not own all of the surface rights at its properties and there is no assurance that surface 
rights owned by the government or third parties will be granted, nor that they will be on reasonable terms if 
granted. Failure to acquire surface rights may impact the Company's ability to access its properties, as well 
as its ability to commence and/or complete construction or production, any of which would have a material 
adverse effect on the profitability of the Company's future operations.  
 
Risk of Litigation 
 
The Company may become involved in disputes with other parties in the future which may result in litigation 
or other legal proceedings. The results of legal proceedings cannot be predicted with certainty. If the 
Company is unable to resolve these disputes favourably, it may have a material adverse impact on the 
ability of the Company to carry out its business plan. 
 
Dependence on Key Personnel  
 
The Company's future growth and its ability to develop depend, to a significant extent, on its ability to attract 
and retain highly qualified personnel. The Company relies on a limited number of key employees, 
consultants and members of senior management, and there is no assurance that the Company will be able 
to retain such personnel. The loss of one or more key employees, consultants or members of senior 
management, if such persons are not replaced, could have a material adverse effect on the Company's 
business, financial condition and prospects. The Company currently does not have key person insurance 
on these individuals.  
 
To operate successfully and manage its potential future growth, the Company must attract and retain highly 
qualified engineering, managerial and financial personnel. The Company faces intense competition for 
qualified personnel in these areas, and there can be no certainty that the Company will be able to attract 
and retain qualified personnel. If the Company is unable to hire and retain additional qualified personnel in 
the future to develop its properties, its business, financial condition and operating results could be adversely 
affected.  
 
Internal Controls 
 
Internal controls over financial reporting are procedures designed to provide reasonable assurance that 
transactions are properly authorized, assets are safeguarded against unauthorized or improper use, and 
transactions are properly recorded and reported. A control system, no matter how well designed and 
operated, can provide only reasonable, and not absolute, assurance with respect to the reliability of financial 
reporting and financial statement preparation. 
 
Uninsurable Risks  
 
Exploration, development and production operations on mineral properties involve numerous risks, 
including but not limited to unexpected or unusual geological operating conditions, seismic activity, rock 
bursts, cave-ins, fires, floods, landslides, earthquakes and other environmental occurrences, risks relating 
to the shipment of precious metal concentrates or ore bars, and political and social instability, any of which 
could result in damage to, or destruction of, the mine and other producing facilities, damage to life or 
property, environmental damage and possible legal liability. Although the Company believes that 
appropriate precautions to mitigate these risks are being taken, operations are subject to hazards such as 
equipment failure or failure of structures, which may result in environmental pollution and consequent 
liability. It is not always possible to obtain insurance against all such risks and the Company may decide 
not to insure against certain risks because of high premiums or other reasons. Should such liabilities arise, 
they could reduce or eliminate the Company's future profitability and result in increasing costs and a decline 
in the value of the common shares. The Company does not maintain insurance against title, political or 
environmental risks.  
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While the Company may obtain insurance against certain risks in such amounts as it considers adequate, 
the nature of these risks is such that liabilities could exceed policy limits or be excluded from coverage. The 
potential costs that could be associated with any liabilities not covered by insurance or in excess of 
insurance coverage may cause substantial delays and require significant capital outlays, thereby adversely 
affecting the Company's business and financial condition.  
 
Global Financial Conditions  
 
Current global financial conditions have been subject to increased volatility, and access to public financing, 
particularly for junior resource companies, has been negatively impacted.  The extent and duration of 
impacts that the Coronavirus may have on commodity prices, on the Company’s suppliers and employees 
and on global financial markets is not known at this time, but could be material.  If increased levels of 
volatility and market turmoil continue, the Company's operations could be adversely impacted and the value 
and price of the common shares could be adversely affected.  These factors may impact the ability of the 
Company to obtain equity or debt financing in the future and, if obtained, such financing may not be on 
terms favourable to the Company.  
 
Information Systems Security Threats  
 
The Company's operations depend upon information technology systems which may be subject to 
disruption, damage or failure from different sources, including, without limitation, installation of malicious 
software, computer viruses, security breaches, cyber-attacks and defects in design.  
 
Although to date the Company has not experienced any losses relating to cyber attacks or other information 
security breaches, there can be no assurance that the Company will not incur such losses in the future. 
The Company’s risk and exposure to these matters cannot be fully mitigated because of, among other 
things, the evolving nature of these threats. As a result, cyber security and the continued development and 
enhancement of controls, processes and practices designed to protect systems, computers, software, data 
and networks from attack, damage or unauthorized access remain a priority. As cyber threats continue to 
evolve, the Company may be required to expend additional resources to continue to modify or enhance 
protective measures or to investigate and remediate any security vulnerabilities.    
 
Competition  
 
The mineral exploration and mining business is competitive in all of its phases. In the search for and 
acquisition of attractive mineral properties, the Company competes with numerous other companies and 
individuals, including competitors with greater financial, technical and other resources. The Company's 
ability to acquire properties in the future will depend on its ability to select and acquire suitable producing 
properties or prospects for mineral exploration. There is no assurance that the Company will continue to be 
able to compete successfully with its competitors in acquiring such properties or prospects, nor that it will 
be able to develop any market for the raw materials that may be produced from its properties. Any such 
inability could have a material adverse effect on the Company's business and financial condition.  
 
Option and Joint Venture Agreements  
 
The Company has and may continue to enter into option agreements and/or joint ventures as a means of 
gaining property interests and raising funds. Any failure of any partner to meet its obligations to the 
Company or other third parties, or any disputes with respect to third parties' respective rights and 
obligations, could have a negative impact on the Company. Pursuant to the terms of certain of the 
Company's existing option agreements, the Company is required to comply with exploration and community 
relations obligations, among others, any of which may adversely affect the Company's business, financial 
results and condition.  
 
Under the terms of such option agreements the Company may be required to comply with applicable laws, 
which may require the payment of maintenance fees and corresponding royalties in the event of 
exploitation/production. The costs of complying with option agreements are difficult to predict with any 
degree of certainty; however, were the Company forced to suspend operations on any of its concessions 
or pay any material fees, royalties or taxes, it could result in a material adverse effect to the Company's 
business, financial results and condition.  
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The Company may be unable to exert direct influence over strategic decisions made in respect of properties 
that are subject to the terms of these agreements, and the result may be a materially adverse impact on 
the strategic value of the underlying concessions.  
 
Acquisitions and Integration 
 
From time to time, the Company may examine opportunities to acquire additional exploration and/or mining 
assets and businesses. Any acquisition that the Company may choose to complete may be of a significant 
size relative to the size of the Company, may change the nature or scale of the Company’s business and 
activities, and may expose the Company to new geographic, political, operating, financial and geological 
risks. The Company’s success in its acquisition activities, if any, depends upon its ability to obtain additional 
sources of financing, identify suitable acquisition candidates, negotiate acceptable terms for any such 
acquisition, and integrate any acquired operations successfully with those of the Company. Any acquisitions 
would be accompanied by risks. In the event that the Company chooses to raise debt capital to finance any 
such acquisitions, the Company’s leverage will be increased. If the Company chooses to use equity as 
consideration for such acquisitions, existing shareholders may suffer significant dilution. There can be no 
assurance that the Company would be successful in obtaining additional sources of financing or in 
overcoming these risks or any other problems encountered in connection with such acquisitions. 
 
Community Relationships  
 
The Company's relationships with the communities in which it operates are critical to ensure the future 
success of its existing operations and the development of its projects.   
 
There is no reason to believe at this time that there are, or will be, issues related to Indigenous land claims 
or objections locally. Indigenous engagement is a strong commitment of Talisker.   
 
While the Company is committed to operating in a socially responsible manner and working towards 
entering into agreements in satisfaction of such requirements, there is no guarantee that its efforts will be 
successful, in which case interventions by third parties could have a material adverse effect on the 
Company's business, financial position and operations.  
 
Conflicts of Interest  
 
Certain directors and officers of the Company also serve as directors and/or officers of other companies 
involved in natural resource exploration, development and mining operations. Consequently, there exists 
the possibility for such directors and officers to be in a position of conflict. The directors of the Company 
are required by law to act honestly and in good faith with a view to the best interests of the Company, and 
to disclose any interest they may have in any project or opportunity of the Company. In addition, each of 
the directors is required by law to declare his or her interest in and refrain from voting on any matter in 
which he or she may have a conflict of interest, in accordance with applicable laws.  
 
Infrastructure  
 
Mining, processing, development and exploration activities depend, to one degree or another, on adequate 
infrastructure. Reliable roads, bridges, power sources and water supplies, as well as the location of 
population centres and pools of labour, are important determinants which affect capital and operating costs. 
Unusual or infrequent weather phenomena, sabotage, government or other interference in the maintenance 
or provision of such infrastructure could impact the Company's ability to explore its properties, thereby 
adversely affecting its business and financial condition.  
 
The Outstanding Common Shares Could be Subject to Dilution  
 
The exercise of stock options and warrants already issued by the Company and the issuance of additional 
equity securities in the future could result in dilution in the equity interests of holders of common shares. 
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Commitments and Contingencies 

Due to the size, complexity and nature of the Company's operations, various legal, tax, environmental and 
regulatory matters are outstanding from time to time. By their nature, contingencies will only be resolved 
when one or more future events occur or fail to occur. The assessment of contingencies inherently involves 
the exercise of significant judgment and estimates of the outcome of future events. 
 
17.2 – Additional Securityholder Risk 

There is no risk that securityholders of the Issuer may become liable to make an additional contribution 
beyond the price of the security.  

17.3 – Other Risks 

The risk factors material to the Issuer that a reasonable investor would consider relevant to an investment 
in the common shares are described above and elsewhere in this Listing Statement. 

18. PROMOTERS 

There are no promoters of the Issuer.  

19. LEGAL PROCEEDINGS 

19.1-19.2 – Legal Proceedings and Regulatory Actions 

As of the date hereof, the Issuer is not a party to any legal proceedings and is not currently contemplating 
any legal proceedings. Management of the Issuer is currently not aware of any legal proceedings 
contemplated against the Issuer, which are material to its business. 

20. INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS 

To the knowledge of the Issuer, other than otherwise disclosed in this Listing Statement, no director or 
executive officer of the Issuer, or shareholder beneficially owns, or control or direct, directly or indirectly, 
more than 10% of the outstanding common shares, or any known associates or affiliates of such persons, 
has or has had any material interest, direct or indirect, in any transaction or in any proposed transaction 
that has materially affected or is reasonably expected to materially affect the Issuer. 

21. AUDITORS, TRANSFER AGENTS AND REGISTRARS 

21.1 – Auditors 

The auditor of the Issuer is PricewaterhouseCoopers LLP, Chartered Professional Accountants, the auditor 
of the Issuer was first appointed as auditor of the Issuer on January 10, 2020. 

21.2 – Transfer Agent and Registrar 

The transfer agent and registrar of the Issuer is the TSX Trust Company. 

22. MATERIAL CONTRACTS 

22.1 – Material Contracts of the Issuer 

The Issuer has not entered into any other material contracts within the two years before the date of this 
Listing Statement, other than contracts entered into in the ordinary course of business, except for the Sable 
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Agreement, the Avino Agreement and the Osisko Royalty Agreement (see “Section 3. General 
Development of Business”). 

The material contracts described above may be inspected without further charge at the offices of Cassels 
Brock & Blackwell LLP, solicitors for the Issuer, located at 365 Bay Street, Suite 400, Toronto, Ontario 
during ordinary business hours for a period of 30 days after the date of this Listing Statement, and are 
available on SEDAR. 

22.2 – Special Agreements 

The Issuer is not a party to any co-tenancy, unitholders’ or limited partnership agreements. 

23. INTEREST OF EXPERTS 

23.1 – Interest of Experts – Issuer  

PricewaterhouseCoopers LLP have advised that they are independent with respect to the Issuer within the 
meaning of the Code of Ethics of Chartered Professional Accountants (Ontario). 
 
Adrian Smith, P.Geo. is the independent author of the Technical Report on the Baker Project - Toodoggone 
Region British Columbia, Canada.  
 
None of the foregoing experts, nor any partner, employee or consultant of such an expert who participated 
in and who was in a position to directly influence the preparation of the applicable statement, report or 
valuation, has, has received or is expected to receive, registered or beneficial interests, direct or indirect, 
in common shares or other property of Issuer or any of its associates or affiliates, representing 1% or more 
of the outstanding common shares. 

24. OTHER MATERIAL FACTS 

There are no other material facts other than as disclosed herein that are necessary to be disclosed in order 
for this Listing Statement to contain full, true and plain disclosure of all material facts relating to the common 
shares. 

25. FINANCIAL STATEMENTS 

The audited consolidated financial statements of the Issuer for the years ended December 31, 2019, 2018 
and 2016 are included on the Issuer’s SEDAR profile.   
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CERTIFICATE OF TALISKER RESOURCES LTD. 

The foregoing contains full, true and plain disclosure of all material information relating to Talisker 
Resources Ltd. It contains no untrue statement of a material fact and does not omit to state a material fact 
that is required to be stated or that is necessary to prevent a statement that is made from being false or 
misleading in light of the circumstances in which it was made. 

Dated at Toronto, this 25th day of May, 2020.  

 
 

Signed: “Terence Harbort” 
 

 
 

Signed: “Andres Tinajero” 

President and Chief Executive Officer  Chief Financial Officer 
   

 
 

Signed: “Tom Obradovich” 
 

 
 

Signed: “Blair Zaritsky” 

Director  Director 
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