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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of Listed Issuer:  Debut Diamonds Inc. (the “Issuer”). 

Trading Symbol: DDI         Number 

of Outstanding Listed Securities: 26,054,993    

Date:  April 3, 2020     

This Monthly Progress Report must be posted before the opening of trading on the fifth 
trading day of each month. This report is not intended to replace the Issuer’s obligation to 
separately report material information forthwith upon the information becoming known to 
management or to post the forms required by Exchange Policies. If material information 
became known and was reported during the preceding month to which this report relates, 
this report should refer to the material information, the news release date and the posting 
date on the Exchange website. 

 
This report is intended to keep investors and the market informed of the Issuer’s ongoing 
business and management activities that occurred during the preceding month. Do not 
discuss goals or future plans unless they have crystallized to the point that they are 
"material information" as defined in the Policies. The discussion in this report must be 
factual, balanced and non-promotional. 

 

Report on Business 
1. Provide a general overview and discussion of the development of the Issuer’s 

business and operations over the previous month. Where the Issuer was inactive 
disclose this fact. 
On March 2, 2020 the Issuer has announced that it has entered into a binding 
memorandum of agreement (the “MOU”) with Inolife R&D Inc. (“Inolife”) to 
complete a business combination by way of a transaction that will constitute a 
reverse takeover of the Company by Inolife (the “Transaction”). If completed, the 
Transaction will constitute a “fundamental change” of Debut Diamonds pursuant 
to the policies of the Canadian Securities Exchange (the “CSE”).  
The Transaction will be effected by way of a three-cornered amalgamation 
involving Inolife and a wholly-owned subsidiary of Debut Diamonds. The resulting 
issuer that will exist upon completion of the Transaction (the “Resulting Issuer”) 
will change its business from mining to the medical technology industry. The final 
structure of the Transaction will be determined by the parties following receipt of 
tax, corporate and securities law advice. The Transaction is an arm’s length 
transaction. Upon the closing of the Transaction (the “Closing”) and after giving 
effect to the Private Placement (defined below) and the European Pharma 
Acquisition (defined below), it is expected that current shareholders of Debut 
Diamonds will hold 5.45% of the common shares of the Resulting Issuer (the 
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“Resulting Issuer Shares”) and that existing shareholders of Inolife will hold 
76.84% of the Resulting Issuer Shares on a non-diluted basis.  
Inolife is a life science company and an innovation leader in needle-free injection 
technologies. Inolife develops, advances and commercializes needle-free injection 
technologies. The company takes advantage of novel liquid jet and ballistics-based 
epidermal drug injection techniques that improve patients’ quality of life by making 
medicines easier and safer to administer as well as remove the anxiety and 
inconvenience associated with hypodermic needle injections.  
Pursuant to the terms of the MOU, the Company will effect a consolidation (the 
“Share Consolidation”) of its issued and outstanding common shares (the “Debut 
Diamonds Shares”) prior to Closing on a basis that results in the shareholders of 
the Company receiving shares that have a value of $2 million. Based on the 
proposed price of the Private Placement, this would result in the common shares 
of the Company being consolidated on a 1:2.605 basis resulting in approximately 
10,000,000 Debut Diamonds Shares outstanding on a post-Share Consolidation 
basis (each, a “Consolidated Debut Diamonds Share”). The 6,000,000 issued 
and outstanding warrants of Debut Diamonds (“Debut Diamonds Warrants”) will 
be consolidated into 2,302,822 Debut Diamonds Warrants. Each Debut Diamonds 
Warrant will be exercisable for one Consolidated Debut Diamonds Share at an 
exercise price of CAD$0.1303 per share.  
In accordance with the terms of the Transaction, the holders of the issued and 
outstanding ordinary shares in the capital of Inolife (the “Inolife Shares”) will be 
issued one (1) Consolidated Debut Diamonds Share in exchange for every one (1) 
Inolife Share held immediately prior to the completion of the Transaction (the 
“Exchange Ratio”). Outstanding convertible securities of Inolife (the “Inolife 
Convertible Securities”) will either automatically adjust in accordance with their 
terms such that, following the completion of the Transaction, the holders of Inolife 
Convertible Securities will acquire Resulting Issuer Shares, or will be replaced with 
equivalent convertible securities of the Resulting Issuer entitling such holders to 
acquire Resulting Issuer Shares on the same terms as the Inolife Convertible 
Securities that they will replace. Debut Diamonds Shareholder Meeting. 
Prior to the completion of the Transaction, Debut Diamonds will call a meeting of 
its shareholders for the purpose of approving, among other matters (the “Debut 
Meeting Matters”)(i) a change of name of the Company as directed by Inolife and 
acceptable to the applicable regulatory authorities effective upon Closing; (ii)  the 
Share Consolidation; (iii) the reconstitution of the Company’s board of directors; 
(iv) if required by the CSE, the approval of the Transaction; and (v) such other 
matters as Inolife may reasonably request.  
Inolife Private Placement Inolife will complete a non-brokered private placement 
(the “Private Placement”) of units (“Inolife Units”) at a price of CAD$0.20 per 
Inolife Unit for targeted gross proceeds of CAD$2,500,000 or such amount as is 
necessary to cause the Resulting Issuer to meet the original listing requirements 
of the CSE following the Transaction. Each Unit will be comprised of one (1) Inolife 
Share and one-half of one common share purchase warrant (each whole warrant 
an “Inolife Warrant”), with each Inolife Warrant being exercisable for one Inolife 
Share at an exercise price of CAD$0.30 per Inolife Share for a period of 24 months 
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following the Closing. Inolife may pay eligible finders a cash commission equal to 
8% of the gross proceeds, and issue broker warrants, expiring two years following 
the closing date of the Private Placement, and entitling the holder thereof to 
purchase that number of Inolife Units equal to 8% of the Inolife Units sold at a price 
of $0.20 per unit. The net proceeds of the Private Placement will be used for the 
execution of Inolife’s strategic plan and to meet regulatory requirements. 
Inolife has entered onto an agreement to purchase all of the issued and 
outstanding shares in the capital of European Pharma Group B.V. (“European 
Pharma”) prior to closing the Transaction (the “European Pharma Acquisition”). 
European Pharma and its subsidiaries are in the business of needle-free injection 
devices, namely the development of needle-free injection products and 
technologies. Upon closing of the European Pharma Acquisition, Inolife will issue 
the vendors an aggregate of 20,000,000 Inolife Shares and a debenture in the 
principal amount of €6,000,000, bearing no interest and being convertible at the 
option of the holder into Inolife Shares at a conversion price of CAD$0.95 per, and 
may, pursuant to a purchase price adjustment provision, be additionally be 
required to issue the vendors up to 5,000,000 Inolife Shares and to make a cash 
payment of up to €1,000,000.  
Management of the Resulting Issuer Upon closing of the Transaction, all of Debut 
Diamonds’ current directors and executive officers will resign and the board of 
directors and executive officers of the Resulting Issuer will, subject to the approval 
of governing regulatory bodies and applicable securities and corporate laws, be 
comprised of the nominees of Inolife. Details of the proposed directors and 
executive officers of the Resulting Issuer will be disclosed in a further news 
release. 
The completion of the Transaction is subject to a number of conditions, including 
but not limited to the following: (i) the execution of a definitive agreement; (ii)  the 
approval by the shareholders of Debut Diamonds of the Debut Meeting Matters; 
(iii) completion of the Share Consolidation; (iv) completion of the European Pharma 
Acquisition; and (v) receipt of all required regulatory, corporate and third-party 
approvals, including approvals by governing regulatory bodies, the CSE, and the 
fulfilment of all applicable regulatory requirements and conditions necessary to 
complete the Transaction 

2. Provide a general overview and discussion of the activities of management. 
None other than as described above under item 1. 

3. Describe and provide details of any new products or services developed or offered. 
For resource companies, provide details of new drilling, exploration or production 
programs and acquisitions of any new properties and attach any mineral or oil and 
gas or other reports required under Ontario securities law. 
Not applicable. 

4. Describe and provide details of any products or services that were discontinued. 
For resource companies, provide details of any drilling, exploration or production 
programs that have been amended or abandoned. 
Not applicable. 
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5. Describe any new business relationships entered into between the Issuer, the 
Issuer’s affiliates or third parties including contracts to supply products or services, 
joint venture agreements and licensing agreements etc. State whether the 
relationship is with a Related Person of the Issuer and provide details of the 
relationship. 
Not applicable. 

6. Describe the expiry or termination of any contracts or agreements between the 
Issuer, the Issuer’s affiliates or third parties or cancellation of any financing 
arrangements that have been previously announced. 
Not applicable. 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that 
occurred during the preceding month. Provide details of the nature of the assets 
acquired or disposed of and provide details of the consideration paid or payable 
together with a schedule of payments if applicable, and of any valuation. State how 
the consideration was determined and whether the acquisition was from or the 
disposition was to a Related Person of the Issuer and provide details of the 
relationship. 
Not applicable. 

8. Describe the acquisition of new customers or loss of customers. 
Not applicable. 

9. Describe any new developments or effects on intangible products such as brand 
names, circulation lists, copyrights, franchises, licenses, patents, software, 
subscription lists and trade-marks. 
Not applicable. 

10. Report on any employee hirings, terminations or lay-offs with details of anticipated 
length of lay-offs. 
Not applicable. 

11. Report on any labour disputes and resolutions of those disputes if applicable. 
Not applicable. 

12. Describe and provide details of legal proceedings to which the Issuer became a 
party, including the name of the court or agency, the date instituted, the principal 
parties to the proceedings, the nature of the claim, the amount claimed, if any, if 
the proceedings are being contested, and the present status of the proceedings. 
Not applicable. 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with 
the terms of such indebtedness. 
Not applicable. 

14. Provide details of any securities issued and options or warrants granted. 
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Security Number Issued Details of Issuance Use of Proceeds(1) 

Not applicable.    

(1) State aggregate proceeds and intended allocation of proceeds. 
15. Provide details of any loans to or by Related Persons. 

Not applicable. 
16. Provide details of any changes in directors, officers or committee members. 

Not applicable. 
17. Discuss any trends which are likely to impact the Issuer including trends in the 

Issuer’s market(s) or political/regulatory trends. 
Not applicable. 
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Certificate Of Compliance 
 
The undersigned hereby certifies that: 
1. The undersigned is a director and/or senior officer of the Issuer and has been duly 

authorized by a resolution of the board of directors of the Issuer to sign this 
Certificate of Compliance. 

2. As of the date hereof there were is no material information concerning the Issuer 
which has not been publicly disclosed. 

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance 
with the requirements of applicable securities legislation (as such term is defined 
in National Instrument 14-101) and all Exchange Requirements (as defined in 
CNSX Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 
 
 
Dated: April 3, 2020. 

 
Michael Lerner  

 
 

signed “Michael Lerner”  
Signature 

 

Chief Executive Officer 
 

Issuer Details 
Name of Issuer 
DEBUT DIAMONDS INC. 

For Month End: 
March 31, 2020 

Date of Report 
YY/MM/DD 
2020/04/03 

Issuer Address 
1 Adelaide Street East, Suite 801 
City/Province/Postal Code 
Toronto, ON  M5C 2V9 

Issuer Fax No. 
Not Applicable 

Issuer Telephone No. 
(416) 710-4906 

Contact Name 
Michael Lerner 

Contact Position 
Chief Executive 
Officer 

Contact Telephone No. 
(416) 710-4906 

Contact Email Address 
mlerner10@gmail.com 

Web Site Address 
www.debutdiamonds.com 
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