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Vote Today.
The Board of Directors of Constantine recommends that
Constantine Securityholders vote FOR the Arrangement Resolutions
These materials are important and require your immediate attention. The securityholders of
Constantine are required to make important decisions. If you have any doubt as to how to make such
decisions, please contact your tax, financial, legal or other professional advisors. Constantine
Securityholders that require further assistance may contact Constantine’s investor centre at
info@constantinemetals.com or +1 (604) 629-2348.
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-1CONSTANTINE METAL RESOURCES LTD.
LETTER TO SECURITYHOLDERS
September 22, 2022
Dear Fellow Constantine Securityholders:
You are invited to attend a Meeting (the “Constantine Meeting”) of the shareholders (“Constantine
Shareholders”) and optionholders (collectively, the “Constantine Securityholders”) of Constantine Metal
Resources Ltd. (“Constantine” or the “Company”) to be held at the offices of Blake, Cassels & Graydon LLP,
located at 2600 – 595 Burrard Street, Vancouver, British Columbia V7X 1L3, at 9:00 a.m. (Vancouver time) on
Tuesday, October 25, 2022.
At the Constantine Meeting, you will be asked to consider a resolution to approve the proposed plan of
arrangement (the “Arrangement”) under the Business Corporations Act (British Columbia) involving
Constantine and American Pacific Mining Corp. (“APM”). Please complete the enclosed form(s) of proxy
for your shares and/or options, and submit such document(s) to our transfer agent and registrar,
Computershare Investor Services Inc., or alternatively, follow the instructions in such document(s) to
vote electronically, as soon as possible but no later than 9:00 a.m. (Vancouver time) on October 21,
2022, or 48 hours (excluding weekends and holidays in the Province of British Columbia) prior to the
time of any adjourned or postponed Constantine Meeting. If you are a non-registered holder of
Constantine Shares (as defined below) and have received these materials through your broker or
through another intermediary, please complete and return the proxy or other authorization provided to
you by your broker or by such other intermediary in accordance with the instructions provided with the
voting instruction form (VIF).
The Arrangement
On August 14, 2022, Constantine and APM entered into an arrangement agreement (the “Arrangement
Agreement”). Pursuant to the Arrangement Agreement and the accompanying plan of arrangement, APM has
agreed to acquire all of the issued and outstanding common shares of Constantine (“Constantine Shares”) for
0.881 (the “Exchange Ratio”) of a common share of APM (each whole common share, an “APM Share”) for
each Constantine Share (the “Consideration”). Holders (“Constantine Optionholders”) of options to
purchase Constantine Shares (“Constantine Options”) will receive replacement options of APM
(“Replacement Options”) entitling them to receive, on exercise, APM Shares, subject to an adjustment to
reflect the Exchange Ratio. Holders of outstanding common share purchase warrants (“Constantine
Warrants”) of Constantine will have their Constantine Warrants adjusted in accordance with their respective
contractual terms.
Immediately following completion of the Arrangement, former Constantine Shareholders are anticipated to own
approximately 31.9% of the issued and outstanding APM Shares, while existing APM shareholders (the “APM
Shareholders”) are anticipated to own approximately 68.1% of the issued and outstanding APM Shares. The
Arrangement is currently anticipated to be completed by October 31, 2022.
Registered holders of Constantine Shares (“Registered Shareholders”) are concurrently being provided with
a Letter of Transmittal explaining how to exchange their Constantine Shares for APM Shares. Constantine
Shareholders whose Constantine Shares are registered in the name of a broker, dealer, bank, trust company
or other nominee must contact their nominee to deposit their Constantine Shares under the Arrangement.
Benefits to Constantine Securityholders

x

Shareholders of the combined company will gain exposure to two advanced exploration projects
under strategic partnerships with majors, along with other prospective assets in APM’s portfolio:
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Constantine’s Palmer Project is an attractive PEA-stage zinc-copper-gold-silver volcanic
massive sulfide (VMS) project located in a strategic area of Southeast Alaska, being
advanced with world-class joint-venture (the “Palmer JV”) partner Dowa Metals & Mining
Alaska, Ltd. (“Dowa”).

o

APM’s Madison Project is a past-producing high-grade copper-gold skarn and porphyry
system located in the heart of Montana’s prolific copper-gold belt under an earn-in jointventure agreement, whereby Kennecott Exploration Company, part of the Rio Tinto
Group, may spend US$30 million to earn a 70% interest.

o

APM’s wholly owned Gooseberry and Tuscarora Projects provide long term exploration
potential in established mining jurisdictions.

x

The combined company will be well financed with a pro-forma cash balance exceeding C$10
million allowing APM to aggressively progress projects while leveraging spending commitments
of partners.

x

Improved capital markets profile with increased market capitalization exceeding C$61 million
and better positioned to attract additional institutional and high net-worth investors.

x

The Arrangement has strong shareholder support, with Constantine’s two largest shareholders
Michael Gentile and John Tognetti, along with management and directors of Constantine,
together representing 27% of the issued and outstanding Constantine Shares, entering into
support agreements with APM.

x

Strong and experienced management team (APM was recently nominated for five awards at the
S&P Global Platts Metals Awards) with demonstrated ability to raise capital and operate in the
Western USA.

x

Constantine Shareholders and APM Shareholders will have exposure to an expanded portfolio
of precious and base metals exploration projects in Idaho, Nevada and Arizona.

We believe that the business combination with APM brings with it an exciting future for Constantine and our
Constantine Securityholders. For additional information with respect to these and other reasons for the
Arrangement, see the section in the accompanying management information circular of Constantine (the
“Circular”) entitled “Part I – The Arrangement – Reasons for Recommendation of the Special Committee and
the Board”.
Your vote is important. Whether or not you plan to attend the Constantine Meeting in person, we encourage
you to vote promptly.
Required Approval
The resolutions approving the Arrangement (the “Arrangement Resolutions”), the full text of which are set out
in Appendix A to the accompanying Circular, must be approved by at least (i) 66Ҁ% of the votes cast by
Constantine Securityholders, voting together as a single class, present in person or represented by proxy at
the Constantine Meeting; (ii) 66Ҁ% of the votes cast by Constantine Shareholders present in person or
represented by proxy at the Constantine Meeting; and (iii) a simple majority of the votes cast on the
Arrangement Resolutions by Constantine Shareholders present or in person or represented by proxy at the
Constantine Meeting, excluding for this purpose votes attached to the Constantine Shares held by persons
described in items (a) through (d) of Section 8.1(2) of MI 61-101. See “Part I – The Arrangement – MI 61-101”.
Completion of the Arrangement is subject to, among other things, the approval of the Arrangement Resolutions
by the Constantine Securityholders at the Constantine Meeting in accordance with the Interim Order and
applicable Law, the approval of the Supreme Court of British Columbia, the conditional approval of the listing
and posting for trading of the APM Shares to be issued in connection with the Arrangement on the Canadian
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Constantine. If the Arrangement Resolutions are not approved at the Constantine Meeting, the Arrangement
will not be completed.
Special Committee and Board Recommendation
The special committee (the “Special Committee”) of the board of directors of Constantine (the
“Board”) received a fairness opinion of Agentis Capital Mining Partners dated August 13, 2022 to the
effect that, as of the date of such opinion, the Consideration to be received by the Constantine
Shareholders pursuant to the Arrangement is fair, from a financial point of view, to the Constantine
Shareholders, based upon and subject to the assumptions, limitations, qualifications and other
matters set forth in such opinion. The Board, after receiving financial and legal advice and the
unanimous recommendation of the Constantine Special Committee, and taking into account the
reasons described in the accompanying Circular, has unanimously determined that the Arrangement is
in the best interests of Constantine and unanimously recommends that the Constantine
Securityholders vote in favour of the Arrangement Resolutions. See the section in the accompanying
Circular entitled “Part I – The Arrangement – Recommendation of the Board”.
The accompanying Circular contains a detailed description of the Arrangement, as well as detailed information
regarding Constantine and APM, and certain other information concerning APM after giving effect to the
Arrangement. It also includes certain risk factors relating to completion of the Arrangement and the potential
consequences of a Constantine Shareholder exchanging Constantine Shares for APM Shares in connection
with the Arrangement. Please give this material your careful consideration and, if you require assistance,
consult your financial, tax or other professional advisors.
On behalf of the Board, I would like to express our gratitude for your ongoing support as we prepare to
complete this transformative transaction at a significant market premium. We believe that APM’s focus,
financial capabilities, and breadth of exploration experience in the United States, will lead to the Palmer Project
reaching its full potential.
We look forward to seeing you at the Constantine Meeting.
Yours very truly,
(signed) “J. Garfield MacVeigh”
J. Garfield MacVeigh
President and Chief Executive Officer

-4Vote using the following
methods prior to the
Constantine Meeting.

Internet

Telephone

Mail

Vote online at
www.investorvote.com

Call Toll Free:
1-866-732-8683

Return the form of proxy in
the enclosed postage paid
envelope

Vote online at
www.investorvote.com

Call the number
listed on your voting
instruction form

Return the voting
instruction form in the
enclosed postage paid
envelope

Registered Shareholders
Shares held in own name and
represented by a physical
certificate
Non-Registered
Shareholders
Shares held with a broker,
bank or other intermediary.

-5CONSTANTINE METAL RESOURCES LTD.
NOTICE OF MEETING OF SECURITYHOLDERS
TO BE HELD OCTOBER 25, 2022
NOTICE IS HEREBY GIVEN that, pursuant to an order (the “Interim Order”) of the Supreme Court of British
Columbia dated September 21, 2022, a Meeting (the “Constantine Meeting”) of the shareholders and
optionholders (“Constantine Securityholders”) of Constantine Metal Resources Ltd. (“Constantine”) will be
held at the offices of Blake, Cassels & Graydon LLP, located at 2600 – 595 Burrard Street, Vancouver, British
Columbia V7X 1L3 at 9:00 a.m. (Vancouver time) on Tuesday, October 25, 2022 for the following purposes:
(a)

to consider and, if thought fit, to pass, with or without variation, the special resolutions (the
“Arrangement Resolutions”), the full text of which are set forth in Appendix A to the
accompanying management information circular of Constantine dated September 22, 2022 (the
“Circular”), to approve a plan of arrangement (the “Arrangement”) under Section 288 of the
Business Corporations Act (British Columbia) (“BCBCA”) involving, Constantine and American
Pacific Mining Corp. (“APM”); and

(b)

to transact such further and other business as may properly be brought before the Constantine
Meeting or any adjourned or postponed Constantine Meeting.

Specific details of the matters to be put before the Constantine Meeting are set forth in the accompanying
Circular.
If the Arrangement Resolutions are not approved by the Constantine Securityholders at the
Constantine Meeting, the Arrangement cannot be completed.
The board of directors of Constantine unanimously recommends that the Constantine Securityholders
vote IN FAVOUR of the Arrangement Resolutions.
The record date (the “Record Date”) for the determination of Constantine Securityholders entitled to receive
notice of and to vote at the Constantine Meeting is September 13, 2022. Only Constantine Securityholders
whose names have been entered in the register of Constantine Shareholders and Constantine Optionholders,
as applicable, at the close of business on the Record Date will be entitled to receive notice of and to vote at the
Constantine Meeting.
Each Constantine Share and Constantine Option entitled to be voted at the Constantine Meeting will entitle the
holder thereof to one vote at the Constantine Meeting. The Arrangement Resolutions must be approved by at
least: (i) 66Ҁ% of the votes cast by Constantine Securityholders, voting together as a single class, present in
person or represented by proxy at the Constantine Meeting; (ii) 66Ҁ% of the votes cast by Constantine
Shareholders present in person or represented by proxy at the Constantine Meeting; and (iii) a simple majority
of the votes cast on the Arrangement Resolutions by Constantine Shareholders present or in person or
represented by proxy at the Constantine Meeting, excluding for this purpose votes attached to the Constantine
Shares held by persons described in items (a) through (d) of Section 8.1(2) of MI 61-101.
A Constantine Securityholder may attend the Constantine Meeting in person or may be represented by
proxy. Constantine Securityholders that are unable to attend the Constantine Meeting or any adjourned
or postponed Constantine Meeting in person are requested to date, sign and return the accompanying
form of proxy for use at the Constantine Meeting or any adjourned or postponed Constantine Meeting.
In order to be acted upon at the Constantine Meeting, validly completed instruments of proxy must be
received by Computershare Investor Services Inc., Attention: Proxy Department, by mail: 8th Floor, 100
University Avenue, Toronto, Ontario M5J 2Y1, or by facsimile: 1-866-249-7775 for Toll Free within North
America or 1-416-263-9524 outside of North America, no later than 9:00 a.m. (Vancouver time) on
October 21, 2022 or 48 hours (excluding weekends and holidays in the Province of British Columbia)
prior to the time of any adjourned or postponed Constantine Meeting. Notwithstanding the foregoing, the
Chair of the Constantine Meeting has the discretion to accept proxies received after such deadline. The time
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discretion, without notice. Registered holders of Constantine Shares (“Registered Shareholders”) may use
the internet (www.investorvote.com) or the telephone (1-866-732-8683) to transmit voting instructions on or
before the date and time noted above and may also use the internet to appoint a proxyholder to attend and
vote on behalf of such Registered Shareholder at the Constantine Meeting. For information regarding voting or
appointing a proxyholder by internet or voting online or by telephone, see the form of proxy and/or the section
of the Circular entitled “Part IV – General Proxy Matters” in the accompanying Circular.
Beneficial (non-registered) holders of Constantine Shares who receive these materials through their broker,
bank, trust company or other intermediary or nominee should follow the instructions provided by such broker,
bank, trust company or other intermediary or nominee.
Pursuant to the Interim Order, Registered Shareholders as of the Record Date have been granted the right to
dissent in respect of the Arrangement Resolutions and to be paid an amount equal to the fair value of their
Constantine Shares as of the close of business on the business day before the Arrangement Resolutions were
approved, provided that they have strictly complied with the Dissent Procedures set forth in the BCBCA, as
modified by the Plan of Arrangement and the Interim Order, and any other order of the Court. This Dissent
Right and the Dissent Procedures are described in the Circular. Failure to comply strictly with the Dissent
Procedures described in the Circular may result in the loss of any Dissent Rights. A Constantine Shareholder
considering exercising Dissent Rights should seek independent legal advice. See the section entitled “Part I –
The Arrangement – Right to Dissent” and Appendix M, “Sections 237 through Section 247 of the Business
Corporations Act (British Columbia)” in the accompanying Circular.
The proxyholder has discretion under the accompanying form of proxy or VIF with respect to any amendments
or variations of the matter of business to be acted on at the Constantine Meeting or any other matters properly
brought before the Constantine Meeting or any adjourned or postponed Constantine Meeting, in each instance,
to the extent permitted by law, whether or not the amendment, variation or other matter that comes before the
Constantine Meeting is routine and whether or not the amendment, variation or other matter that comes before
the Constantine Meeting is contested. As of the date hereof, management of Constantine knows of no
amendments, variations or other matters to come before the Constantine Meeting other than the matter set
forth in this Notice of Meeting. Constantine Securityholders that are planning on returning the accompanying
form of proxy or VIF are encouraged to review the Circular carefully before submitting the form of proxy or VIF.
Dated this 22nd day of September, 2022.
BY ORDER OF THE BOARD OF DIRECTORS OF
CONSTANTINE METAL RESOURCES LTD.
(signed) “J. Garfield MacVeigh”
J. Garfield MacVeigh
President and Chief Executive Officer
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The enclosed Circular (as defined below) is furnished in connection with the solicitation by or on behalf of
management of Constantine Metal Resources Ltd. (“Constantine” or the “Company”) of proxies to be used at
the meeting (the “Constantine Meeting”) of the shareholders and optionholders (“Constantine
Securityholders”) of Constantine, to be held at the offices of Blake, Cassels & Graydon LLP, located at 2600
– 595 Burrard Street, Vancouver, British Columbia V7X 1L3 at 9:00 a.m. (Vancouver time) on Tuesday,
October 25, 2022 for the purposes indicated in the Notice of Meeting of Constantine Securityholders.
Capitalized terms used but not otherwise defined in this “Questions and Answers Relating to the Constantine
Meeting and Arrangement” section have the meanings ascribed thereto under “Glossary of Terms” in the
Circular.
It is expected that solicitation will be primarily by mail and electronic means, but proxies may also be solicited
by newspaper publication, in person or by telephone, facsimile or oral communication by directors, officers,
employees or agents of Constantine. Custodians and fiduciaries will be supplied with proxy materials to
forward to Non-Registered Shareholders and normal handling charges will be paid for such forwarding
services. The Record Date to determine the Constantine Securityholders entitled to receive notice of and vote
at the Constantine Meeting is September 13, 2022. Only Constantine Shareholders and Constantine
Optionholders, as applicable whose names have been entered in the register of Constantine Securityholders
on the close of business on the Record Date will be entitled to receive notice of and to vote at the Constantine
Meeting.
Your vote is very important and you are encouraged to exercise your vote using any of the voting methods
described below. Your completed form of proxy must be received by Computershare by no later than 9:00 a.m.
(Vancouver time) on October 21, 2022 or 48 hours (excluding weekends and holidays in the Province of British
Columbia) prior to the time of any adjourned or postponed Constantine Meeting. The time limit for the deposit
of proxies may be waived or extended by the Chair of the Constantine Meeting at his or her discretion, without
notice.
The following are questions that you as a Constantine Securityholder may have regarding the proposed
Arrangement under Section 288 of the BCBCA (as defined below) involving Constantine and APM, to be
considered at the Constantine Meeting. You are urged to carefully read the remainder of this Circular as the
information in this section does not provide all of the information that might be important to you with respect to
the Arrangement. Additional important information is also contained in the Appendices to, and the documents
incorporated by reference into, this Circular.
Questions Relating to the Arrangement
Q. What is the proposed transaction?
A. On August 14, 2022, Constantine and APM entered into the Arrangement Agreement, whereby APM
agreed to acquire all of the issued and outstanding Constantine Shares pursuant to a court-approved
arrangement under the BCBCA. Under the terms of the Arrangement, Constantine Shareholders will
receive 0.881 of an APM Share for each Constantine Share.
Q. What is the recommendation of the Board?
A. The Board unanimously recommends that the Constantine Securityholders vote “FOR” the Arrangement
Resolutions, the full text of which is set forth in Appendix A to this Circular, at the Constantine Meeting.
Q. Why is the Board making this recommendation?
A. The Board, after receiving financial and legal advice and the unanimous recommendation of the
Constantine Special Committee, and taking into account the reasons described in this Circular under the
heading “Part I – The Arrangement – Reasons for Recommendation of the Special Committee and the
Board”, has unanimously determined that the Arrangement is in the best interests of Constantine.
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the Arrangement Resolutions.
All officers and directors of Constantine, along with Constantine’s two largest shareholders Michael Gentile
and John Tognetti, collectively holding approximately 27% of the outstanding shares of Constantine have
agreed to vote all of such director’s, officer’s and Constantine Shareholders’ securities FOR the
Arrangement Resolutions. For further information on the reasons for the recommendation of the Board,
please see “The Arrangement – Reasons for the Arrangement” and “The Arrangement – Fairness
Opinions” in the Circular.
Q. What percentage of the outstanding APM Shares will existing APM Shareholders and Former
Constantine Shareholders own, respectively, following completion of the Arrangement?
A. Upon completion of the Arrangement, existing APM Shareholders and Former Constantine Shareholders
are expected to own approximately 68.1% and 31.9% of the issued and outstanding APM Shares,
respectively, based on the number of securities of APM and Constantine issued and outstanding as of the
date of this Circular.
Q. What is required for the Arrangement to become effective?
A. The obligations of Constantine and APM to consummate the Arrangement and the other transactions
contemplated by the Arrangement Agreement are subject to the satisfaction or waiver of a number of
conditions, including, among others, (i) the Interim Order and Final Order having been granted on terms
acceptable to the Parties, each acting reasonably; (ii) approval of the Arrangement Resolutions by the
Constantine Securityholders and the Constantine Shareholders in accordance with the Interim Order, (iii)
conditional approval of each of the TSXV and CSE having been obtained, including in respect of the listing
and posting for trading of the Consideration Shares on the CSE following completion of the Arrangement,
subject to customary listing conditions (iv) Constantine shall have obtained and delivered to APM written
resignations and mutual releases from the directors of Constantine as may be requested by APM as of the
Effective Date, (v) there shall have been no prohibition under applicable Law which makes completion of
the Arrangement illegal or otherwise could reasonably be expected to result in a material assessment of
damages in connection with the Arrangement; (vi) the Consideration Shares and Replacement Options to
be issued pursuant to the Arrangement being exempt from the registration requirements of the U.S.
Securities Act pursuant to Section 3(a)(10) thereof; and (vii) Constantine Shareholders shall not have
exercised rights of dissent over more than 5% of the Constantine Shares as of the Effective Date.
Q. When do you expect the Arrangement to be completed?
A. Constantine currently anticipates that the Arrangement will be completed by October 31, 2022. However,
completion of the Arrangement is subject to a number of conditions and it is possible that factors outside
the control of Constantine and/or APM could result in the Arrangement being completed at a later time, or
not at all. Subject to certain limitations, each Party may terminate the Arrangement Agreement if the
Arrangement is not consummated by December 16, 2022.
Q. What are the Canadian federal income tax consequences of the Arrangement to the Constantine
Shareholders?
A. For a summary of certain of the material Canadian federal income tax consequences of the Arrangement
applicable to Constantine Securityholders, see “Part I – The Arrangement – Certain Canadian Federal
Income Tax Considerations”. Such summary is not intended to be legal or tax advice. Constantine
Securityholders should consult their own tax advisors as to the tax consequences of the Arrangement to
them with respect to their particular circumstances.
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A. For a summary of certain of the material United States federal income tax consequences of the
Arrangement applicable to Constantine Securityholders, see “Part I – The Arrangement – Certain United
States Federal Income Tax Considerations”. Such summary is not intended to be legal or tax advice.
Constantine Securityholders should consult their own tax advisors as to the tax consequences of the
Arrangement to them with respect to their particular circumstances.
Q. Are there any risks I should consider in connection with the Arrangement?
A. Constantine Securityholders should consider a number of risk factors relating to the Arrangement and
Constantine in evaluating whether to approve the Arrangement Resolutions. In addition to the risk factors
discussed under the heading “Risk Factors” under Appendix F, “Information Concerning Constantine Metal
Resources Ltd.” appended to this Circular, under the heading “Risk Factors” in the Constantine Annual
MD&A in Appendix K attached to this Circular, under the heading “Risk Factors” in the APM AIF and under
the heading “Risks Factors” in the APM Annual MD&A, which risk factors are specifically incorporated by
reference into this Circular, and the risk factors described under Appendix G, “Information Concerning
American Pacific Mining Corp.” appended to this Circular, the following is a list of certain additional and
supplemental risk factors which Constantine Securityholders should carefully consider before making a
decision regarding approving the Arrangement Resolutions:

x

the Arrangement is subject to satisfaction or waiver of various conditions, and there can be no
certainty that all conditions precedent to the Arrangement will be satisfied;

x

the Arrangement Agreement may be terminated in certain circumstances;

x

while the Arrangement is pending, Constantine is restricted from pursuing alternatives to the
Arrangement and taking other certain actions;

x

Constantine will incur costs even if the Arrangement is not completed, and could be required to
pay APM a termination fee of up to $850,000 in specified circumstances;

x

if the Arrangement is not consummated by the Outside Date, either Constantine or APM may
elect not to proceed with the Arrangement;

x

Constantine and APM may be the targets of legal claims, securities class actions, derivative
lawsuits and other claims, and any such claims may delay or prevent the Arrangement from
being completed;

x

uncertainty surrounding the Arrangement could adversely affect the Company’s or APM’s
retention of personnel and could negatively impact future business and operations;

x

the pending Arrangement may divert the attention of Constantine’s and APM’s management;

x

Payments in connection with the exercise of Dissent Rights may impair Constantine’s financial
resources;

x

Constantine directors and officers may have interests in the Arrangement different from the
interests of Constantine Shareholders following completion of the Arrangement;

x

Tax consequences of the Arrangement may differ from anticipated treatment, including that if
the Arrangement does not qualify as a tax-deferred Reorganization, some Constantine
Shareholders may be required to pay substantial U.S. federal income taxes;
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x

The issuance of a significant number of APM Shares and a resulting “market overhang” could
adversely effect the market price of the APM Shares after completion of the Arrangement;

x

There are risks related to the integration of Constantine’s and APM’s existing businesses;

x

The relative trading price of the Constantine Shares and APM Shares prior to the Effective Time
and the trading price of the APM Shares following the Effective Time may be volatile;

x

Following completion of the Arrangement, APM may issue additional equity securities; and

x

Failure by APM and/or Constantine to comply with applicable Laws prior to the Arrangement
could subject the Combined Company to penalties and other adverse consequences following
completion of the Arrangement.

Q. What will happen to Constantine if the Arrangement is completed?
A. If the Arrangement is completed, APM will acquire all of the Constantine Shares and Constantine will
become a wholly-owned Subsidiary of APM. APM intends to have the Constantine Shares delisted from the
TSXV and the OTCQX as promptly as possible following the Effective Date. In addition, subject to
applicable Laws, APM will apply to have Constantine cease to be a reporting issuer in all jurisdictions in
which it is a reporting issuer and thus will terminate Constantine’s reporting obligations in Canada following
completion of the Arrangement.
Q. What will happen if the Arrangement Resolutions are not approved or the Arrangement is not
completed for any reason?
A. If the Arrangement Resolutions are not approved or the Arrangement is not completed for any reason, the
Arrangement Agreement may be terminated and Constantine will continue to operate independently. In
certain circumstances, Constantine will be required to pay to APM the Termination Payment or the
Reduced Termination Payment in connection with such termination. If, for any reason, the Arrangement is
not completed or its completion is materially delayed and/or the Arrangement Agreement is terminated, the
market price of the Constantine Shares may be materially adversely affected and Constantine’s business,
financial condition or results of operations could also be subject to various material adverse consequences,
including that Constantine would remain liable for costs relating to the Arrangement.
Q. Why am I being asked to approve the Arrangement?
A. Subject to any order of the Court, the BCBCA requires a corporation that wishes to undergo a courtapproved arrangement to obtain, among other consents and approvals, the approval of its shareholders by
special resolution passed by at least two-thirds of the votes cast by shareholders, present in person or
represented by proxy and entitled to vote. If the requisite approval of the Constantine Securityholders for
the Arrangement Resolutions are not obtained, the Arrangement will not be completed.
Q: Should I send in my proxy now?
A: Yes. Once you have carefully read and considered the information in this Circular, you should complete
and submit the enclosed VIF or form of proxy. You are encouraged to vote well in advance of the proxy cutoff time at 9:00 a.m. (Vancouver time) on October 21, 2022 to ensure your Constantine Shares and
Constantine Options are voted at the Constantine Meeting. If the Constantine Meeting is adjourned or
postponed, your proxy must be received not less than 48 hours (excluding Saturdays, Sundays and
holidays recognized in the province of British Columbia) prior to the time of the reconvened Constantine
Meeting. Late proxies may be accepted or rejected by the Chair of the Constantine Meeting in his or her
discretion. The Chair is under no obligation to accept or reject any particular late proxy. The time limit for
deposit of proxies may be waived or extended by the Chair of the Constantine Meeting at his or her
discretion, without notice.
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at the Constantine Meeting?
A. In order to be effective, the Arrangement Resolutions must be approved, with or without variation, by the
affirmative vote of at least (i) 66Ҁ% of the votes cast by Constantine Securityholders, voting together as a
single class, present in person or represented by proxy at the Constantine Meeting; (ii) 66Ҁ% of the votes
cast by Constantine Shareholders present in person or represented by proxy at the Constantine Meeting;
and (iii) a simple majority of the votes cast on the Arrangement Resolutions by Constantine Shareholders
present or in person or represented by proxy at the Constantine Meeting, excluding for this purpose votes
attached to the Constantine Shares held by persons described in items (a) through (d) of Section 8.1(2) of
MI 61-101.
Q. Are Constantine Shareholders entitled to Dissent Rights?
A. Yes. Under the Interim Order, Registered Shareholders as of the Record Date have been granted the right
to dissent in respect of the Arrangement Resolutions provided that they strictly follow the procedures
specified in Sections 237 to 247 of the BCBCA, as modified by the Plan of Arrangement, Interim Order and
any other order of the Court. Any Dissenting Shareholder should seek independent legal advice, as failure
to comply strictly with Sections 237 to 247 of the BCBCA, as modified by the Plan of Arrangement and
Interim Order or any other order of the Court, may result in the loss of any Dissent Rights. Non-Registered
Shareholders who wish to dissent should be aware that only Registered Shareholders are entitled to
Dissent Rights. Accordingly, Non-Registered Shareholders desiring to exercise Dissent Rights must make
arrangement for the Constantine Shares beneficially owned by such Non-Registered Shareholders to be
registered in the Non-Registered Shareholder’s name prior to the time the written objection to the
Arrangement Resolutions are required to be received by Constantine or, alternatively, make arrangements
for the registered holder of such Constantine Shares to dissent on the Non-Registered Shareholder’s
behalf.
General Questions Relating to the Constantine Meeting
Q. When and Where is the Constantine Meeting?
A. The Constantine Meeting will take place in person at the offices of Blake, Cassels & Graydon LLP, located
at 2600 – 595 Burrard Street, Vancouver, British Columbia V7X 1L3 at 9:00 a.m. (Vancouver time) on
Tuesday, October 25, 2022.
Q. Am I entitled to vote?
A. You are entitled to vote if you were a holder of Constantine Shares or Constantine Options as of the close
of business on September 13, 2022, the Record Date. Constantine Securityholders will be entitled to one
vote for each Constantine Share or Constantine Option held. The Arrangement Resolutions must be
approved by at least: (i) 66Ҁ% of the votes cast by Constantine Securityholders, voting together as a
single class, present in person or represented by proxy at the Constantine Meeting; (ii) 66Ҁ% of the votes
cast by Constantine Shareholders present in person or represented by proxy at the Constantine Meeting;
and (iii) a simple majority of the votes cast on the Arrangement Resolutions by Constantine Shareholders
present or in person or represented by proxy at the Constantine Meeting, excluding for this purpose votes
attached to the Constantine Shares held by persons described in items (a) through (d) of Section 8.1(2) of
MI 61-101.
Q. What am I voting on?
A. At the Constantine Meeting, you will be voting on the Arrangement Resolutions to approve the proposed
Plan of Arrangement under the BCBCA involving Constantine and APM, pursuant to which APM will
acquire all the issued and outstanding Constantine Shares in exchange for the Consideration. If the
Arrangement Resolutions are not approved by the Constantine Securityholders at the Constantine Meeting,
the Arrangement cannot be completed.
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Constantine Meeting?
A. If you attend the Constantine Meeting in person and are eligible to vote, you may vote on such matter as
you choose. If you have completed and returned a form of proxy, the persons named in the form of proxy
will have discretionary authority with respect to amendments or variations to the matter identified in the
Notice of Meeting of Constantine Securityholders and to other matters that may properly come before the
Constantine Meeting. As of the date of the Circular, Constantine management knows of no such
amendment, variation or other matter expected to come before the Constantine Meeting. If any other
matters properly come before the Constantine Meeting, the persons named in the form of proxy will vote on
them in accordance with their best judgment.
Q. Who is soliciting my proxy?
A. The management of Constantine is soliciting your proxy with respect to the matter to be considered at the
Constantine Meeting.
Solicitations of proxies will be primarily by mail and electronic means, but may also be by newspaper
publication, in person or by telephone, facsimile or oral communication by directors, officers, employees or
agents of Constantine who will be specifically remunerated therefor. Constantine will pay for the delivery of
its proxy-related materials indirectly to all Non-Registered Shareholders. All costs of the solicitation for the
Constantine Meeting will be borne by Constantine.
Q. How can I vote?
A. If you are eligible to vote and your Constantine Shares are registered in your name, you can vote your
Constantine Shares: (i) in person at the Constantine Meeting; or (ii) by signing and returning your form of
proxy in the prepaid envelope provided; or (iii) or by voting online at investorvote.com; or (iv) by calling 1866-732-VOTE (8683).
If your Constantine Shares are not registered in your name but are held by a nominee, please see below.
Q. How can a non-registered holder of Constantine Shares vote?
A. Non-Registered Shareholders should carefully follow all instructions provided by their Intermediaries to
ensure that their Constantine Shares are voted at the Constantine Meeting. Non-Registered Shareholders
who have not arranged for the due appointment of themselves as proxyholder (in accordance with the
process summarized in the Circular) will not be able to participate or vote at the Constantine Meeting.
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A. Only Registered Shareholders and Constantine Optionholders of record as at the close of business on the
Record Date or their proxyholders are entitled to vote at the Constantine Meeting. If you are a NonRegistered Shareholder and wish to vote in person at the Constantine Meeting, insert your name in the
space provided on the form of proxy or VIF sent to you by your Intermediary. In doing so you are instructing
your Intermediary to appoint you as a proxyholder. Complete the form by following the return instructions
provided by your Intermediary. You should report to a representative of Computershare upon arrival at the
Constantine Meeting.
Q. Who votes my Constantine Shares and how will they be voted if I return a form of proxy?
A. By properly completing and returning a form of proxy, you are authorizing the persons named in the form of
proxy to attend the Constantine Meeting and to vote your securities. You can use the enclosed form of
proxy, or any other proper form of proxy permitted by Law, to appoint your proxyholder.
The Constantine Shares or Constantine Options represented by your proxy must be voted according to
your instructions in the proxy. If you properly complete and return your proxy but do not specify how you
wish the votes be cast, your proxyholder will vote your Constantine Shares or Constantine Options as they
see fit. Unless you provide contrary instructions, Constantine Shares and Constantine Options represented
by proxies received by management will be voted “FOR” the Arrangement Resolutions.
Q. Can I appoint someone other than the individuals named in the enclosed form of proxy to vote my
Constantine Shares or Constantine Options?
A. Yes, you have the right to appoint the person of your choice, who does not need to be a Constantine
Securityholder, to attend and act on your behalf at the Constantine Meeting. If you wish to appoint a person
other than the names that appear on the form of proxy, then strike out those printed names appearing on
the form of proxy and insert the name of your chosen proxyholder in the space provided or submit another
appropriate form of proxy permitted by Law, and in either case, send or deliver the completed proxy to the
offices of Computershare before the above-mentioned deadline.
It is important to ensure that any other person you appoint is attending the Constantine Meeting and is
aware that his or her appointment to vote your Constantine Shares or Constantine Options has been made.
Q. What if my Constantine Shares or Constantine Options are registered in more than one name or in
the name of a corporation?
A. If your Constantine Shares or Constantine Options are registered in more than one name, all registered
persons must sign the form of proxy. If your Constantine Shares or Constantine Options are registered in a
corporation’s name or any name other than your own, you must provide documents proving your
authorization to sign the form of proxy for that company or name. For any questions about the proper
supporting documents, contact Computershare before submitting your form of proxy.
Q. Can I revoke a proxy or voting instruction?
A. Yes. If you are a Registered Shareholder or Constantine Optionholder and have returned a form of proxy,
you may revoke it by:

x

completing and signing a proxy bearing a later date, and delivering it to Computershare any
time up to 48 hours (excluding weekends and holidays in the Province of British Columbia) prior
to the time of the Constantine Meeting, or 48 hours (excluding weekends and holidays in the
Province of British Columbia) preceding the time to which the Constantine Meeting was
adjourned or postponed; or
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x

delivering a written statement, signed by you or your authorized attorney: (i) to Computershare
any time up to 48 hours (excluding weekends and holidays in the Province of British Columbia
prior to the time of the Constantine Meeting, or 48 hours (excluding weekends and holidays in
the Province of British Columbia) preceding the time to which the Constantine Meeting was
adjourned or postponed); (ii) to the Chair of the Constantine Meeting prior to the start of such
Constantine Meeting; or (iii) in any other manner permitted by Law.

If you are a Non-Registered Shareholder who has voted by proxy through your Intermediary and would like
to change or revoke your vote, contact your Intermediary to discuss whether this is possible and what
procedures you need to follow. The change or revocation of voting instructions by a Non-Registered
Shareholder can take several days or longer to complete and, accordingly, any such action should be
completed well in advance of the deadline given in the proxy or VIF by the Intermediary or its service
company to ensure it is effective.
Q. How do I receive DRS Advice(s) or certificate(s) representing APM Shares in exchange for my
Constantine Share certificates?
A. Registered Shareholders are concurrently being provided with a Letter of Transmittal that must be
completed and sent with the certificate(s) representing your Constantine Shares to TSX Trust Company,
the Depositary for the Arrangement, at the office set forth in such Letter of Transmittal. You will receive
DRS Advice(s) or certificate(s) representing APM Shares for any Constantine Shares that are deposited
under the Arrangement as soon as practicable following completion of the Arrangement, provided that you
have sent all of the necessary documentation to the Depositary prior to the Effective Date. If you are a
Non-Registered Shareholder, contact your Intermediary for further instructions.
Q: How do I receive Consideration for my Constantine Options?
A: Optionholders do not need to take any action for their Replacement Options to be issued upon completion
of the Arrangement.
Q. What do I need to do now?
A. Carefully read and consider the information contained in, and incorporated by reference into, the Circular.
You are required to make an important decision. If you have any questions about deciding how to vote, you
should contact your own legal, tax, financial or other professional advisor. Your vote is important and you
are encouraged to vote well in advance of the proxy cut-off time at 9:00 a.m. (Vancouver time) on October
21, 2022 to ensure your Constantine Shares or Constantine Options are voted at the Constantine Meeting.
Q. What if I have other questions?
A. Constantine Securityholders that have questions regarding the Constantine Meeting, this Circular or the
matters described herein or require further assistance may contact Constantine’s investor centre at
info@constantinemetals.com or +1 (604) 629-2348. If you have questions about deciding how to vote on
the Arrangement Resolutions, you should contact your own legal, tax, financial or other professional
advisor.
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MANAGEMENT INFORMATION CIRCULAR
Introduction
This Circular is furnished in connection with the solicitation of proxies by and on behalf of the
management of Constantine for use at the Constantine Meeting and any adjournment or postponement
thereof. Other than management of Constantine and its authorized agents, no person has been
authorized to give any information or make any representation in connection with the Arrangement
other than those contained in this Circular and, if given or made, any such information or
representation must not be relied upon as having been authorized by Constantine.
Constantine Securityholders should not construe the contents of this Circular as legal, tax or financial
advice and should consult with their own legal, tax, financial and other professional advisors.
The Information concerning American Pacific Mining Corp. contained or incorporated by reference in
this Circular has been provided or publicly filed by APM. Although Constantine has no knowledge that
would indicate that any of such information is untrue or incomplete, Constantine does not assume any
responsibility for the accuracy or completeness of such information or the failure by APM to disclose
events which may have occurred or may affect the completeness or accuracy of such information but
which are unknown to Constantine.
All summaries of, and references to, the Arrangement in this Circular are qualified in their entirety by reference
to the Arrangement Agreement (a copy of which is available under Constantine’s profile on SEDAR at
www.sedar.com), and the complete text of the Plan of Arrangement, a copy of which is attached as Appendix B
to this Circular. You are urged to read carefully the full text of the Plan of Arrangement.
All capitalized terms used in this Circular but not otherwise defined herein have the meanings set forth under
“Glossary of Terms”. Information contained in this Circular is given as of September 22, 2022 unless otherwise
specifically stated.
Technical Information
All mineral resources for Constantine have been estimated in accordance with the standards of the Canadian
Institute of Mining Metallurgy and Petroleum (“CIM”) Definition Standards adopted by the CIM Council on May
10, 2014 and NI 43-101. Mineral resources that are not mineral reserves do not have demonstrated economic
viability. Preliminary economic assessments, such as the Constantine Technical Report, are preliminary in
nature, and include inferred mineral resources that are considered too speculative geologically to have the
economic considerations applied to them that would enable them to be categorized as mineral reserves, and
there is no certainty that the preliminary economic assessments will be realized.
Scientific and technical information contained in this Circular with respect to Constantine has been reviewed
and approved by Michael J. Vande Guchte, P. Geo., a “Qualified Person” under NI 43-101. Scientific and
technical information referred to herein has been extracted from and is hereby qualified by reference to the
Constantine Technical Report.
Scientific and technical information contained in this Circular with respect to APM has been reviewed and
approved by Eric Saderholm, P.Geo and Philip Mulholland, P.Geo, who are APM’s “Qualified Person” for the
purposes of NI 43-101. See the APM AIF for further information on the APM Material Properties.
In this Circular, metric units are used with respect to Constantine’s and APM’s mineral properties, unless
otherwise indicated. Conversion rates from imperial measures to metric units and from metric units to imperial
measures are provided in the table set out below.
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2.47 acres
1 hectare
3.28 feet
1 meter
0.62 miles
1 kilometer
0.032 ounces (troy)
1 gram
1.102 tons (short)
1 tonne
0.029 ounces (troy)/ton
1 gram/tonne

Metric Unit
0.4047 hectares
0.3048 meters
1.609 kilometers
31.1 grams
0.907 tonnes
34.28 grams/tonne

= Imperial Measure
1 acre
1 foot
1 mile
1 ounce (troy)
1 ton
1 ounce (troy)/ton

Cautionary Notice Regarding Forward-Looking Statements and Information
This Circular, including documents incorporated by reference herein, contains forward-looking statements and
information. The use of any of the words “expect”, “anticipate”, “continue”, “estimate”, “objective”, “ongoing”,
“may”, “will”, “project”, “should”, “believe”, “plans”, “intends”, “potential” and similar expressions are intended to
identify forward-looking statements or information. More particularly and without limitation, this Circular
contains forward-looking statements and information concerning: whether the Arrangement will be
consummated, including the timing for completing the Arrangement, or whether conditions to the
consummation of the Arrangement will be satisfied; the principal steps of the Arrangement; the expected
completion date of the Arrangement and satisfaction of the conditions thereto, including obtaining approval of
the Constantine Securityholders, receipt of the necessary stock exchange approvals for listing of the
Consideration Shares to be issued pursuant to the Arrangement and delisting of the Constantine Shares and
receipt of the Final Order; the expectations regarding the process and timing of delivery of the Consideration
Shares to the Constantine Shareholders following the Effective Time; the expected potential benefits and
synergies of the Arrangement and the ability of the Combined Company to realize the anticipated benefits from
the Arrangement, including cost savings, improved operating and capital efficiencies, and to successfully
achieve business objectives, including integrating the companies or the effects of unexpected costs, liabilities
or delays; expectations regarding possible mineral reserves and future production; expectations regarding
financial strength, free cash flow generation, trading liquidity, and capital markets profile; expectations
regarding future exploration and development, growth potential for APM’s and Constantine’s operations; the
availability of the exemption under Section 3(a)(10) of the U.S. Securities Act to the securities issuable
pursuant to the Arrangement; the anticipated expenses of the Arrangement; the anticipated tax consequences
of the Arrangement on Constantine Shareholders; the delisting of the Constantine Shares from the TSXV
following completion of the Arrangement; the expectation that subject to applicable Laws, Constantine will
cease to be a public company following completion of the Arrangement; the expectation that Constantine will
cease to be a reporting issuer following completion of the Arrangement; the performance characteristics of
Constantine’s business; certain combined operational and financial information of Constantine and APM; the
successful integration of the operations of Constantine and APM following completion of the Arrangement;
future project development; the ability of the Combined Company to realize the anticipated benefits from the
Arrangement, including growth prospects, cost savings, improved operating and capital efficiencies and
integration opportunities; change of control matters in respect of officers of Constantine; and other statements
that are not historical facts.
The forward-looking statements and information included and incorporated by reference in this Circular are
based on certain key expectations and assumptions made by Constantine and APM, including expectations
and assumptions concerning: interest and foreign exchange rates; planned synergies, capital efficiencies and
cost-savings; prevailing regulatory, tax and environmental laws and regulations; growth projects; the
sufficiency of budgeted expenditures in carrying out planned activities; the availability and cost of labour and
services; and the receipt, in a timely manner, of regulatory, Court and shareholder approvals and the
satisfaction of other closing conditions in accordance with the Arrangement Agreement; the Combined
Company’s anticipated financial performance following the Arrangement; the success of Constantine’s and
APM’s operations; future operating costs of Constantine’s and APM’s assets; stock market volatility and market
valuations; and that there will be no significant events occurring outside of the normal course of business of
Constantine and APM. Although Constantine and APM believe that the expectations and assumptions on
which such forward-looking statements and information are based are reasonable, undue reliance should not
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assurance that they will prove to be correct.
Since forward-looking statements and information address future events and conditions, by their very nature
they involve inherent risks and uncertainties. Actual results could differ materially from those currently
anticipated due to a number of factors and risks. These include, but are not limited to, the ability to
consummate the Arrangement; the ability to obtain requisite Court, regulatory and shareholder approvals and
the satisfaction of other conditions to the consummation of the Arrangement on the proposed terms and
schedule; the ability of APM and Constantine to successfully integrate their respective operations and
employees and realize synergies and cost savings at the times, and to the extent, anticipated; the potential
impact of the Arrangement on exploration activities; the potential impact of the announcement or
consummation of the Arrangement on relationships, including with regulatory bodies, employees, suppliers and
competitors; the re-rating potential following the consummation of the Arrangement; changes in general
economic, business and political conditions, including changes in the financial markets; changes in applicable
Laws; compliance with extensive government regulation; changes in national and local government legislation,
taxation, controls or regulations and/or change in the administration of Laws, policies and practices,
expropriation or nationalization of property and political or economic developments in Canada, the United
States and other jurisdictions in which APM or Constantine may carry on business in the future; and the
diversion of management time on the Arrangement. This forward-looking information may be affected by risks
and uncertainties in the business of APM and Constantine and market conditions. This Circular also contains
forward-looking statements and information concerning the anticipated timing for and completion of the
Arrangement. Constantine and APM have provided these anticipated times in reliance on certain assumptions
that it believes are reasonable at this time, including assumptions as to the timing of receipt of the necessary
regulatory, Court and shareholder approvals and the time necessary to satisfy the conditions to the closing of
the Arrangement. These dates may change for a number of reasons, including the inability to secure
necessary regulatory, Court or shareholder approvals in the time assumed or the need for additional time to
satisfy the conditions to the completion of the Arrangement. None of the foregoing lists of important factors are
exhaustive. As a result of the foregoing, readers should not place undue reliance on the forward-looking
statements and information contained in this Circular.
The information contained in this Circular, including the documents incorporated by reference herein, identifies
additional factors that could affect the operating results and performance of Constantine and APM following the
Arrangement. Readers are urged to carefully consider those factors.
Readers are cautioned that the foregoing lists are not exhaustive. Readers should carefully review and
consider the risk factors described under “Part I – The Arrangement – Risk Factors Related to the
Arrangement”, “Part I – The Arrangement – Risk Factors Related to the Operations of the Combined
Company”, Appendix F, “Information Concerning Constantine Metal Resources Ltd. – Risk Factors”, Appendix
G, “Information Concerning American Pacific Mining Corp. – Risk Factors” “Part I – The Arrangement – Certain
Canadian Federal Income Tax Considerations”, and “Part I – The Arrangement – Certain United States
Federal Income Tax Considerations” and other risks described elsewhere in this Circular. Additional
information on these and other factors that could affect the operations or financial results of Constantine or
APM following the Arrangement are included in reports on file with applicable Canadian Securities Regulators
and may be accessed under Constantine’s profile and APM’s profile on the SEDAR website (www.sedar.com)
or, in the case of Constantine, at Constantine’s website (www.constantinemetals.com), and in the case of
APM, at APM’s website (www.americanpacific.ca). Constantine’s website, and APM’s website, although
referenced, does not form part of this Circular or part of any other report or document either party files with or
furnishes to the Canadian Securities Regulators.
The forward-looking statements and information contained in this Circular are made as of the date hereof and
neither Constantine nor APM undertakes any obligation to update publicly or revise any forward-looking
statements or information, whether as a result of new information, future events or otherwise, except as
required by applicable Securities Laws. The forward-looking information and statements contained herein are
expressly qualified in their entirety by this cautionary statement.
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Each of (i) the Consideration Shares to be issued pursuant to the Arrangement to Constantine Shareholders in
exchange for their Constantine Shares and (ii) the Replacement Options to be issued pursuant to the
Arrangement in exchange for Constantine Options have not been and will not be registered under the U.S.
Securities Act or any other U.S. Securities Laws, and are being issued in reliance on the exemption from
registration under the U.S. Securities Act provided by Section 3(a)(10) thereof. The issuance of the foregoing
securities shall be exempt from, or not subject to, registration or qualification under U.S. state securities, or
“blue sky”, laws Section 3(a)(10) of the U.S. Securities Act exempts the issuance of any securities issued in
exchange for one or more bona fide outstanding securities from the general requirement of registration where
the terms and conditions of the issuance and exchange of such securities have been approved by a court of
competent jurisdiction, that is expressly authorized by Law to grant such approval, after a hearing upon the
substantive and procedural fairness of the terms and conditions of such issuance and exchange at which all
persons to whom it is proposed to issue the securities have the right to appear and receive timely notice
thereof.
The Consideration Shares issuable to Constantine Shareholders pursuant to the Arrangement will be, upon
completion of the Arrangement, freely tradeable under the U.S. Securities Act, except by persons who are
“affiliates” (within the meaning of Rule 144) of APM at such time or were affiliates of APM within 90 days before
such time. Persons who may be deemed to be “affiliates” of an issuer include individuals or entities that directly
or indirectly control, are controlled by, or are under common control with, the issuer, whether through the
ownership of voting securities, by contract or otherwise, and generally include executive officers and directors
of the issuer as well as certain major shareholders of the issuer. Any resale of such Consideration Shares by
such an affiliate (or former affiliate) may be subject to the registration requirements of the U.S. Securities Act,
absent an exemption or exclusion therefrom. See “Part I — The Arrangement — Securities Law Matters —
United States”.
The solicitations of proxies for the Constantine Meeting are not subject to the requirements of Sections 14(a)
and 14(c) of the U.S. Exchange Act. Accordingly, the solicitations and transactions contemplated in this
Circular are being made in the United States for securities of a Canadian issuer in accordance with Canadian
corporate and securities laws, and this Circular has been prepared solely in accordance with disclosure
requirements applicable in Canada. Constantine Securityholders in the United States should be aware that
such requirements are different from those of the United States applicable to registration statements under the
U.S. Securities Act and proxy statements under the U.S. Exchange Act.
Information concerning the operations and business of APM and Constantine contained herein has been
prepared in accordance with the requirements of Canadian Securities Laws, which differ from the requirements
of U.S. Securities Laws. The financial statements of APM and Constantine included or incorporated by
reference in this Circular were prepared in accordance with IFRS as issued by the International Accounting
Standards Board, as applicable to interim financial reports including International Accounting Standard 34,
Interim Financial Reporting, which differ from generally accepted accounting principles in the United States in
certain material respects, and thus may not be comparable to financial statements and information of United
States companies prepared in accordance with generally accepted accounting principles in the United States.
The financial statements of APM for the years ended December 31, 2021, 2020 and 2019 were audited in
accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB).
APM’s auditor is required to be independent with respect to APM in accordance with the U.S. federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.
The financial statements of Constantine for the years ended October 31, 2021, 2020 and 2019 were audited in
accordance with Canadian generally accepted auditing standards. Constantine’s auditor is required to be
independent with respect to Constantine within the meaning of the Chartered Professional Accountants of
British Columbia Code of Professional Conduct.
Constantine Securityholders subject to United States federal taxation should be aware that the tax
consequences to them of the Arrangement under certain United States federal income tax laws described in
this Circular are a summary only. They are advised to consult their tax advisors to determine the particular tax
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Shares acquired pursuant to the Arrangement and/or Replacement Options issued pursuant to the
Arrangement in exchange for the Constantine Options. See “Part I — The Arrangement — Certain United
States Federal Income Tax Considerations” for certain information concerning the tax consequences of the
Arrangement for U.S. Holders who are United States taxpayers.
The enforcement by investors of civil liabilities under the U.S. Securities Laws may be affected adversely by
the fact that Constantine and APM are organized or incorporated under the Laws of Canada, that most of the
officers and directors of Constantine and APM are residents of countries other than the United States, that
most or all of the experts named in this Circular are residents of countries other than the United States, and
that substantial portions of the assets of APM are located outside the United States. As a result, it may be
difficult or impossible for Constantine Securityholders to effect service of process within the United States upon
Constantine, APM and their respective officers or directors, or to realize against them upon judgments of
courts of the United States predicated upon civil liabilities under the federal securities Laws of the United
States or “blue sky” Laws of any state within the United States. In addition, Constantine Securityholders should
not assume that the courts of Canada (i) would enforce judgments of United States courts obtained in actions
against such persons predicated upon civil liabilities under the federal securities Laws of the United States or
“blue sky” Laws of any state within the United States or (ii) would enforce, in original actions, liabilities against
such persons predicated upon civil liabilities under the federal securities Laws of the United States or “blue
sky” Laws of any state within the United States.
No Intermediary, salesperson or other person has been authorized to give any information or make any
representation other than those contained in this Circular and, if given or made, such information or
representation must not be relied upon as having been authorized by Constantine.
THE ARRANGEMENT AND THE SECURITIES CONTEMPLATED HEREBY HAVE NOT BEEN APPROVED
OR DISAPPROVED BY THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION OR THE
SECURITIES REGULATORY AUTHORITY OF ANY STATE OF THE UNITED STATES, NOR HAS THE
UNITED STATES SECURITIES AND EXCHANGE COMMISSION OR ANY SUCH STATE SECURITIES
REGULATORY AUTHORITY PASSED ON THE FAIRNESS OR MERITS OF THE ARRANGEMENT OR THE
ADEQUACY OR ACCURACY OF THIS CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENCE.
Cautionary Note to United States Constantine Securityholders Concerning Estimates of Measured,
Indicated and Inferred Mineral Resources
Technical disclosure regarding Constantine’s mineral resources in and incorporated by reference in this
Circular (the “Technical Disclosure”) has been prepared in accordance with the requirements of Canadian
Securities Laws, which differ from the requirements of the U.S. Securities Laws under subpart 1300 of
Regulation S-K (and previously SEC Industry Guide 7) relating to mineral resource disclosures. Without limiting
the foregoing, the Technical Disclosure uses terms that comply with reporting standards in Canada and certain
estimates are made in accordance with NI 43-101. NI 43-101 is a rule developed by the Canadian Securities
Administrators that establishes standards for all public disclosure an issuer makes of scientific and technical
information concerning mineral projects. Unless otherwise indicated, all mineral reserves and resources
estimates contained in the Technical Disclosure have been prepared in accordance with NI 43-101 and the
CIM Classification System. These standards differ from the requirements of the SEC under subpart 1300 of
Regulation S-K (and previously SEC Industry Guide 7), and reserves and resources information contained in
the Technical Disclosure may not be comparable to similar information disclosed by U.S. companies subject to
reporting and disclosure requirements under U.S. Securities Laws.
The definitions of proven and probable reserves used in NI 43-101 differ from the definitions in subpart 1300 of
Regulation S-K (and previously SEC Industry Guide 7). In addition, the terms “mineral resource”, “measured
mineral resource”, “indicated mineral resource” and “inferred mineral resource” as used in the Technical
Disclosure are reported in accordance with NI 43-101, and differ from and may be incompatible with the
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mineral resources may not form the basis of feasibility or pre-feasibility studies, except in rare cases.
Currency Exchange Rates
Constantine and APM publish their consolidated financial statements in Canadian dollars. In this Circular,
unless otherwise specified or the context otherwise requires, all dollar amounts are expressed in Canadian
dollars and references to “dollars”, “C$” or “$” are to Canadian dollars and references to “US$” are to United
States dollars.
The following table sets forth for the Canadian dollar exchange rates for US dollars, the high and low exchange
rates during each period and the average of the exchange rates on the last day of each month during each
period.
Six months ended June 30,
2022
2021
United States dollar (US$)(1)
Average
High
Low
(1)

0.7866
0.8031
0.7669

0.7391
0.7710
0.6898

2021
0.7980
0.8306
0.7727

Years ended December 31,
2020
2019
0.7461
0.7863
0.6898

0.7537
0.7699
0.7353

Information on $ to US$ exchange rates obtained from Bank of Canada daily average exchange rates, as applicable.

On August 12, 2022, the business day immediately prior to the Announcement Date, the average daily
exchange rate as reported by the Bank of Canada was US$1.00 = C$1.2783 or C$1.00 = US$0.7823. On
September 21, 2022, the last trading day prior to the date of this Circular, the Bank of Canada daily average
exchange rate for U.S. dollars published on the Bank of Canada’s website was US$1.00 = C$1.3397 or C$1.00
= US$0.7464.
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The following is a glossary of certain terms used in this Circular, including in the section entitled “Summary
Information”.
“1933 Act” means the United States Securities Act of 1933, as amended;
“Acquisition Proposal” means, other than the transactions contemplated by the Arrangement Agreement, any
offer, proposal, expression of interest or inquiry from any person or group of persons (other than APM or any
affiliate of APM) “acting jointly or in concert” (within the meaning of NI 62-104), whether or not in writing and
whether or not delivered to the Constantine Shareholders, relating to: (a) any direct or indirect acquisition,
purchase, disposition (or any lease, royalty, joint venture, long-term supply agreement or other arrangement
having the same economic effect as a sale), through one or more transactions, of (i) the assets of Constantine
that, individually or in the aggregate, constitute 20% or more of the consolidated assets of Constantine, or
which contribute 20% or more of the consolidated revenue of Constantine, (ii) 20% or more of any voting or
equity securities of Constantine; (iii) or any portion of Constantine’s interest in the Palmer Project or the Palmer
Project LLC; (b) any direct or indirect take-over bid, tender offer, exchange offer, sale or issuance of securities
or other transaction that, if consummated, would result, or may reasonably be expected to result, in such
person or group of persons beneficially owning 20% or more of any class of voting or equity securities of
Constantine; or (c) a plan of arrangement, merger, amalgamation, consolidation, share exchange, share
reclassification, business combination, reorganization, recapitalization, liquidation, dissolution, winding up or
other similar transaction or series of transactions involving Constantine that, if consummated, would result, or
may reasonably be expected to result, in such person or group of persons beneficially owning 20% or more of
any class of voting or equity securities (including securities convertible into or exercisable or exchangeable for
voting securities) of Constantine;
“2022 Program and Budget” means 2022 program and budget for the Palmer Project dated March 15, 2022,
as set out in the Palmer Project Agreements;
“Agentis” means Agentis Capital Mining Partners, financial advisor to Constantine;
“Agentis Fairness Opinion” means the opinion of Agentis attached as Appendix E to this Circular, to the
effect that, as of the date of the opinion, and subject to the assumptions, limitations and qualifications
contained therein, the Consideration to be received by Constantine Shareholders pursuant to the Arrangement
Agreement is fair, from a financial point of view, to Constantine Shareholders;
“affiliate” and “associate” have the meanings respectively ascribed thereto in the National Instrument 45-106
– Prospectus Exemptions;
“Announcement Date” means August 15, 2022, being the date that Constantine and APM announced the
entering into of the Arrangement Agreement;
“APM” means American Pacific Mining Corp., a corporation incorporated under the Laws of the Province of
British Columbia;
“APM AIF” means the annual information form of APM for the year ended December 31, 2021 dated
September 21, 2022, which is incorporated by reference into this Circular;
“APM Annual Financial Statements” means the audited consolidated financial statements of APM as at, and
for the years ended December 31, 2021 and December 31, 2020 including the notes thereto;
“APM Annual MD&A” means the management’s discussion and analysis of financial condition and results of
operations of APM for the years ended December 31, 2021 and December 31, 2020;
“APM Board” means the board of directors of APM;
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property, located in Storey County, Nevada and the Madison Project, located in the Butte Mining District,
Montana;
“APM Shareholders” means, at any time, the holders of APM Shares;
“APM Shares” means common shares in the capital of APM;
“APM Subsidiaries” means, collectively, American Pacific Mining (US) Inc., a company incorporated under the
laws of the State of Nevada, and Broadway Gold Corp., a company incorporated under the laws of the State of
Montana;
“Arrangement” means the arrangement of Constantine under Section 288 of the BCBCA on the terms and
subject to the conditions set out in the Plan of Arrangement, subject to any amendments or variations thereto
made in accordance with the terms of the Arrangement Agreement or the Plan of Arrangement or made at the
direction of the Court in the Final Order (provided that any such amendment or variation is acceptable to both
Constantine and APM, each acting reasonably);
“Arrangement Agreement” means the arrangement agreement dated as of August 14, 2022 between
Constantine and APM, together with the schedules attached thereto, as the same may be amended,
supplemented, restated or otherwise modified from time to time in accordance with the terms thereof;
“Arrangement Resolutions” means the resolutions of the Constantine Securityholders and Constantine
Shareholders, each approving the Plan of Arrangement, to be considered at the Constantine Meeting and
substantially in the form set out in Appendix A to this Circular;
“BCBCA” means the Business Corporations Act (British Columbia) S.B.C. 2002, c. 57, including all regulations
made thereunder, as promulgated or amended from time to time;
“Board” means the board of directors of Constantine;
“Board Recommendation” means the unanimous determination of the Board, after receiving financial and
legal advice and the unanimous recommendation of the Constantine Special Committee, that the Arrangement
is fair to the Constantine Shareholders and that the Arrangement is in the best interests of Constantine, and
the unanimous recommendation of the Board to Constantine Securityholders that they vote in favour of the
Arrangement Resolutions;
“Broadridge” means Broadridge Financial Solutions, Inc.;
“business day” means any day, other than a Saturday, a Sunday or a statutory holiday in Vancouver, British
Columbia;
“Canada-U.S. Treaty” has the meaning ascribed thereto in “Part I – The Arrangement – Certain United States
Federal Income Tax Considerations”;
“Canadian Securities Laws” means the Securities Act and all other applicable Canadian provincial and
territorial securities Laws;
“Canadian Securities Regulators” means the securities commissions or similar securities regulatory
authorities in each of the provinces and territories of Canada;
“CDS” means CDS Clearing and Depositary Services Inc.;
“Change in Recommendation” has the meaning ascribed thereto under the heading “Part I – The
Arrangement – Details of the Arrangement – The Arrangement Agreement – Termination;
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Arrangement – Details of the Arrangement – The Arrangement Agreement – Conditions Precedent”;
“Circular” means the Notice of Meeting and this management information circular of Constantine dated
September 22, 2022 (including all schedules, appendices and exhibits hereto, and information incorporated by
reference herein), to be sent to the Constantine Securityholders in connection with the Constantine Meeting,
including any amendments or supplements hereto;
“Combined Company” means APM after giving effect to the Arrangement;
“Computershare” means Computershare Investor Services Inc.;
“Consideration” means the consideration to be received pursuant to the Plan of Arrangement in respect of
each Constantine Share that is issued and outstanding immediately prior to the Effective Time, consisting of
the Share Consideration;
“Consideration Shares” means the APM Shares to be issued in exchange for Constantine Shares pursuant to
the Arrangement;
“Constantine” means Constantine Metal Resources Ltd., a corporation incorporated under the Laws of the
Province of British Columbia;
“Constantine Annual Financial Statements” means the audited annual consolidated financial statements of
Constantine as at, and for the years ended October 31, 2021 and October 31, 2020 including the notes
thereto;
“Constantine Annual MD&A” means the management’s discussion and analysis of operations and financial
condition of Constantine for the fiscal years ended October 31, 2021 and October 31 2020;
“Constantine Arrangement Approval” means the approval of the Arrangement Resolutions as set out in the
Arrangement Agreement and the Interim Order;
“Constantine Interim Financial Statements” means the unaudited condensed interim consolidated financial
statements of Constantine as at, and for the six months ended, April 30, 2022 and April 30, 2021, as amended,
including the notes thereto;
“Constantine Benefit Plans” has the meaning ascribed thereto in the Arrangement Agreement;
“Constantine Disclosure Letter” means the disclosure letter dated August 14, 2022 regarding certain matters
in the Arrangement Agreement that was executed by Constantine and delivered to APM concurrently with the
execution of the Arrangement Agreement;
“Constantine Interim MD&A” means the management’s discussion and analysis of operations and financial
condition of Constantine for the six months ended April 30, 2022, as amended;
“Constantine Meeting” means the special meeting of the Constantine Securityholders, including any
adjourned or postponed Constantine Meeting, to be called and held in accordance with the Interim Order for
the purpose of considering and, if thought fit, approving the Arrangement Resolutions;
“Constantine Mineral Rights” has the meaning ascribed thereto in the Arrangement Agreement;
“Constantine Option” an option to acquire a Constantine Share granted pursuant to the Stock Option Plan
which is outstanding and unexercised immediately prior to the Effective Time, whether or not vested;
“Constantine Option In-The-Money Amount” in respect of a Constantine Option means the amount, if any,
by which the total fair market value (determined immediately before the Effective Time) of the aggregate
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before the Effective Time exceeds the aggregate exercise price to acquire such Constantine Shares;
“Constantine Optionholder” means a holder of one or more Constantine Options;
“Constantine Securityholders” means, together, the Constantine Shareholders and the Constantine
Optionholders;
“Constantine Shareholder” means a holder of one or more Constantine Shares;
“Constantine Shares” means the common shares without par value in the capital of Constantine;
“Constantine Technical Report” means the technical report prepared for Constantine by JDS Energy &
Mining Inc., entitled “Amended NI 43-101 Technical Report, Palmer Project, Alaska, USA” dated March 7, 2022
with an effective date of June 3, 2019;
“Constantine Warrants” means the common share purchase warrants of Constantine as set forth in the
Constantine Disclosure Letter;
“Court” means the Supreme Court of British Columbia;
“COVID 19” means the coronavirus disease 2019 (commonly referred to as COVID 19), caused by the severe
acute respiratory syndrome coronavirus 2 (SARS Co-V-2)) and/or any other virus or disease developing from
or arising as a result of SARS Co-V-2 and/or COVID 19;
“CRA” means the Canada Revenue Agency;
“CSE” means the Canadian Securities Exchange;
“Depositary” means TSX Trust Company;
“Dissent Procedures” means the dissent procedures set out in Sections 237 to 247 of the BCBCA, as
modified by the Plan of Arrangement, the Interim Order, and any other order of the Court, as described under
“Part I – The Arrangement – Right to Dissent”;
“Dissent Rights” means the rights of dissent granted to Registered Shareholders as of the Record Date in
respect of the Arrangement Resolutions as set out in Sections 237 to 247 of the BCBCA, as modified by the
Plan of Arrangement, the Interim Order, and any other order of the Court;
“Dissenting Constantine Shareholder” means a Registered Shareholder as of the Record Date who (i) has
duly and validly exercised their Dissent Rights in strict compliance with the Dissent Procedures, as modified by
the Plan of Arrangement, the Interim Order, and any other order of the Court, and (ii) has not withdrawn or
been deemed to have withdrawn such exercise of Dissent Rights;
“Dissenting Shares” means Constantine Shares held by a Dissenting Constantine Shareholder and in respect
of which the Dissenting Constantine Shareholder has duly and validly exercised Dissent Rights in strict
compliance with the Plan of Arrangement, the Interim Order, and any other order of the Court;
“Dowa” means Dowa Metals & Mining Alaska Ltd.;
“DRS” means Direct Registration System;
“DRS Advice” means an advice issued by the Depositary evidencing the securities held by a Constantine
Securityholder in book-based form in lieu of a physical certificate;
“DTC” means The Depository Trust Company;
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of the Arrangement Agreement;
“Effective Time” means 9:00 a.m. (Vancouver time) on the Effective Date, or such other time as Constantine
and APM may agree upon in writing;
“Eligible Institution” means a Canadian Schedule I chartered bank, a member of the Securities Transfer
Agents Medallion Program (STAMP), a member of the Stock Exchanges Medallion Program (SEMP) or a
member of the New York Stock Exchange, Inc. Medallion Signature Program (MSP). Members of these
programs are usually members of a recognized stock exchange in Canada or the United States, members of
the Investment Industry Regulatory Organization of Canada, members of the Financial Industry Regulatory
Authority or banks and trust companies in the United States;
“Encumbrance” means any mortgage, hypothec, pledge, assignment, charge, lien, claim, security interest,
adverse interest, other third person interest or encumbrance of any kind, whether contingent or absolute, and
any agreement, option, right or privilege (whether by Law, contract or otherwise) capable of becoming any of
the foregoing;
“Environmental Laws” means all applicable Laws, including applicable common law, imposing obligations,
responsibilities, liabilities or standards of conduct for or relating to: (a) the regulation or control of pollution,
contamination, activities, materials, substances or wastes in connection with or for the protection of human
health or safety, the environment or natural resources (including climate, air, surface water, groundwater,
wetlands, land surface, subsurface strata, wildlife, aquatic species and vegetation); or (b) the use, generation,
disposal, treatment, processing, recycling, handling, transport, distribution, destruction, transfer, import, export
or sale of Hazardous Substances;
“Exchange Ratio” means 0.881;
“FHSA” has the meaning ascribed thereto in “Part I – The Arrangement – Certain Canadian Federal Income
Tax Considerations;
“FHSA Amendments” has the meaning ascribed thereto in “Part I – The Arrangement – Certain Canadian
Federal Income Tax Considerations;
“Final Order” means the final order of the Court pursuant to Section 291 of the BCBCA, made in connection
with the approval of the Arrangement, including all amendments thereto made prior to the Effective Time, in a
form acceptable to both Constantine and APM, each acting reasonably, approving the Arrangement, as such
order may be amended by the Court (with the consent of both Constantine and APM, each acting reasonably)
at any time prior to the Effective Date or, if appealed, then, unless such appeal is withdrawn or denied, as
affirmed or as amended on appeal (provided that any such amendment is acceptable to both Constantine and
APM, each acting reasonably);
“Former Constantine Shareholders” means, at and following the Effective Time, the holders of Constantine
Shares immediately prior to the Effective Time;
“Governmental Entity” means any applicable (i) multinational, federal, provincial, territorial, state, regional,
municipal, local, tribal or other government, governmental or public department, central bank, court, tribunal,
arbitral body or arbitrator, commission, board, bureau or agency, whether domestic, foreign or international, (ii)
any subdivision, agency, commission, board or authority of any of the foregoing, (iii) any quasi-governmental or
private body exercising any regulatory, expropriation or taxing authority under or for the account of any of the
foregoing, or (iv) any stock exchange, including the TSX-V and the CSE;
“Hazardous Substance” means any chemical, material or substance in any form, whether solid, liquid,
gaseous, semisolid or any combination thereof, whether waste material, raw material, finished product,
intermediate product, by-product or any other material or article, that is listed or regulated under any
Environmental Laws as a hazardous substance, toxic substance, waste or contaminant or is otherwise listed or

- 26 regulated under any Environmental Laws because it poses a hazard to human health or the environment,
including petroleum and all derivatives thereof or synthetic substitutes therefor, hydrogen sulphide, arsenic,
cyanide, cadmium, lead, mercury, polychlorinated biphenyls (PCBs), PCB-containing equipment and material,
mould, asbestos, asbestos containing material, urea-formaldehyde, urea-formaldehyde-containing material,
per- or polyfluoroalklyl substances and any other material or substance that may impair the natural
environment, the health of any individual, property or plant or animal life;
“holder”, when used with reference to any securities of Constantine, means the holder of such securities
shown from time to time in the central securities register maintained by or on behalf of Constantine in respect
of such securities;
“Holder” has the meaning given to it in “Part I – The Arrangement – Certain Canadian Federal Income Tax
Considerations”;
“IFRS” means generally accepted accounting principles as set out in the CPA Canada Handbook – Accounting
for an entity that prepares its financial statements in accordance with International Financial Reporting
Standards, at the relevant time, applied on a consistent basis;
“Interim Order” means the interim order of the Court, pursuant to Section 291 of the BCBCA, after being
informed of the intention to rely upon the Section 3(a)(10) Exemption from registration under the 1933 Act in
connection with the issuance of the Consideration Shares and Replacement Options to Constantine
Securityholders that are in the United States or U.S. Persons, contemplated by Section 2.2 of the Arrangement
Agreement, in a form acceptable to both Constantine and APM, each acting reasonably, providing for, among
other things, the calling and holding of the Constantine Meeting, as the same may be amended by the Court
with the consent of Constantine and APM, each acting reasonably;
“IRS” means U.S. Internal Revenue Service;
“Law” or “Laws” means all laws, statutes, codes, ordinances (including zoning), decrees, rules, regulations,
by-laws, notices, judicial, arbitral, administrative, ministerial, departmental or regulatory judgments, injunctions,
orders, decisions, settlements, writs, assessments, arbitration awards, rulings, determinations or awards,
decrees or other requirements of any Governmental Entity having the force of law and any legal requirements
arising under the common law or principles of law or equity and the term “applicable” with respect to such Laws
and, in the context that refers to any person, means such Laws as are applicable at the relevant time or times
to such person or its business, undertaking, property or securities and emanate from a Governmental Entity
having jurisdiction over such person or its business, undertaking, property or securities;
“Letter of Transmittal” means the letter of transmittal being delivered by Constantine to the Constantine
Shareholders providing for the delivery of Constantine Shares to the Depositary in exchange for the
Consideration;
“Liability” of any person shall mean and include: (i) any right against such person to payment, whether or not
such right is reduced to judgment, liquidated, unliquidated, fixed, contingent, matured, unmatured, disputed,
undisputed, legal, equitable, secured or unsecured; (ii) any right against such person to an equitable remedy
for breach of performance if such breach gives rise to a right to payment, whether or not such right to any
equitable remedy is reduced to judgment, fixed, contingent, matured, unmatured, disputed, undisputed,
secured or unsecured; and (iii) any obligation of such person for the performance of any covenant or
agreement (whether for the payment of money or otherwise);
“Madison Project” means APM’S Madison Copper Gold Project, consisting of 136 unpatented and 6 patented
claims (2514 acres) near Silverstar, Montana.
“Material Adverse Effect” means, in respect of any Party, any one or more changes, effects, events,
occurrences, circumstances or states of fact, that either individually or in the aggregate, is, or would
reasonably be expected to be, material and adverse to the business, properties, assets, affairs, liabilities
(including any contingent liabilities that may arise through outstanding, pending or threatened litigation or
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or otherwise), operations or results of operations of that Party and its Subsidiaries and material joint ventures,
including, in the case of Constantine, the Palmer Project LLC, taken as a whole, other than any change, effect,
event or occurrence:
(i)

relating to the global economy, political conditions or securities markets in general;

(ii)

affecting the gold or copper mining industries, in general;

(iii)

relating to a change in the market trading price of publicly traded securities of that Party, either:
(A)

related to the Arrangement Agreement and the Arrangement or the announcement thereof,
or

(B)

related to such a change in the market trading price primarily resulting from a change, effect,
event or occurrence excluded from this definition of Material Adverse Effect under clauses
(i), (ii), (iv), (v) or (vi) hereof;

(iv)

relating to the rate at which Canadian dollars can be exchanged for United States dollars or vice
versa;

(v)

relating to any generally applicable change in applicable Laws or regulations (other than orders,
judgments or decrees against that Party any of its Subsidiaries and material joint ventures
including, in the case of Constantine, the Palmer Project LLC) or in IFRS; or

(vi)

attributable to the announcement or pendency of the Arrangement Agreement or the Arrangement,
or otherwise contemplated by or resulting from the terms of the Arrangement Agreement or an
action taken pursuant to the terms of the Arrangement Agreement;

(vii)

any natural disaster or act, outbreak or escalation of war, armed conflict, sabotage, terrorism,
epidemic or pandemic (including COVID 19) or similar events or the worsening thereof;

provided, however, that such effect referred to in clause (i), (ii) or (v) above does not primarily relate only to
(or have the effect of primarily relating only to) that Party and its Subsidiaries and material joint ventures,
taken as a whole, or disproportionately adversely affect that Party and its Subsidiaries and material joint
ventures taken as a whole, compared to other companies of similar size operating in the industry in which
that Party and its Subsidiaries and material joint ventures operate;
“Material Contract” means the material contracts as set forth in the Constantine Disclosure Letter;
“MI 61-101” means Multilateral Instrument 61-101 – Protection of Minority Security Holders in Special
Transactions;
“misrepresentation” has the meaning attributed to such term under the Securities Act;
“NI 43-101” means National Instrument 43-101 – Standards of Disclosure for Mineral Projects;
“Non-Registered Shareholders” means Constantine Shareholders that do not hold their Constantine Shares
in their own name and whose Constantine Shares are held through an Intermediary;
“Non-Resident Dissenting Holder” has the meaning given to it in “Part I – The Arrangement – Certain
Canadian Federal Income Tax Considerations – Holders Not Resident in Canada – Dissenting Holders Not
Resident in Canada”;
“Non-Resident Holder” has the meaning given to it in “Part I – The Arrangement – Certain Canadian Federal
Income Tax Considerations – Holders Not Resident in Canada”;
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Federal Income Tax Considerations”;
“Notice of Articles” means the notice of articles to be filed in accordance with the BCBCA evidencing the
Arrangement;
“Notice of Dissent” has the meaning ascribed thereto in “Part I – The Arrangement – Right to Dissent”;
“Notice of Meeting” means the Notice of Meeting of Constantine Shareholders, which accompanies this
Circular;
“ordinary course of business” or any similar reference, means, with respect to an action taken or to be taken
by any person, that such action is consistent with the past practices of such person and is taken in the ordinary
course of the normal day-to-day business and operations of such person and, in any case, is not unreasonable
or unusual in the circumstances when considered in the context of the provisions of the Arrangement
Agreement;
“OTCQX” means the top tier of the OTC Markets Group Inc.;
“Outside Date” means December 16, 2022;
“Palmer Project” means the Cu-Zn-Au-Ag exploration project in Southeast Alaska, controlled by Palmer
Project LLC, comprised of (i) 340 federal unpatented lode mining claims covering approximately 6,765 acres;
(ii) 63 state mineral claims covering approximately 9,200 acres; and (iii) a lease with the Alaska Mental Health
Trust covering approximately 1,465 acres, and which project area includes additional contiguous lands 100%
controlled by Constantine North Inc. that comprise Alaska Mental Health Trust mineral rights (Parcel C81210),
covering approximately 40,772 acres, and 39 State claims, covering approximately 4,601 acres;
“Palmer Project Agreements” means the Limited Liability Company Agreement of Constantine Mining LLC
dated effective July 1, 2017, among Constantine North Inc., Dowa and Dowa Metals & Mining Co., Ltd., as
amended by Amendment No. 1 to the Limited Liability Company Agreement of Constantine Mining LLC dated
effective April 28, 2021, among Constantine North Inc., Dowa and Dowa Metals & Mining Co., Ltd.;
“Palmer Project Funding” means the $5,000,000 committed by APM to the Palmer Project in accordance with
the 2022 Program and Budget;
“Palmer Project LLC” means Constantine Mining LLC, a corporation formed under the laws of Delaware to
own and to conduct operations on the Palmer Project under the terms of the Palmer Project Agreements;
“Parties” means Constantine and APM, and “Party” means either one of them;
“Permit” means any license, permit, certificate, consent, order, grant, approval, agreement, classification,
restriction, registration or other authorization of, from or required by any Governmental Entity;
“person” includes an individual, partnership, association, body corporate, trustee, trust, joint venture, executor,
administrator, legal representative, government (including any Governmental Entity) or any other entity,
whether or not having legal status;
“PFIC” has the meaning ascribed thereto under the heading “Part I – The Arrangement – Certain United States
Federal Income Tax Considerations”;
“Plan Holder” has the meaning ascribed thereto under the heading “Part I – The Arrangement – Certain
Canadian Federal Income Tax Considerations – Holders Resident in Canada – Eligibility for Investment by
Registered Plans”;
“Plan of Arrangement” means the plan of arrangement substantially in the form and content set out in
Appendix B to this Circular, including any appendices thereto, and any amendments, modifications or
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the Court in the Final Order, with the consent of Constantine and APM, each acting reasonably;
“Pre-Arrangement Reorganization” has the meaning ascribed to it in “Part I – The Arrangement – Details of
the Arrangement – The Arrangement Agreement – Pre-Arrangement Reorganization”;
“Public Trading Exception” has the meaning ascribed thereto under the heading “Part I – The Arrangement –
Certain United States Federal Income Tax Considerations”;
“Qualified Person” means a “qualified person” within the meaning given to such term in NI 43-101;
“Record Date” means September 13, 2022;
“Reduced Termination Payment” means an amount equal to $500,000;
“Registered Shareholder” means, as applicable, the person whose name appears on the register of
Constantine as the owner of Constantine Shares;
“Registrar” means the registrar appointed pursuant to Section 400 of the BCBCA;
“Regulation S” means Regulation S under the U.S. Securities Act;
“Reorganization” has the meaning ascribed thereto under the heading “Part I – The Arrangement – Certain
United States Federal Income Tax Considerations”;
“Replacement Option” means an option or right to purchase APM Shares granted by APM in exchange for a
Constantine Option on the basis set forth in the Plan of Arrangement;
“Replacement Option In-The-Money Amount” in respect of a Replacement Option means the amount, if any,
by which the total fair market value (determined immediately after the Effective Time) of the aggregate APM
Shares that a holder is entitled to acquire on exercise of the Replacement Option immediately after the
Effective Time exceeds the aggregate exercise price to acquire such APM Shares;
“Representatives” has the meaning ascribed thereto under the heading “Part I – The Arrangement – Details of
the Arrangement – The Arrangement Agreement – Covenants – Non-Solicitation Covenants”;
“Resident Dissenting Holder” has the meaning ascribed thereto under the heading “Part I – The Arrangement
– Certain Canadian Federal Income Tax Considerations – Holders Resident in Canada – Dissenting Holders
Resident in Canada”;
“Resident Holder” has the meaning ascribed thereto under the heading “Part I – The Arrangement – Certain
Canadian Federal Income Tax Considerations – Holders Resident in Canada”;
“Response Period” has the meaning ascribed thereto under the heading “Part I – The Arrangement – Details
of the Arrangement – The Arrangement Agreement – Covenants – Non-Solicitation Covenants”;
“Response to Petition” has the meaning ascribed thereto under the heading “Summary Information – Court
Approval”;
“Rule 144” means Rule 144 under the U.S. Securities Act;
“SEC” means the United States Securities and Exchange Commission;
“Section 3(a)(10) Exemption” has the meaning ascribed thereto in the Arrangement Agreement;
“Securities Act” means the Securities Act (British Columbia) and the rules, regulations and published policies
made thereunder;
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Laws, and, where applicable, the rules and policies of the TSX-V and the CSE;
“SEDAR” means the System for Electronic Document Analysis and Retrieval;
“Share Consideration” means 0.881 of an APM Share for each Constantine Share, subject to the terms of the
Plan of Arrangement;
“Stock Option Plan” means the incentive stock option plan of Constantine dated effective May 11, 2006, as
amended May 10, 2011 and December 22, 2021;
“Special Committee” means the special committee of independent directors established by the Board formed
to consider various alternatives available to Constantine and make recommendations to the Board with respect
thereto;
“Subsidiary” means, with respect to a specified body corporate, any body corporate of which the specified
body corporate is entitled to elect a majority of the directors thereof and shall include any body corporate,
partnership, joint venture or other entity over which such specified body corporate exercises direction or control
or which is in a like relation to such a body corporate, excluding any body corporate in respect of which such
direction or control is not exercised by the specified body corporate as a result of any existing contract,
agreement or commitment;
“Superior Proposal” means any unsolicited bona fide Acquisition Proposal made in writing on or after the date
of the Arrangement Agreement by an arm’s length third party (other than APM and its affiliates) to acquire not
less than all of the outstanding Constantine Shares or all or substantially all of the assets of Constantine on a
consolidated basis that did not result from a breach of the non-solicitation provisions in Article 6 of the
Arrangement Agreement, and which or in respect of which: (i) the Board has determined in good faith, after
consultation with its financial advisors and outside legal counsel, that such Acquisition Proposal would, taking
into account all of the terms and conditions of such Acquisition Proposal (including time to completion and
shareholder vote requirements), if consummated in accordance with its terms (but not assuming away any risk
of non-completion), result in a transaction which is more favourable to the Constantine Shareholders from a
financial point of view than the Arrangement (taking into account any amendments to the Arrangement
Agreement and the Arrangement proposed by APM pursuant to Section 6.1(h) of the Arrangement
Agreement); (ii) is made available to all of the Constantine Shareholders on the same terms and conditions; (iii)
is not subject to any financing condition and in respect of which adequate arrangements have been made to
ensure that the required funds will be available to complete such Acquisition Proposal, to the reasonable
satisfaction of the Board; (iv) is not subject to any due diligence condition; (v) the Board has determined in
good faith, after consultation with its financial advisors and outside legal counsel, that such Acquisition
Proposal is reasonably capable of being completed in accordance with its terms, without undue delay, taking
into account all legal, financial, regulatory and other aspects of such Acquisition Proposal and the person
making such Acquisition Proposal; and (vi) the Board has determined in good faith, after consultation with its
financial advisors and outside legal counsel, that failure to recommend such Acquisition Proposal to the
Constantine Shareholders would be inconsistent with the Board’s fiduciary duties under applicable Law;
“Superior Proposal Notice” has the meaning ascribed thereto under the heading “Part I – The Arrangement –
Details of the Arrangement – The Arrangement Agreement – Covenants – Non-Solicitation Covenants”;
“Support Agreements” means, collectively, the support agreements, dated effective the date of the
Arrangement Agreement between APM and each of the Supporting Constantine Securityholders, which
agreements provide that such persons shall, among other things, vote all Constantine Shares of which they are
the registered or beneficial holder or over which they have control or direction, in favour of the Arrangement
Resolutions.
“Supporting Constantine Securityholders” has the meaning ascribed thereto under the heading “Part I –
The Arrangement – Details of the Arrangement – The Arrangement Agreement – Support Agreements”;
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charges of any kind lawfully levied, assessed or imposed by any Governmental Entity, including all income
taxes (including any tax on or based upon net income, gross income, income as specially defined, earnings,
profits or selected items of income, earnings or profits) and all capital taxes, gross receipts taxes,
environmental taxes, sales taxes, use taxes, ad valorem taxes, value added taxes, transfer taxes (including,
without limitation, taxes relating to the transfer of interests in real property or entities holding interests therein),
franchise taxes, license taxes, withholding taxes, payroll taxes, employment taxes, Canada or Quebec Pension
Plan premiums, excise, severance, social security, workers’ compensation, employment insurance or
compensation taxes or premium, stamp taxes, occupation taxes, premium taxes, property taxes, windfall
profits taxes, alternative or add-on minimum taxes, goods and services tax, customs duties or other taxes,
fees, imports, assessments or charges of any kind whatsoever, together with any interest and any penalties or
additional amounts imposed by any Governmental Entity;
“Tax Act” means the Income Tax Act (Canada), as amended, and the regulations promulgated thereunder, as
amended;
“Tax Returns” means all returns, schedules, elections, declarations, reports, information returns, notices,
forms, statements and other documents made, prepared or filed with any Governmental Entity or required to
be made, prepared or filed with any Governmental Entity relating to Taxes;
“Technical Disclosure” has the meaning ascribed thereto under the heading “Management Information
Circular — Cautionary Note to United States Constantine Shareholders Concerning Estimates of Measured,
Indicated and Inferred Mineral Reserves and Resources”;
“Termination Payment” means an amount equal to $850,000;
“TSXV” means the TSX Venture Exchange;
“United States” or “U.S.” means the United States of America, its territories and possessions, any State of the
United States and the District of Columbia;
“U.S. Exchange Act” means the United States Securities Exchange Act of 1934, as amended, and the rules
and regulations promulgated thereunder;
“U.S. Holder” has the meaning ascribed thereto under “Part I — The Arrangement — Certain United States
Federal Income Tax Considerations”;
“U.S. Person” has the meaning ascribed to such term in Rule 902(k) of Regulation S under the 1933 Act;
“U.S. Securities Act” means the United States Securities Act of 1933, as amended, and the rules and
regulations promulgated thereunder;
“U.S. Securities Laws” means federal and state securities legislation of the United States and all rules,
regulations and orders promulgated thereunder;
“U.S. Tax Code” means the United States Internal Revenue Code of 1986, as amended;
“VIF” means a voting instruction form; and
“VWAP” means volume weighted average trading price.
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The following is a summary of certain information contained elsewhere in this Circular, including the
Appendices hereto, and is qualified in its entirety by reference to the more detailed information contained or
referred to elsewhere in this Circular or in the Appendices hereto. Capitalized terms used but not otherwise
defined herein have the meanings ascribed thereto in the “Glossary of Terms”.
The Constantine Meeting
The Constantine Meeting will be held at the offices of Blake, Cassels & Graydon LLP, located at 2600 – 595
Burrard Street, Vancouver, British Columbia V7X 1L3 at 9:00 a.m. (Vancouver time) on Tuesday, October 25,
2022 for the purposes indicated in the Notice of Meeting of Constantine Securityholders. At the Constantine
Meeting, the Constantine Securityholders will be asked to consider and, if thought fit, to pass, with or without
variation, the Arrangement Resolutions. See “Part I – The Arrangement”.
Recommendation of the Special Committee and Board
The Special Committee, after consulting with management of Constantine and legal and financial advisors in
evaluating the Arrangement, and taking into account the reasons described in the section entitled “Part I – The
Arrangement – Reasons for Recommendation of the Special Committee and the Board”, unanimously
recommended that the Board approve the Arrangement Agreement and the Arrangement.
The Board, after receiving financial and legal advice and the unanimous recommendation of the Constantine
Special Committee, and taking into account the reasons described in the section entitled “Part I – The
Arrangement – Reasons for Recommendation of the Special Committee and the Board”, unanimously
determined that the Arrangement is fair to the Constantine Shareholders and that the Arrangement is in the
best interests of Constantine. Accordingly, the Board unanimously recommends that the Constantine
Shareholders vote “FOR” the Arrangement Resolutions.
See “Part I – The Arrangement – Recommendation of the Special Committee and the Board”.
Reasons for Recommendation of the Special Committee and the Board
The Special Committee and the Board consulted with management of Constantine and legal and financial
advisors in evaluating the Arrangement and, in reaching their respective conclusions and formulating their
unanimous recommendations, reviewed a significant amount of information and considered a number of
factors, including the following, among others:
x

Premium. The consideration to be received by Constantine Shareholders pursuant to the
Arrangement represents a premium of 48.6% using a trailing 20-day VWAP on the TSXV for
Constantine and the CSE for APM as of market close on August 12, 2022.

x

Strengths and Strategic Fit. If the Arrangement is completed, it is expected that Constantine
Shareholders will benefit from:
(i)

exposure to two advanced projects under strategic partnerships with major mining
companies, being the Palmer Project and the Madison Project;

(ii)

strong pro-forma cash balance;

(iii)

enhanced capital markets profile, financing capacity and access to capital; and

(iv)

strong and experienced management team.

Constantine Shareholders will also be able to continue to participate in the potential upside from
any exploration and development success related to the Constantine Properties, as well as the

- 33 APM Material Properties. It is expected that Former Constantine Shareholders will hold
approximately 31.9% of the issued and outstanding APM Shares on an outstanding undiluted
basis upon completion of the Arrangement.
x

Process. The Arrangement resulted from discussions that began months prior to the execution
of the Arrangement Agreement. During that time, management of Constantine communicated
with several other parties regarding potential transactions.

x

Business and Industry Risks. The business, operations, assets, financial condition, operating
results and prospects of Constantine are subject to significant uncertainty, including risks
associated with title to its properties and risks associated with obtaining required financing on
acceptable terms or at all. The Special Committee concluded that the Consideration under the
Arrangement is more favourable to Constantine Shareholders than continuing with
Constantine’s current business plan in light of these risks and uncertainties.

x

Fairness Opinion. The Agentis Fairness Opinion provides that, subject to and based on the
considerations, assumptions and limitations described therein, the Consideration is fair, from a
financial point of view, to the Constantine Shareholders. The Special Committee considered the
compensation arrangements with Agentis and Agentis’ confirmation that it is independent of
Constantine and APM when considering the Agentis Fairness Opinion.

x

Acceptance by Directors, Officers and Significant Shareholders. Pursuant to the Support
Agreements, the Supporting Constantine Securityholders to vote all of their Constantine Shares
and Constantine Options in favour of the Arrangement Resolutions at the Constantine Meeting.

x

Ability to Respond to Unsolicited Superior Proposals. Subject to the terms of the
Arrangement Agreement, the Board will remain able to respond to any unsolicited bona fide
acquisition proposal if the Board determines, in good faith after consultation with its outside
financial and legal advisors, that such proposal constitutes or could reasonably be expected to
lead to a Superior Proposal (as defined in the Arrangement Agreement). The amount of the
termination fee payable in certain circumstances, being $850,000, would not, in the view of the
Special Committee preclude a third party from potentially making a Superior Proposal.

x

Negotiated Transaction. The Arrangement Agreement is the result of a comprehensive
negotiation process with respect to the key elements of the Arrangement Agreement and Plan
of Arrangement, which includes terms and conditions that are reasonable in the judgment of the
Special Committee.

x

Fairness of the Conditions. The Arrangement Agreement provides for certain conditions to
completion of the Arrangement, which conditions are not unduly onerous or outside market
practice and could reasonably be expected to be satisfied in the judgment of the Special
Committee and the Board.

x

Securityholder Approval. The Arrangement must be must be approved by at least: (i) 66Ҁ%
of the votes cast by Constantine Securityholders, voting together as a single class, present in
person or represented by proxy at the Constantine Meeting; (ii) 66Ҁ% of the votes cast by
Constantine Shareholders present in person or represented by proxy at the Constantine
Meeting; and (iii) a simple majority of the votes cast on the Arrangement Resolutions by
Constantine Shareholders present or in person or represented by proxy at the Constantine
Meeting, excluding for this purpose votes attached to the Constantine Shares held by persons
described in items (a) through (d) of Section 8.1(2) of MI 61-101.
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Regulatory Approval. The Plan of Arrangement must be approved by the Supreme Court of
British Columbia which will consider, among other things, the fairness and reasonableness of
the Plan of Arrangement to Constantine Shareholders.

x

Tax-Deferred Rollover. The exchange of Constantine Shares for APM Shares pursuant to the
Arrangement will generally be a tax-deferred transaction for Canadian federal income tax
purposes for Constantine Shareholders other than those who, on their Canadian federal income
tax return for the taxation year in which the Arrangement occurs, include in computing their
income for that year any portion of the capital gain or loss from the disposition of their
Constantine Shares, subject to the assumptions, qualifications and discussion under the
heading “Part I – The Arrangement – Certain Canadian Federal Income Tax Considerations”.

x

Dissent Rights. The terms of the Plan of Arrangement provide that registered Shareholders
who oppose the Arrangement may, upon compliance with certain conditions, exercise Dissent
Rights and, if ultimately successful, receive fair value for their Constantine Shares.

The Special Committee and Board also considered a number of other factors and risks relating to the
Arrangement including:

x

the risks to Constantine and the Constantine Shareholders if the Arrangement is not completed,
including the costs to Constantine in pursuing the Arrangement and the diversion of
Constantine’s management from the conduct of Constantine’s business in the ordinary course;

x

the terms of the Arrangement Agreement in respect of restricting Constantine from soliciting
third parties to make an Acquisition Proposal and the specific requirements regarding what
constitutes a Superior Proposal;

x

the terms of the Arrangement Agreement that require Constantine to conduct its business in the
ordinary course and prevent Constantine from taking certain specified actions, which may delay
or prevent Constantine from taking certain actions to advance its business pending
consummation of the Arrangement;

x

the fact that, following the Arrangement, Constantine will no longer exist as an independent
public company and the Constantine Shares will be delisted from the TSXV;

x

the Termination Payment payable to APM in certain circumstances, including if Constantine
enters into an agreement in respect of a Superior Proposal to acquire Constantine, or the
Reduced Termination Payment;

x

the conditions to APM’s obligations to complete the Arrangement; and

x

the right of APM to terminate the Arrangement Agreement under certain circumstances.

The Special Committee and the Board also considered a variety of risks and other potentially negative factors
relating to the Arrangement including those matters described under the headings “Part I – The Arrangement –
Risk Factors Related to the Arrangement” and “Part I – The Arrangement – Risk Factors Related to the
Operations of the Combined Company”. The Special Committee and the Board believed that overall, the
anticipated benefits of the Arrangement to Constantine outweighed these risks and negative factors.
The information and factors described above and considered by the Special Committee and the Board in
reaching its determinations are not intended to be exhaustive but include material factors considered by the
Special Committee and the Board. In view of the wide variety of factors considered in connection with the
evaluation of the Arrangement and the complexity of these matters, the Special Committee and the Board did
not find it useful to, and did not attempt to, quantify, rank or otherwise assign relative weights to these factors.
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different factors.
See “Part I – The Arrangement – Reasons for Recommendation of the Special Committee and the Board”.
Fairness Opinion
The Special Committee engaged Agentis to act as a financial advisor in connection with the Arrangement. In
connection with Agentis’ engagement, Agentis was requested to provide the Special Committee with an
opinion as to the fairness to the Constantine Shareholders, from a financial point of view, of the Consideration
to be received by Constantine Shareholders pursuant to the Arrangement. In connection with this mandate,
Agentis has prepared the Agentis Fairness Opinion. The Agentis Fairness Opinion states that, based upon and
subject to the assumptions, limitations and qualifications set forth therein, Agentis is of the opinion that, as of
August 13, 2022, the Consideration to be received by the Constantine Shareholders pursuant to the
Arrangement is fair, from a financial point of view, to the Constantine Shareholders. The full text of the Agentis
Fairness Opinion, setting out the assumptions made, matters considered and limitations and qualifications on
the review undertaken in connection with the Agentis Fairness Opinion, is attached as Appendix E to this
Circular. Constantine Securityholders are urged to, and should, read the Agentis Fairness Opinion in its
entirety. The summary of the Agentis Fairness Opinion in this Circular is qualified in its entirety by reference to
the full text of the Agentis Fairness Opinion. The Agentis Fairness Opinion is not a recommendation as to
whether or not Constantine Securityholders should vote in favour of the Arrangement Resolutions. See “Part I
– The Arrangement – Fairness Opinion” and Appendix E “Fairness Opinion”.
Effect of the Arrangement
Effect on Constantine Shares
If completed, the Arrangement will result in the issuance, at the Effective Time, of the Share Consideration for
each Constantine Share held by Constantine Shareholders at the Effective Time (excluding Dissenting
Constantine Shareholders and APM and its affiliates). As at the close of business on September 13, 2022,
there were 62,598,247 Constantine Shares outstanding (on a non-diluted basis). If completed, the
Arrangement will result in APM becoming the owner of all of the Constantine Shares on the Effective Date and
Constantine will become a wholly-owned Subsidiary of APM.
Assuming that there are no Dissenting Constantine Shareholders and assuming no Constantine Shares are
issued pursuant to the exercise of Constantine Options prior to the Effective Time, there will be, immediately
following the completion of the Arrangement, approximately 173,188,266 APM Shares issued and outstanding.
Immediately following completion of the Arrangement: (i) Former Constantine Shareholders are expected to
hold approximately 55,149,056 APM Shares, representing approximately 31.9% of the issued and outstanding
APM Shares immediately following completion of the Arrangement; and (ii) existing APM Shareholders are
expected to hold approximately 118,039,210 APM Shares, representing approximately 68.1% of the issued
and outstanding APM Shares, in each case on a non-diluted basis based on the number of securities of APM
and Constantine issued and outstanding as of the date of this Circular.
See “Part I – The Arrangement – Effect of the Arrangement – Effect on Constantine Shares”, “Part I – The
Arrangement – Details of the Arrangement – Arrangement Steps”, “Part I – The Arrangement – Certain
Canadian Federal Income Tax Considerations” and “Part I – The Arrangement – Certain United States Federal
Income Tax Considerations”.
Effect on Constantine Options
Pursuant to the terms of the Arrangement Agreement, if the Arrangement Resolutions are approved at the
Constantine Meeting, the Final Order approving the Arrangement is issued by the Court and the applicable
conditions to completion of the Arrangement are satisfied or waived, then, commencing and effective as at the
Effective Time, each Constantine Option outstanding immediately prior to the Effective Time (whether vested
or unvested) will cease to represent an option or other right to acquire Constantine Shares and will be
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number of Constantine Shares that were issuable upon exercise of such Constantine Option immediately prior
to the Effective Time, multiplied by (B) the Exchange Ratio, rounded to the nearest whole number of APM
Shares, at an exercise price per APM Share equal to the quotient determined by dividing: (X) the exercise
price per Constantine Share at which such Constantine Option was exercisable immediately prior to the
Effective Time, by (Y) the Exchange Ratio, rounded to the nearest whole cent. All other terms and conditions of
such Replacement Option, including the term to expiry, conditions to and manner of exercising, shall be the
same as the Constantine Option for which it was exchanged, and any certificate or option agreement
previously evidencing the Constantine Option shall thereafter evidence and be deemed to evidence such
Replacement Option. The term of any such Replacement Option, when issued, shall extend to the expiry date
of the original Constantine Option granted, notwithstanding any termination of the holder of the Replacement
Option at or after the Effective Time. Notwithstanding any of the foregoing, it is intended that the provisions of
subsection 7(1.4) of the Tax Act apply to the exchange of a Constantine Option for a Replacement Option, and
accordingly, in the event that the Replacement Option In-The-Money Amount (for greater certainty, otherwise
determined without regard to the second to last sentence of Section 3.1(c) of the Plan of Arrangement) in
respect of a Replacement Option exceeds the Constantine Option In-The-Money Amount in respect of the
Constantine Option for which it is exchanged, then the exercise price per APM Share of such Replacement
Option will be increased accordingly with effect at and from the Effective Time by the minimum amount
necessary to ensure that the Replacement Option In-The-Money Amount (for greater certainty, after taking into
account the second to last sentence of Section 3.1(c) of the Plan of Arrangement) in respect of the
Replacement Option does not exceed the Constantine Option In-The-Money Amount in respect of such
Constantine Option. It is further intended that each Constantine Option that is held by a holder who is subject
to taxation in the United States will be exchanged for a Replacement Option in a manner compliant with
Section 409A of the U.S. Internal Revenue Code of 1986, as amended, and Section 3.1(c) of the Plan of
Arrangement will be construed consistently with such intent.
See “Part I – The Arrangement – Effect of the Arrangement – Effect on Constantine Options”.
Effect on Constantine Warrants
Pursuant to the terms of the Arrangement Agreement, if the Arrangement Resolutions are approved at the
Constantine Meeting, the Final Order approving the Arrangement is issued by the Court and the applicable
conditions to completion of the Arrangement are satisfied or waived, then, following the Effective Time, in
accordance with the terms of each of the Constantine Warrants, each Constantine Warrantholder shall be
entitled to receive (and such holder shall accept) upon the exercise of such holder’s Constantine Warrants, in
lieu of Constantine Shares to which such holder was theretofore entitled upon such exercise, and for the same
aggregate consideration payable therefor, such number of APM Shares equal to (A) that number of
Constantine Shares that were issuable upon exercise of such Constantine Warrant immediately prior to the
Effective Time, multiplied by (B) the Exchange Ratio, rounded to the nearest whole number of APM Shares, at
an exercise price per APM Share equal to the quotient determined by dividing: (X) the exercise price per
Constantine Share at which such Constantine Warrant was exercisable immediately prior to the Effective Time,
by (Y) the Exchange Ratio, rounded to the nearest whole cent. Each Constantine Warrant shall continue to be
governed by and be subject to the terms of the applicable warrant certificate, subject to any supplemental
exercise documents issued by APM to holders of Constantine Warrants to facilitate the exercise of the
Constantine Warrants and the payment of the corresponding portion of the exercise price with each of them.
Details of the Arrangement
General
On August 14, 2022, APM and Constantine entered into the Arrangement Agreement pursuant to which,
among other things, APM will acquire all of the outstanding Constantine Shares. The Arrangement will be
effected pursuant to a court-approved Plan of Arrangement under the BCBCA. The Parties intend to rely upon
the exemption from the registration requirements of the U.S. Securities Act pursuant to Section 3(a)(10) thereof

- 37 with respect to the issuance of the Consideration Shares and the Replacement Options pursuant to the
Arrangement.
If completed, the Arrangement will result in APM acquiring all of the issued and outstanding Constantine
Shares on the Effective Date and Constantine will become a wholly-owned Subsidiary of APM. Pursuant to the
Plan of Arrangement, at the Effective Time, Constantine Shareholders (excluding Dissenting Constantine
Shareholders and APM and its affiliates) will receive 0.881 of an APM Share for each Constantine Share held
at the Effective Time.
For further information in respect of the Combined Company, see Appendix H to this Circular, “Information
Concerning American Pacific Mining Corp. Following Completion of the Arrangement”.
Arrangement Steps
If the Arrangement Resolutions are approved at the Constantine Meeting, the Final Order approving the
Arrangement is issued by the Court and the applicable conditions to completion of the Arrangement are
satisfied or waived, the Arrangement will take effect commencing and effective as at the Effective Time.
The Arrangement involves a number of steps, which will be deemed to occur sequentially commencing at the
Effective Time without any further act or formality except as expressly provided in the Plan of Arrangement.
See “Part I – The Arrangement – Details of the Arrangement – Arrangement Steps”. The full text of the Plan of
Arrangement is attached as Appendix B to this Circular.
Approval of Constantine Securityholders Required for the Arrangement
Pursuant to the Interim Order, the number of votes required to pass the Arrangement Resolutions shall be at
least: (i) 66Ҁ% of the votes cast by Constantine Securityholders, voting together as a single class, present in
person or represented by proxy at the Constantine Meeting; (ii) 66Ҁ% of the votes cast by Constantine
Shareholders present in person or represented by proxy at the Constantine Meeting; and (iii) a simple majority
of the votes cast on the Arrangement Resolutions by Constantine Shareholders present or in person or
represented by proxy at the Constantine Meeting, excluding for this purpose votes attached to the Constantine
Shares held by persons described in items (a) through (d) of Section 8.1(2) of MI 61-101. Notwithstanding the
foregoing, the Arrangement Resolutions authorize the Board, without further notice to or approval of the
Constantine Securityholders, to amend the Arrangement Agreement or the Plan of Arrangement, to the extent
permitted by the Arrangement Agreement or the Plan of Arrangement, and, subject to the terms of the
Arrangement Agreement, to decide not to proceed with the Arrangement. If the Arrangement Resolutions are
not approved by the Constantine Securityholders, the Arrangement cannot be completed. See Appendix A to
this Circular for the full text of the Arrangement Resolutions.
See “Part I – The Arrangement – Approval of Constantine Securityholders Required for the Arrangement” and
“Part IV – General Proxy Matters – Procedure and Votes Required”.
Court Approval
On September 21, 2022 the Court granted the Interim Order providing for the calling and holding of the
Constantine Meeting and other procedural matters. The Interim Order is attached as Appendix C to this
Circular.
Subject to the terms of the Arrangement Agreement and, if the Arrangement Resolutions are approved at the
Constantine Meeting, Constantine anticipates applying to the Court for the Final Order on our about October
28, 2022 at 9:30 a.m. (Vancouver time) at the Supreme Court of British Columbia, 800 Smithe Street,
Vancouver, British Columbia, or as soon thereafter as counsel may be heard, or at any other date and time as
the Court may direct. At the hearing, any Constantine Securityholder and any other interested party who
wishes to participate or to be represented or to present evidence or argument may do so, subject to filing with
the Court and serving upon Constantine on or before 4:00 p.m. (Vancouver time) on October 26, 2022, a
notice of his, her or its intention to appear (“Response to Petition”), in the form prescribed by the Supreme
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intends to rely at the application. The Response to Petition and supporting materials must be delivered, within
the time specified, to Blake, Cassels & Graydon LLP, Suite 2600, Three Bentall Centre, 595 Burrard Street,
P.O. Box 49314, Vancouver, British Columbia V7X 1L3, Attention: Alexandra Luchenko. See Appendix D to
this Circular, “Notice of Hearing of Petition”.
See “Part I – The Arrangement – Procedure for the Arrangement Becoming Effective” and “Part I – The
Arrangement – Court Approvals”.
Stock Exchange Listing Approvals and Delisting Matters
Subject to applicable Laws, APM will, as promptly as possible following completion of the Arrangement, apply
to the applicable Canadian Securities Regulators to have Constantine cease to be a reporting issuer. The
TSXV has conditionally approved the Arrangement and the delisting of the Constantine Shares, subject to filing
certain documents with the TSXV.
It is a condition to the obligations of Constantine under the Arrangement Agreement that the CSE shall have
conditionally approved the listing of the Consideration Shares issuable pursuant to the Arrangement on the
CSE. The CSE has conditionally approved the listing of the APM Shares to be issued under the Arrangement,
subject to filing certain documents following the closing of the Arrangement.
See “Part I – The Arrangement – Stock Exchange Listing Approvals and Delisting Matters”.
Timing
If the Constantine Meeting is held as scheduled and is not adjourned and/or postponed, and the Constantine
Arrangement Approval is obtained, it is expected that Constantine will apply for the Final Order approving the
Arrangement on or about October 28, 2022. If the Final Order is obtained in a form and substance satisfactory
to Constantine and APM, and all other conditions set forth in the Arrangement Agreement are satisfied or
waived by the applicable Party, Constantine expects the Effective Date to occur by October 31, 2022 following
the receipt of all requisite consents. However, it is not possible at this time to state with certainty when the
Effective Date will occur as completion of the Arrangement may be delayed beyond this time if the conditions
to completion of the Arrangement cannot be met on a timely basis. Subject to certain limitations, each Party
may terminate the Arrangement Agreement if the Arrangement is not consummated by the Outside Date,
which date can be extended by mutual agreement of the Parties.
See “Part I – The Arrangement – Timing”.
Procedure for Exchange of Constantine Shares and Constantine Options
In order to receive the Consideration, Registered Shareholders must deposit with the Depositary (at the
address specified on the last page of the Letter of Transmittal) the validly completed and duly signed Letter of
Transmittal together with the certificate(s) representing the Registered Shareholder’s Constantine Shares and
such other documents and instruments as the Depositary may reasonably require. Registered Shareholders
who do not have their Constantine Share certificates should refer to “Part I – The Arrangement – Lost
Certificates”.
Constantine currently anticipates that the Arrangement will be completed by October 31, 2022. Registered
Shareholders will have received a Letter of Transmittal with this Circular. The Letter of Transmittal will also be
available under Constantine’s profile on SEDAR at www.sedar.com.
The exchange of Constantine Shares for APM Shares in respect of any Non-Registered Shareholder is
expected to be made with the Non-Registered Shareholder’s Intermediary account through the
procedures in place for such purposes between CDS or DTC and such Intermediary. Non-Registered
Shareholders should contact their Intermediary if they have any questions regarding this process and
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Shares in respect of their Constantine Shares.
The use of mail to transmit certificates representing Constantine Shares and the Letter of Transmittal will be at
the risk of Registered Shareholders. Constantine recommends that such certificates and documents be
delivered by hand to the Depositary and a receipt therefor be obtained or that registered mail with return
receipt requested, properly insured, be used.
The instructions for exchanging Constantine Shares and depositing such Constantine Shares with the
Depositary are set out in the Letter of Transmittal. Except as otherwise provided in the instructions in the Letter
of Transmittal, all signatures on (i) the Letter of Transmittal, and (ii) certificates representing Constantine
Shares, must be guaranteed by an Eligible Institution.
See “Part I – The Arrangement – Procedure for Exchange of Constantine Shares”.
Constantine Optionholders do not need to submit any documentation or take any action for their Replacement
Options to be issued upon completion of the Arrangement. Optionholders who intend to exercise vested
Constantine Options in advance of the Effective Date are encouraged to do so as soon as possible and, in any
event, at least four Business Days prior to the Effective Date.
See “Part I – The Arrangement – Effect on Constantine Options”.
Treatment of Fractional APM Shares
In no event shall any holder of Constantine Shares be entitled to a fractional APM Share. Where the aggregate
number of APM Shares to be issued to a Constantine Shareholder as consideration under or as a result of this
Arrangement would result in a fraction of an APM Share being issuable, the number of APM Shares to be
received by such Constantine Shareholder shall be rounded to the nearest whole APM Share and no Former
Constantine Shareholder will be entitled to any compensation in respect of a fractional APM Share.
See “Part I – The Arrangement – Treatment of Fractional APM Shares”.
Right to Dissent
The Interim Order provides Registered Shareholders as of the Record Date with Dissent Rights in respect of
the Arrangement Resolutions, pursuant to and in the manner set forth in Sections 237 to 247 of the BCBCA, as
modified by the Plan of Arrangement, the Interim Order and any other order of the Court. Any Registered
Shareholder who dissents from the Arrangement Resolutions in compliance with the Dissent Procedures, as
modified by the Plan of Arrangement, the Interim Order, and any other order of the Court, will be entitled, in the
event the Arrangement becomes effective, to be paid by Constantine the fair value of the Constantine Shares
held by such Dissenting Constantine Shareholder determined as of the close of business on the day before the
Arrangement Resolutions are adopted. Constantine Shareholders are cautioned that fair value could be
determined to be less than the value of the Consideration payable pursuant to the terms of the Arrangement
and that the proceeds of disposition received by a Dissenting Constantine Shareholder may be treated in a
different, and potentially more adverse, manner under Canadian and U.S. federal income tax Laws than had
such Constantine Shareholder exchanged his or her Constantine Shares for Consideration Shares pursuant to
the Arrangement and that an investment banking opinion as to the fairness, from a financial point of view, of
the consideration payable in a sale transaction, such as the Arrangement, is not an opinion as to, and does not
otherwise address, “fair value” under Sections 237 to 247 of the BCBCA. In addition, any judicial determination
of fair value will result in delay of receipt by a Dissenting Constantine Shareholder of consideration for such
Dissenting Constantine Shareholder’s Dissenting Shares.
The Dissent Procedures require that a Registered Shareholder who wishes to dissent send a written notice of
objection to the Arrangement Resolutions to Constantine, c/o Blake, Cassels & Graydon LLP, Suite 2600 – 595
Burrard Street, Vancouver, BC, V7X 1L3 Attention: Alexandra Luchenko by 9:00 a.m. (Vancouver time) on or
before October 21, 2022 (or the business day that is two business days immediately preceding the Constantine
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result in loss of any Dissent Rights. The Dissent Rights are set out in their entirety in Appendix I to this
Circular, as modified by the Plan of Arrangement, set out in Appendix B to this Circular, the Interim
Order, set out in Appendix C to this Circular, and any other order of the Court. A Constantine
Shareholder considering exercising Dissent Rights should seek independent legal advice.
A Non-Registered Shareholder will not be entitled to exercise its Dissent Rights directly (unless the
Constantine Shares are re-registered in the Non-Registered Shareholder’s name). A Non-Registered
Shareholder that wishes to exercise Dissent Rights should immediately contact the Intermediary with whom the
Non-Registered Shareholder deals in respect of its Constantine Shares and either: (i) instruct the Intermediary
to exercise the Dissent Rights on the Non-Registered Shareholder’s behalf (which, if the Constantine Shares
are registered in the name of CDS or other clearing agency, may require that such Constantine Shares first be
re-registered in the name of the Intermediary); or (ii) instruct the Intermediary to re-register such Constantine
Shares in the name of the Non-Registered Shareholder, in which case the Non-Registered Shareholder would
be able to exercise the Dissent Rights directly. In addition, pursuant to Sections 237 to 247 of the BCBCA, as
modified by the Plan of Arrangement, the Interim Order, and any other order of the Court, a Dissenting
Constantine Shareholder may not exercise Dissent Rights in respect of only a portion of such Dissenting
Constantine Shareholder’s Constantine Shares but may dissent only with respect to all Constantine Shares
held by such Dissenting Constantine Shareholder.
The Arrangement Agreement provides that it is a condition to the obligations of APM that holders of no
more than 5% of the Constantine Shares then outstanding shall have exercised Dissent Rights, and
that Constantine shall deliver a certificate, addressed to APM and dated the Effective Date, signed on
behalf of Constantine by two senior officers of Constantine (on Constantine’s behalf and without
personal liability), confirming the same as of the Effective Date.
See “Part I – The Arrangement – The Arrangement Agreement – Conditions to the Arrangement Becoming
Effective” and “Part I – The Arrangement – Right to Dissent”.
Constantine Shareholders that are considering exercising Dissent Rights should consult their own legal and
financial advisors.
Certain Canadian Federal Income Tax Considerations
For a summary of certain of the material Canadian federal income tax consequences of the Arrangement
applicable to Constantine Securityholders, see “Part I – The Arrangement – Certain Canadian Federal Income
Tax Considerations”. Such summary is not intended to be legal or tax advice. Constantine Securityholders
should consult their own tax advisors as to the tax consequences of the Arrangement to them with respect to
their particular circumstances.
Certain United States Federal Income Tax Considerations
For a summary of certain of the material United States federal income tax consequences of the Arrangement
applicable to Constantine Securityholders, see “Part I – The Arrangement – Certain United States Federal
Income Tax Considerations”. Such summary is not intended to be legal or tax advice. Constantine
Securityholders should consult their own tax advisors as to the tax consequences of the Arrangement to them
with respect to their particular circumstances.
Risk Factors
Constantine Securityholders should consider a number of risk factors relating to the Arrangement and
Constantine in evaluating whether to approve the Arrangement Resolutions. In addition to the risk factors
discussed throughout the Constantine Annual MD&A and the Constantine Interim MD&A, under the heading
“Risk Factors” in the APM AIF and under the heading “Risks Factors” in the APM Annual MD&A, which risk
factors are specifically incorporated by reference into this Circular, and the risk factors described under
Appendix F, “Information Concerning Constantine Metal Resources Ltd.” appended to this Circular and under
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a list of certain additional and supplemental risk factors which Constantine Securityholders should carefully
consider before making a decision regarding approving the Arrangement Resolutions:

x

the Arrangement is subject to satisfaction or waiver of various conditions;

x

Constantine Shareholders will receive a fixed ratio of APM Shares;

x

the Arrangement Agreement may be terminated in certain circumstances;

x

while the Arrangement is pending, Constantine is restricted from pursuing alternatives to the
Arrangement and taking other certain actions;

x

Constantine could be required to pay APM a termination fee of $850,000

x

Constantine will incur costs even if the Arrangement is not completed and Constantine may
have to pay various expenses incurred in connection with the Arrangement;

x

if the Arrangement is not consummated by the Outside Date, either Constantine or APM may
elect not to proceed with the Arrangement;

x

Constantine and APM may be the targets of legal claims, securities class actions, derivative
lawsuits and other claims, and any such claims may delay or prevent the Arrangement from
being completed;

x

uncertainty surrounding the Arrangement could adversely affect Constantine’s or APM’s
retention of suppliers and personnel and could negatively impact future business and
operations;

x

the pending Arrangement may divert the attention of Constantine’s and APM’s management;

x

payments in connection with the exercise of Dissent Rights may impair Constantine’s financial
resources;

x

Constantine directors and officers may have interests in the Arrangement different from the
interests of Constantine Shareholders following completion of the Arrangement;

x

tax consequences of the Arrangement may differ from anticipated treatment, including that if the
Arrangement does not qualify as a tax-deferred Reorganization, some Constantine
Shareholders may be required to pay substantial U.S. federal income taxes;

x

the issuance of a significant number of APM Shares and a resulting “market overhang” could
adversely effect the market price of the APM Shares after completion of the Arrangement;

x

Constantine has not verified the reliability of the information regarding APM included in, or which
may have been omitted from this Circular;

x

there are risks related to the integration of Constantine’s and APM’s existing businesses;

x

the relative trading price of the Constantine Shares and APM Shares prior to the Effective Time
and the trading price of the APM Shares following the Effective Time may be volatile;

x

following completion of the Arrangement, APM may issue additional equity securities;
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x

failure by APM and/or Constantine to comply with applicable Laws prior to the Arrangement
could subject the Combined Company to penalties and other adverse consequences following
completion of the Arrangement; and

x

APM and Constantine may fail to realize the anticipated benefits of the Arrangement.

The risk factors identified above are a summary of certain of the risk factors contained elsewhere or
incorporated by reference in this Circular. See “Part I – The Arrangement – Risk Factors – Risk Factors
Related to the Arrangement” and “Part I – The Arrangement – Risk Factors – Risk Factors Related to
the Operations of the Combined Company.” Constantine Securityholders should carefully consider all
such risk factors.
PART I. — THE ARRANGEMENT
Background to the Arrangement
The Arrangement Agreement is a result of arm’s length negotiations among representatives of Constantine
and APM and their respective financial and legal advisors. During the course of its consideration of the
Arrangement and Arrangement Agreement, the Board conducted formal meetings and held informal
discussions amongst the Constantine directors, senior management team and their financial and legal
advisors. The following is a summary of the principal events leading up to the execution of the Arrangement
Agreement.
The senior management of Constantine regularly consider and investigate opportunities to enhance value for
Constantine Shareholders. Those opportunities have included the possibility of strategic transactions with
various third parties.
On September 15, 2021, the Company engaged Agentis as financial advisor to provide capital markets
advisory services and other strategic advisory services.
In February 2022, representatives of the Company and APM discussed entering into a confidentiality
agreement in order to discuss a potential transaction between the parties. Discussions continued and on
March 21, 2022, the Company and APM entered into a confidentiality agreement.
On March 10, 2022, a representative of APM sent a representative of the Company a non-binding indicative
term sheet with respect to a potential acquisition of the Company by APM and discussions between the parties
continued.
On April 25, 2022, the Company engaged Blakes as legal counsel and Blakes provided the directors of the
Company with advice regarding their duties in connection with the potential transaction and on the terms of the
potential transaction.
On April 25, 2022, the Board formed the Special Committee to, among other things, review and make
recommendations to the Board on the proposed transaction involving APM. The Special Committee consists of
G. Ross McDonald and Richard Williams, each an independent director of Constantine.
From April 25, 2022 until May 2, 2022, the Company, APM and their respective legal and financial advisors
negotiated the terms of the non-binding indicative term sheet and an exclusivity agreement.
On April 27, 2022, the Company engaged Agentis as its financial advisor. On May 2, 2022, the Board and
Special Committee met to consider the term sheet and exclusivity agreement and to receive advice from the
Company’s legal and financial advisors. The directors discussed the details of the proposal, including the
merits of pursing the transaction with APM versus other strategies and received advice from Agentis and
Blakes.
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the Board and Special Committee each met again to consider the final terms of the term sheet and exclusivity
agreement and to receive advice from Agentis and Blakes regarding the proposed transaction. The term sheet
and exclusivity agreement were approved by the Board and were executed following the meetings.
During the period from May 3, 2022 to June 1, 2022, the parties and their advisors continued their due
diligence investigations and held discussions relating to due diligence items.
On June 1, 2022 McMillan provided Blakes with the initial draft of the Arrangement Agreement. From June 1,
2022 until June 11, 2022, the parties negotiated the Arrangement Agreement and continued to conduct their
due diligence.
On July 25, 2022, the Company engaged Agentis to act as financial advisor in connection with the
Arrangement.
From June until August 13, 2022, the parties and their advisors continued to negotiate the Arrangement
Agreement and continued their due diligence investigations.
On August 13, 2022, the Special Committee and Board met with Agentis to receive its oral opinion regarding
the fairness, from a financial point of view, of the Consideration to be received by Constantine Shareholders
pursuant to the Arrangement. The Special Committee also reviewed the final terms of the Arrangement
Agreement with Blakes and discussed the Arrangement with management of Constantine. During the meeting,
Agentis provided its financial analysis regarding the Arrangement and delivered an oral opinion, later confirmed
in writing, that the Consideration to be received by the Constantine Shareholders pursuant to the Arrangement
is fair, from a financial point of view, to the Constantine Shareholders.
After careful consideration, including a thorough review of the Arrangement, the Arrangement Agreement, the
financial presentation and oral opinion delivered by Agentis and other relevant matters, and taking into account
the best interests of Constantine, and after consultation with management and its financial and legal advisors,
the Special Committee unanimously determined: (i) that the Arrangement is fair to the Shareholders and the
Arrangement and the entering into of the Arrangement Agreement are in the best interests of Constantine; (ii)
to recommend to the Board that it recommend that the Securityholders vote in favour of the Arrangement; and
(iii) to recommend to the Board that it approve the Arrangement Agreement.
Following the meeting of the Special Committee, the Board met to receive the recommendations of the Special
Committee and to receive advice from its financial and legal advisors. After careful consideration, including
after consultation with its financial and legal advisors, and after having reviewed the report of the Special
Committee, received the unanimous recommendation by the Special Committee and after its own
deliberations, the Board unanimously determined that the Arrangement is in the best interests of the Company
and is fair to the Constantine Shareholders and that the Board will unanimously recommend to the Constantine
Shareholders and the Constantine Securityholders that they vote in favour of the Arrangement.
On August 14, 2022, Constantine and APM executed the Arrangement Agreement. A joint press release
announcing the Arrangement was disseminated by the Company and APM prior to markets opening on August
15, 2022.
Recommendation of the Special Committee and the Board
The Special Committee, after consulting with management of Constantine and legal and financial advisors in
evaluating the Arrangement, and taking into account the reasons described in the section entitled “Part I – The
Arrangement – Reasons for Recommendation of the Special Committee and the Board”, unanimously
recommended that the Board approve the Arrangement Agreement and the Arrangement.
The Board, after receiving financial and legal advice and the unanimous recommendation of the Constantine
Special Committee, and taking into account the reasons described in the section entitled “Part I – The
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determined that the Arrangement is fair to the Constantine Shareholders and that the Arrangement is in the
best interests of Constantine. Accordingly, the Board unanimously recommends that the Constantine
Shareholders vote “FOR” the Arrangement Resolutions
Reasons for Recommendation of the Special Committee and the Board
The Special Committee and the Board consulted with management of Constantine and legal and financial
advisors in evaluating the Arrangement and, in reaching their respective conclusions and formulating their
unanimous recommendations, reviewed a significant amount of information and considered a number of
factors, including the following, among others:
x

Premium. The consideration to be received by Constantine Shareholders pursuant to the
Arrangement represents a premium of 48.6% using a trailing 20-day VWAP on the TSXV for
Constantine and the CSE for APM as of market close on August 12, 2022.

x

Strengths and Strategic Fit. If the Arrangement is completed, it is expected that Constantine
Shareholders will benefit from:
(i)

exposure to two advanced projects under strategic partnerships with major mining
companies, being the Palmer Project and the Madison Project;

(ii)

strong pro-forma cash balance;

(iii)

enhanced capital markets profile, financing capacity and access to capital; and

(iv)

strong and experienced management team.

Constantine Shareholders will also be able to continue to participate in the potential upside from
any exploration and development success related to the Constantine Properties, as well as the
APM Material Properties. It is expected that Former Constantine Shareholders will hold
approximately 31.9% of the issued and outstanding APM Shares on an outstanding undiluted
basis upon completion of the Arrangement.
x

Process. The Arrangement resulted from discussions that began months prior to the execution
of the Arrangement Agreement. During that time, management of Constantine communicated
with several other parties regarding potential transactions.

x

Business and Industry Risks. The business, operations, assets, financial condition, operating
results and prospects of Constantine are subject to significant uncertainty, including risks
associated with title to its properties and risks associated with obtaining required financing on
acceptable terms or at all. The Special Committee concluded that the Consideration under the
Arrangement is more favourable to Constantine Shareholders than continuing with
Constantine’s current business plan in light of these risks and uncertainties.

x

Fairness Opinion. The Agentis Fairness Opinion provides that, subject to and based on the
considerations, assumptions and limitations described therein, the Consideration is fair, from a
financial point of view, to the Constantine Shareholders. The Special Committee considered the
compensation arrangements with Agentis and Agentis’ confirmation that it is independent of
Constantine and APM when considering the Agentis Fairness Opinion.

x

Acceptance by Directors, Senior Officers and Significant Shareholders. Pursuant to the
Support Agreements, the Supporting Constantine Securityholders are required to vote all of
their Constantine Shares and Constantine Options in favour of the Arrangement Resolutions at
the Constantine Meeting.
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Ability to Respond to Unsolicited Superior Proposals. Subject to the terms of the
Arrangement Agreement, the Board will remain able to respond to any unsolicited bona fide
acquisition proposal if the Board determines, in good faith after consultation with its outside
financial and legal advisors, that such proposal constitutes or could reasonably be expected to
lead to a Superior Proposal (as defined in the Arrangement Agreement). The amount of the
termination fee payable in certain circumstances, being $850,000, would not, in the view of the
Special Committee preclude a third party from potentially making a Superior Proposal.

x

Negotiated Transaction. The Arrangement Agreement is the result of a comprehensive
negotiation process with respect to the key elements of the Arrangement Agreement and Plan
of Arrangement, which includes terms and conditions that are reasonable in the judgment of the
Special Committee.

x

Fairness of the Conditions. The Arrangement Agreement provides for certain conditions to
completion of the Arrangement, which conditions are not unduly onerous or outside market
practice and could reasonably be expected to be satisfied in the judgment of the Special
Committee and the Board.

x

Securityholder Approval. The Arrangement must be approved by at least: (i) 66Ҁ% of the
votes cast by Constantine Securityholders, voting together as a single class, present in person
or represented by proxy at the Constantine Meeting; (ii) 66Ҁ% of the votes cast by Constantine
Shareholders present in person or represented by proxy at the Constantine Meeting; and (iii) a
simple majority of the votes cast on the Arrangement Resolutions by Constantine Shareholders
present or in person or represented by proxy at the Constantine Meeting, excluding for this
purpose votes attached to the Constantine Shares held by persons described in items (a)
through (d) of Section 8.1(2) of MI 61-101.

x

Regulatory Approval. The Plan of Arrangement must be approved by the Supreme Court of
British Columbia which will consider, among other things, the fairness and reasonableness of
the Plan of Arrangement to Constantine Shareholders.

x

Tax-Deferred Rollover. The exchange of Constantine Shares for APM Shares pursuant to the
Arrangement will generally be a tax-deferred transaction for Canadian federal income tax
purposes for Constantine Shareholders other than those who, on their Canadian federal income
tax return for the taxation year in which the Arrangement occurs, include in computing their
income for that year any portion of the capital gain or loss from the disposition of their
Constantine Shares, subject to the assumptions, qualifications and discussion under the
heading “Part I – The Arrangement – Certain Canadian Federal Income Tax Considerations”.

x

Dissent Rights. The terms of the Plan of Arrangement provide that registered Constantine
Shareholders who oppose the Arrangement may, upon compliance with certain conditions,
exercise Dissent Rights and, if ultimately successful, receive fair value for their Constantine
Shares.

The Special Committee and Board also considered a number of other factors and risks relating to the
Arrangement including:

x

the risks to Constantine and the Constantine Shareholders if the Arrangement is not completed,
including the costs to Constantine in pursuing the Arrangement and the diversion of
Constantine’s management from the conduct of Constantine’s business in the ordinary course;

x

the terms of the Arrangement Agreement in respect of restricting Constantine from soliciting
third parties to make an Acquisition Proposal and the specific requirements regarding what
constitutes a Superior Proposal;
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x

the terms of the Arrangement Agreement that require Constantine to conduct its business in the
ordinary course and prevent Constantine from taking certain specified actions, which may delay
or prevent Constantine from taking certain actions to advance its business pending
consummation of the Arrangement;

x

the fact that, following the Arrangement, Constantine will no longer exist as an independent
public company and the Constantine Shares will be delisted from the TSXV;

x

the Termination Payment payable to APM in certain circumstances, including if Constantine
enters into an agreement in respect of a Superior Proposal to acquire Constantine, or the
Reduced Termination Payment;

x

the conditions to APM’s obligations to complete the Arrangement; and

x

the right of APM to terminate the Arrangement Agreement under certain circumstances.

The Special Committee and the Board also considered a variety of risks and other potentially negative factors
relating to the Arrangement including those matters described under the headings “Part I – The Arrangement –
Risk Factors Related to the Arrangement” and “Part I – The Arrangement – Risk Factors Related to the
Operations of the Combined Company”. The Special Committee and the Board believed that overall, the
anticipated benefits of the Arrangement to Constantine outweighed these risks and negative factors.
The information and factors described above and considered by the Special Committee and the Board in
reaching its determinations are not intended to be exhaustive but include material factors considered by the
Special Committee and the Board. In view of the wide variety of factors considered in connection with the
evaluation of the Arrangement and the complexity of these matters, the Special Committee and the Board did
not find it useful to, and did not attempt to, quantify, rank or otherwise assign relative weights to these factors.
In addition, individual members of the Special Committee and the Board may have given different weight to
different factors.
Fairness Opinion
The Special Committee engaged Agentis to act as a financial advisor in connection with the Arrangement. In
connection with Agentis’ engagement, Agentis was requested to provide the Special Committee with an
opinion as to the fairness to the Constantine Shareholders, from a financial point of view, of the Consideration
to be received by Constantine Shareholders pursuant to the Arrangement. In connection with this mandate,
Agentis has prepared the Agentis Fairness Opinion. The Agentis Fairness Opinion states that, based upon and
subject to the assumptions, limitations and qualifications set forth therein, Agentis is of the opinion that, as of
August 13, 2022, the Consideration to be received by the Constantine Shareholders pursuant to the
Arrangement is fair, from a financial point of view, to the Constantine Shareholders. The Agentis Fairness
Opinion is subject to the assumptions, limitations and qualifications contained therein and should be
read in its entirety. See Appendix E to this Circular, “Fairness Opinion”.
The full text of the Agentis Fairness Opinion, setting out the assumptions made, matters considered and
limitations and qualifications on the review undertaken in connection with the Agentis Fairness Opinion, is
attached as Appendix E to this Circular. Constantine Securityholders are urged to, and should, read the
Agentis Fairness Opinion in its entirety. The summary of the Agentis Fairness Opinion in this Circular is
qualified in its entirety by reference to the full text of the Agentis Fairness Opinion. The Agentis Fairness
Opinion is not a recommendation as to whether or not Constantine Securityholders should vote in favour of the
Arrangement Resolutions.
The Agentis Fairness Opinion was necessarily based upon information available, and financial, stock market
and other conditions and circumstances existing and disclosed, to Agentis as of the date of the Agentis
Fairness Opinion. Although subsequent developments may affect the Agentis Fairness Opinion, Agentis has
no obligation to update, revise or reaffirm its opinion.
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and the Board in their evaluation of the Arrangement and should not be viewed as determinative of the views
of the Special Committee, the Board or Constantine’s management with respect to the Arrangement or the
Consideration provided for pursuant to the Arrangement.
Neither Agentis nor any of its affiliates or associates is an insider, associate or affiliate (as such terms are
defined in the applicable Canadian Securities Laws) of Constantine or APM or any of their respective
associates or affiliates.
For its financial advisory services to the Special Committee in connection with the Arrangement, Constantine
has agreed to pay a flat fee to Agentis for the Agentis Fairness Opinion (no portion of which is contingent on
the conclusion reached in the Agentis Fairness Opinion or upon completion of the Arrangement). In addition,
Constantine has agreed to reimburse Agentis for its expenses, including reasonable fees and expenses of
counsel, and to indemnify Agentis and related parties against certain liabilities arising out of Agentis’
engagement.
The Board urges Constantine Shareholders to read the Agentis Fairness Opinion in its entirety. See Appendix
E to this Circular, “Fairness Opinion”.
Risk Factors Related to the Arrangement
The completion of the Arrangement involves risks. In addition to the risk factors discussed throughout the
Constantine Annual MD&A under Appendix K, the Constantine Interim MD&A under Appendix L, and under the
heading “Risk Factors” in the APM AIF, which risk factors are specifically incorporated by reference into this
Circular, and the risk factors described under Appendix F, “Information Concerning Constantine Metal
Resources Ltd. – Risk Factors” and Appendix G “Information Concerning American Pacific Mining Corp. – Risk
Factors” in this Circular, the following are additional and supplemental risk factors which Constantine
Shareholders should carefully consider before making a decision regarding approving the Arrangement
Resolutions. Readers are cautioned that such risk factors are not exhaustive and additional risks and
uncertainties, including those currently unknown or considered immaterial to Constantine or APM, may also
adversely affect Constantine or APM prior to completion of the Arrangement, or the Combined Company.
The Arrangement is subject to satisfaction or waiver of various conditions
Completion of the Arrangement is subject to, among other things, the approval of the Court and Constantine
Arrangement Approval, all of which may be outside the control of both Constantine and APM. There can be no
assurance that these conditions will be satisfied or that the Arrangement will be completed as currently
contemplated or at all. If, for any reason, the Arrangement is not completed or its completion is substantially
delayed, the market price of Constantine Shares or APM Shares may be materially adversely effected. In such
events, Constantine’s or APM’s business, financial condition or results of operations could also be subject to
material adverse consequences.
It is also a condition to the obligations of Constantine under the Arrangement Agreement that the CSE shall
have conditionally approved the listing of the Consideration Shares, subject to the satisfaction of customary
conditions of such exchanges. APM has applied to the CSE to list the Consideration Shares and has received
conditional approval for the listing of the Consideration Shares, subject to filing certain documents following the
closing of the Arrangement.
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Constantine Shareholders will receive a fixed number of APM Shares under the Arrangement, rather than a
variable number of APM Shares with a fixed relative market value. As the number of APM Shares to be
received in respect of each Constantine Share under the Arrangement will not be adjusted to reflect any
change in the relative market value of Constantine Shares, the number of APM Shares received by
Constantine Shareholders under the Arrangement may vary significantly from the relative market value of
Constantine Shares expressed at the dates referenced in this Circular. There can be no assurance that the
relative market price of Constantine Shares on the Effective Date will be the same or similar to the relative
market price of such shares on the date of the Constantine Meeting. The underlying cause of any such change
in relative market price may not constitute a Material Adverse Effect, the occurrence of which in respect of a
Party could entitle the other Party to terminate the Arrangement Agreement, or otherwise entitle either Party to
terminate the Arrangement Agreement. In addition, the number of APM Shares being issued in connection with
the Arrangement will not change despite decreases or increases in the market prices of Constantine Shares or
APM Shares. Many of the factors that affect the market prices of the Constantine Shares or APM Shares are
beyond the control of Constantine or APM, respectively. These factors include fluctuations in commodity
prices, fluctuations in currency exchange rates, changes in the regulatory environment, adverse political
developments, prevailing conditions in the capital markets and interest rate fluctuations. There can also be no
assurance that the trading price of the APM Shares will not decline following the completion of the
Arrangement.
The Arrangement Agreement may be terminated in certain circumstances
Each of Constantine and APM has the right to terminate the Arrangement Agreement in certain circumstances.
Accordingly, there is no certainty, nor can either of Constantine or APM provide any assurance, that the
Arrangement will not be terminated by either Constantine or APM before the completion of the Arrangement.
For instance, Constantine has the right, in certain circumstances, to terminate the Arrangement Agreement if
there is a Material Adverse Effect on APM. Conversely, APM has the right, in certain circumstances, to
terminate the Arrangement Agreement if there is a Material Adverse Effect on Constantine. There is no
assurance that a Material Adverse Effect on Constantine will not occur before the Effective Date, in which case
APM could elect to terminate the Arrangement Agreement and the Arrangement would not proceed. Failure to
complete the Arrangement could negatively impact the trading price of the Constantine Shares or otherwise
adversely affect the business of Constantine.
While the Arrangement is pending, Constantine is restricted from pursuing alternatives to the
Arrangement and taking other certain actions
Under the Arrangement Agreement, Constantine is restricted, subject to certain limited exceptions, from
making, initiating, soliciting or knowingly encouraging or facilitating (including by way of furnishing or affording
access to confidential information or any site visit), any inquiry, proposal or offer with respect to an Acquisition
Proposal or that could reasonably be expected to constitute or lead to an Acquisition Proposal. In addition, the
Arrangement Agreement restricts Constantine from taking specified actions until the Arrangement is completed
without the consent of APM which may adversely affect the ability of Constantine to execute certain business
strategies, including, but not limited to, the ability in certain cases to enter into or amend contracts, acquire or
dispose of assets, incur indebtedness or incur capital expenditures. These restrictions may prevent
Constantine from pursuing attractive business opportunities that may arise prior to the completion of the
Arrangement. If the Arrangement is not completed for any reason, the announcement of the Arrangement, the
dedication of Constantine’s resources to the completion thereof and the restrictions that were imposed on
Constantine under the Arrangement Agreement may have an adverse effect on the current future operations,
financial condition and prospects of Constantine as a standalone entity.
Constantine could be required to pay APM a Termination Payment or a Reduced Termination Payment
in specified circumstances
The Arrangement Agreement provides that Constantine will be required to pay the Termination Payment of
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including, among others, where: (i) APM terminates the Arrangement Agreement due to a Change in
Recommendation or a willful breach by Constantine of its non-solicitation obligations; (ii) Constantine
terminates the Arrangement Agreement following authorization by the Board to enter into a written agreement
with respect to a Superior Proposal, subject to certain exceptions; or (iii) the Arrangement Agreement is
terminated by either party due to the Effective Time not occurring on or before the Outside Date or failure to
obtain the Constantine Arrangement Approval. In addition, Constantine will be required to pay the Reduced
Termination Payment of $500,000 to APM if the Arrangement Agreement is terminated due to a failure to
obtain the Constantine Arrangement Approval despite the Constantine Meeting being duly convened and held.
The Termination Payment that may be payable by Constantine to APM may discourage other parties from
attempting to enter into a business transaction with Constantine, even if those parties would otherwise be
willing to enter into an agreement with Constantine for a business combination and would be prepared to pay
consideration with a higher price per share or cash market value than the per share market value proposed to
be received or realized in the Arrangement. In addition, payment of such amount may have a material adverse
effect on the business and affairs of Constantine. See “Part I — The Arrangement — The Arrangement
Agreement — Termination”.
Constantine will incur costs even if the Arrangement is not completed and Constantine or APM may
have to pay various expenses incurred in connection with the Arrangement
Certain costs related to the Arrangement, such as legal, accounting and certain financial advisor fees, must be
paid by Constantine even if the Arrangement is not completed. Constantine is liable for its own costs incurred
in connection with the Arrangement.
Constantine and APM have also incurred and expect to incur additional material non-recurring expenses in
connection with the Arrangement and completion of the transactions contemplated by the Arrangement
Agreement, including costs related to obtaining required shareholder and court approvals. Additional
unanticipated costs or expenses may be incurred by APM in the course of coordinating the businesses of the
Combined Company.
If the Arrangement is not consummated by the Outside Date, either Constantine or APM may elect not
to proceed with the Arrangement
Either Constantine or APM may terminate the Arrangement Agreement if the Arrangement has not been
completed by the Outside Date, December 16, 2022, and the Parties do not mutually agree to extend the
Outside Date pursuant to the Arrangement Agreement.
Constantine and APM may be the targets of legal claims, securities class actions, derivative lawsuits
and other claims and any such claims may delay or prevent the Arrangement from being completed
Constantine and APM may be the target of securities class actions and derivative lawsuits which could result in
substantial costs and may delay or prevent the Arrangement from being completed. Securities class action
lawsuits and derivative lawsuits are often brought against companies that have entered into an agreement to
acquire a public company or to be acquired. Third parties may also attempt to bring claims against Constantine
and APM seeking to restrain the Arrangement or seeking monetary compensation or other remedies. Even if
the lawsuits are without merit, defending against these claims can result in substantial costs and divert
management time and resources. Additionally, if a plaintiff is successful in obtaining an injunction prohibiting
consummation of the Arrangement, then that injunction may delay or prevent the Arrangement from being
completed.
Uncertainty surrounding the Arrangement could adversely affect Constantine’s or APM’s retention of
suppliers and personnel and could negatively impact future business and operations
The Arrangement is dependent upon satisfaction of various conditions, and as a result its completion is subject
to uncertainty. In response to this uncertainty, Constantine’s suppliers may delay or defer decisions concerning
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business, operations and prospects of Constantine, regardless of whether the Arrangement is ultimately
completed, or of APM if the Arrangement is completed. Similarly, current and prospective employees of
Constantine may experience uncertainty about their future roles with APM until APM’s strategies with respect
to such employees are determined and announced. This may adversely affect Constantine’s ability to attract or
retain key employees in the period until the Arrangement is completed or thereafter.
The pending Arrangement may divert the attention of Constantine’s management
The pendency of the Arrangement could cause the attention of Constantine’s management to be diverted from
the day-to-day operations and suppliers may seek to modify or terminate their business relationships with
either party. These disruptions could be exacerbated by a delay in the completion of the Arrangement and
could have an adverse effect on the business, operating results or prospects of Constantine regardless of
whether the Arrangement is ultimately completed, or of APM if the Arrangement is completed.
Payments in connection with the exercise of Dissent Rights may impair Constantine’s financial
resources
Registered Shareholders have the right to exercise certain Dissent Rights and demand payment of the fair
value of their Constantine Shares in cash in connection with the Arrangement in accordance with the BCBCA.
If there are significant number of Dissenting Constantine Shareholders, a substantial cash payment may be
required to be made to such Dissenting Constantine Shareholders that could have an adverse effect on
Constantine’s financial condition and cash resources if the Arrangement is completed. See “Part I —The
Arrangement — Right to Dissent”.
Constantine directors and officers may have interests in the Arrangement different from the interests
of Constantine Securityholders following completion of the Arrangement
Certain of the directors and executive officers of Constantine negotiated the terms of the Arrangement
Agreement, and the Board has unanimously recommended that Constantine Securityholders vote in favour of
the Arrangement. These directors and executive officers may have interests in the Arrangement that are
different from, or in addition to, those of Constantine Securityholders generally. These interests include, but are
not limited to, the continued employment of certain executive officers of Constantine by APM, the acceleration
of payments or vesting of equity-based awards. Constantine Securityholders should be aware of these
interests when they consider the Board’s unanimous recommendation to the Constantine Securityholders and
the Special Committee’s unanimous recommendation to the Board. The Special Committee and the Board
were aware of, and considered, these interests when they declared the advisability of the Arrangement
Agreement and made their respective unanimous recommendations to the Board and the Constantine
Securityholders, respectively.
Tax consequences of the Arrangement may differ from anticipated treatment, including that if the
Arrangement does not qualify as a tax-deferred Reorganization, some Constantine Shareholders may
be required to pay substantial U.S. federal income taxes
There can be no assurance that the CRA, the IRS or other applicable taxing authorities will agree with the
Canadian and U.S. federal income tax consequences of the Arrangement, as applicable, as set forth in this
Circular. Furthermore, there can be no assurance that applicable Canadian and U.S. income tax Laws,
regulations or tax treaties will not change (legislatively, judicially or otherwise) or be interpreted in a manner, or
that applicable taxing authorities will not take an administrative position, that is adverse to Constantine, APM
and their respective shareholders following completion of the Arrangement. Taxation authorities may also
disagree with how Constantine or APM following the Arrangement calculate or have in the past calculated their
income or other amounts for tax purposes. Any such events could adversely affect APM, its share price or the
dividends that may be paid to the APM Shareholders following completion of the Arrangement.
Although Constantine and APM expect that the Arrangement will qualify as a tax-deferred Reorganization, it is
possible that the IRS may assert that the Arrangement fails (in whole or in part) to qualify as such. If the IRS
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as a Reorganization, each U.S. Holder of Constantine Shares would recognize a gain or loss with respect to all
such U.S. Holder’s Constantine Shares, as applicable, based on the difference between: (i) that U.S. Holder’s
tax basis in such shares; and (ii) the fair market value of the APM Shares received. See “Part I – The
Arrangement – Certain United States Federal Income Tax Considerations”.
The issuance of a significant number of APM Shares and a resulting “market overhang” could
adversely effect the market price of the APM Shares after completion of the Arrangement
On completion of the Arrangement, a significant number of additional APM Shares will be issued and available
for trading in the public market. The increase in the number of APM Shares may lead to sales of such shares
or the perception that such sales may occur (commonly referred to as “market overhang”), either of which may
adversely affect the market for, and the market price of, the APM Shares.
Constantine has not verified the reliability of the information regarding APM included in, or which may
have been omitted from this Circular
Unless otherwise indicated, all historical information regarding APM contained in this Circular, including all
APM financial information, has been derived from APM’s publicly disclosed information or provided by APM.
Although Constantine has no reason to doubt the accuracy or completeness of such information, any
inaccuracy or material omission in APM’s publicly disclosed information, including the information about or
relating to APM contained in this Circular, could result in unanticipated liabilities or expenses, increase the cost
of integrating the companies or adversely affect our operational and development plans and our results of
operations and financial condition.
Risk Factors Related to the Operations of the Combined Company
There are risks related to the integration of Constantine’s and APM’s existing businesses
The ability to realize the benefits of the Arrangement will depend in part on successfully consolidating functions
and integrating operations, procedures and personnel in a timely and efficient manner, as well as on APM’s
ability to realize the anticipated growth opportunities, capital funding opportunities and operating synergies
from integrating Constantine’s and APM’s businesses following completion of the Arrangement. Many
operational and strategic decisions and certain staffing decisions with respect to the Combined Company have
not yet been made. These decisions and the integration will require the dedication of substantial management
effort, time and resources which may divert management’s focus and resources from other strategic
opportunities of the Combined Company, and from operational matters during this process. The integration
process may result in the loss of key employees and the disruption of ongoing business and employee
relationships that may adversely affect the ability of APM, following completion of the Arrangement, to achieve
the anticipated benefits of the Arrangement.
The consummation of the Arrangement may pose special risks, including one-time write-offs, restructuring
charges and unanticipated costs. Although Constantine, APM and their respective advisors have conducted
due diligence on the various operations, there can be no guarantee that the Combined Company will be aware
of any and all liabilities of Constantine, APM or the Arrangement. As a result of these factors, it is possible that
certain benefits expected from the combination of Constantine and APM may not be realized. Any inability of
management to successfully integrate the operations could have an adverse effect on the business, financial
condition and results of operations of the Combined Company.
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the trading price of the APM Shares following the Effective Time may be volatile
The relative trading price of the Constantine Shares have been and may continue to be subject to and,
following completion of the Arrangement, the APM Shares may be subject to, material fluctuations and may
increase or decrease in response to a number of events and factors, including:

x

changes in the market price of the commodities that Constantine and APM sell and purchase;

x

current events affecting the economic situation in Canada, the United States and internationally;

x

trends in the global mining industries;

x

regulatory and/or government actions, rulings or policies;

x

changes in financial estimates and recommendations by securities analysts or rating agencies;

x

acquisitions and financings;

x

the economics of current and future projects and operations of Constantine and APM;

x

quarterly variations in operating results;

x

the operating and share price performance of other companies, including those that investors
may deem comparable;

x

the issuance of additional equity securities by Constantine or APM, as applicable, or the
perception that such issuance may occur; and

x

purchases or sales of blocks of Constantine Shares or APM Shares as applicable.

Following completion of the Arrangement, the Combined Company may issue additional equity
securities
Following completion of the Arrangement, the Combined Company may issue equity securities to finance its
activities, including in order to finance acquisitions. If the Combined Company were to issue equity securities, a
holder of APM Shares may experience dilution in the Combined Company’s cash flow or earnings per share.
Moreover, as the Combined Company’s intention to issue additional equity securities becomes publicly known,
the Combined Company’s price may be materially adversely affected.
Failure by the Combined Company to comply with applicable Laws prior to the Arrangement could
subject the Combined Company to penalties and other adverse consequences following completion of
the Arrangement
APM is subject to various Canadian, U.S. and foreign anti-corruption laws and regulations including, but not
limited to, the Corruption of Foreign Public Officials Act (Canada). The foregoing Laws prohibit companies and
their intermediaries from making improper payments to officials for the purpose of obtaining or retaining
business. In addition, such Laws require the maintenance of records relating to transactions and an adequate
system of internal controls over accounting. There can be no assurance that either Party’s internal control
policies and procedures, compliance mechanisms or monitoring programs will protect it from recklessness,
fraudulent behavior, dishonesty or other inappropriate acts or adequately prevent or detect possible violations
under applicable anti-bribery and anti-corruption legislation. A failure by APM or Constantine to comply with
anti-bribery and anti-corruption legislation could result in severe criminal or civil sanctions, and may subject
APM to other liabilities, including fines, prosecution, potential debarment from public procurement and
reputational damage, all of which could have an adverse effect on the business, consolidated results of
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by governmental authorities could have an adverse effect on the business, consolidated results of operations
and consolidated financial condition of the Combined Company following completion of the Arrangement.
APM and Constantine are also subject to a wide variety of Laws relating to the environment, health and safety,
taxes, employment, labor standards, money laundering, terrorist financing and other matters in the jurisdictions
in which they operate. A failure by either of APM or Constantine to comply with any such Laws prior to the
Arrangement could result in severe criminal or civil sanctions, and may subject APM and Constantine to other
liabilities, including fines, prosecution and reputational damage, all of which could have an adverse effect on
the business, consolidated results of operations and consolidated financial condition of the Combined
Company following completion of the Arrangement. The compliance mechanisms and monitoring programs
adopted and implemented by either of APM or Constantine prior to the Arrangement may not adequately
prevent or detect possible violations of such applicable Laws. Investigations by governmental authorities could
also have an adverse effect on the business, consolidated results of operations and consolidated financial
condition of the Combined Company following completion of the Arrangement.
Effect of the Arrangement
Effect on Constantine Shares
If completed, the Arrangement will result in the issuance, at the Effective Time, of the Share Consideration for
each Constantine Share held by Constantine Shareholders at the Effective Time (excluding Dissenting
Constantine Shareholders and APM and its affiliates). As at the close of business on September 13, 2022,
there were 62,598,247 Constantine Shares outstanding (on a non-diluted basis). If completed, the
Arrangement will result in APM becoming the owner of all of the Constantine Shares on the Effective Date and
Constantine will become a wholly-owned Subsidiary of APM.
Assuming that there are no Dissenting Constantine Shareholders and assuming no Constantine Shares are
issued pursuant to the exercise of Constantine Options prior to the Effective Time, there will be, immediately
following the completion of the Arrangement, approximately 173,188,266 APM Shares issued and outstanding.
Immediately following completion of the Arrangement: (i) Former Constantine Shareholders are expected to
hold approximately 55,149,056 APM Shares, representing approximately 31.9% of the issued and outstanding
APM Shares immediately following completion of the Arrangement; and (ii) existing APM Shareholders are
expected to hold approximately 118,039,210 APM Shares, representing approximately 68.1% of the issued
and outstanding APM Shares, in each case on a non-diluted basis based on the number of securities of APM
and Constantine issued and outstanding as of the date of this Circular.
Effect on Constantine Options
Pursuant to the terms of the Arrangement Agreement, if the Arrangement Resolutions are approved at the
Constantine Meeting, the Final Order approving the Arrangement is issued by the Court and the applicable
conditions to completion of the Arrangement are satisfied or waived, then, commencing and effective as at the
Effective Time, each Constantine Option outstanding immediately prior to the Effective Time (whether vested
or unvested) will cease to represent an option or other right to acquire Constantine Shares and will be
exchanged for a Replacement Option to purchase from APM such number of APM Shares equal to (A) that
number of Constantine Shares that were issuable upon exercise of such Constantine Option immediately prior
to the Effective Time, multiplied by (B) the Exchange Ratio, rounded to the nearest whole number of APM
Shares, at an exercise price per APM Share equal to the quotient determined by dividing: (X) the exercise
price per Constantine Share at which such Constantine Option was exercisable immediately prior to the
Effective Time, by (Y) the Exchange Ratio, rounded to the nearest whole cent. All other terms and conditions of
such Replacement Option, including the term to expiry, conditions to and manner of exercising, shall be the
same as the Constantine Option for which it was exchanged, and any certificate or option agreement
previously evidencing the Constantine Option shall thereafter evidence and be deemed to evidence such
Replacement Option. The term of any such Replacement Option, when issued, shall extend to the expiry date
of the original Constantine Option granted, notwithstanding any termination of the holder of the Replacement
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subsection 7(1.4) of the Tax Act apply to the exchange of a Constantine Option for a Replacement Option, and
accordingly, in the event that the Replacement Option In-The-Money Amount (for greater certainty, otherwise
determined without regard to the second to last sentence of Section 3.1(c) of the Plan of Arrangement) in
respect of a Replacement Option exceeds the Constantine Option In-The-Money Amount in respect of the
Constantine Option for which it is exchanged, then the exercise price per APM Share of such Replacement
Option will be increased accordingly with effect at and from the Effective Time by the minimum amount
necessary to ensure that the Replacement Option In-The-Money Amount (for greater certainty, after taking into
account the second to last sentence of Section 3.1(c) of the Plan of Arrangement) in respect of the
Replacement Option does not exceed the Constantine Option In-The-Money Amount in respect of such
Constantine Option. It is further intended that each Constantine Option that is held by a holder who is subject
to taxation in the United States will be exchanged for a Replacement Option in a manner compliant with
Section 409A of the U.S. Internal Revenue Code of 1986, as amended, and Section 3.1(c) of the Plan of
Arrangement will be construed consistently with such intent.
Effect on Constantine Warrants
Pursuant to the terms of the Arrangement Agreement, if the Arrangement Resolutions are approved at the
Constantine Meeting, the Final Order approving the Arrangement is issued by the Court and the applicable
conditions to completion of the Arrangement are satisfied or waived, then, following the Effective Time, in
accordance with the terms of each of the Constantine Warrants, each Constantine Warrantholder shall be
entitled to receive (and such holder shall accept) upon the exercise of such holder’s Constantine Warrants, in
lieu of Constantine Shares to which such holder was theretofore entitled upon such exercise, and for the same
aggregate consideration payable therefor, such number of APM Shares equal to (A) that number of
Constantine Shares that were issuable upon exercise of such Constantine Warrant immediately prior to the
Effective Time, multiplied by (B) the Exchange Ratio, rounded to the nearest whole number of APM Shares, at
an exercise price per APM Share equal to the quotient determined by dividing: (X) the exercise price per
Constantine Share at which such Constantine Warrant was exercisable immediately prior to the Effective Time,
by (Y) the Exchange Ratio, rounded to the nearest whole cent. Each Constantine Warrant shall continue to be
governed by and be subject to the terms of the applicable warrant certificate, subject to any supplemental
exercise documents issued by APM to holders of Constantine Warrants to facilitate the exercise of the
Constantine Warrants and the payment of the corresponding portion of the exercise price with each of them.
Change of Control Provisions
The Arrangement will constitute a change of control where that term is defined in the Constantine Stock Option
Plan. Pursuant to the terms of the Arrangement Agreement, each Constantine Option outstanding as at the
Effective Time shall be deemed to be vested to the fullest extent and exchanged at the Effective Time for a
Replacement Option. See “Part I – The Arrangement – Effect of the Arrangement – Effect on Constantine
Options” above for further information.
In addition, the Arrangement will constitute a change of control for certain management and employees of
Constantine pursuant to their respective employment agreements. See “Part I – The Arrangement – Interests
of Certain Persons or Companies in the Arrangement – Change of Control Provisions” in this Circular for
further information.
Corporate Structure
Pursuant to the Plan of Arrangement, Constantine Shareholders (other than Dissenting Constantine
Shareholders and APM and its affiliates) will receive APM Shares in exchange for their Constantine Shares.
The rights of Constantine Shareholders are currently governed by the BCBCA and by Constantine’s articles.
Since APM is also a British Columbia corporation, the rights of APM Shareholders are governed by the BCBCA
and by APM’s articles. Therefore, the rights and privileges under the BCBCA of the Constantine Shareholders
who receive APM Shares will remain unchanged after the Arrangement. This summary is not intended to be
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the effects of the Arrangement on such Constantine Shareholders’ rights.
Details of the Arrangement
General
On August 14, 2022, APM and Constantine entered into the Arrangement Agreement pursuant to which,
among other things, APM will acquire all of the outstanding Constantine Shares. The Arrangement will be
effected pursuant to a court-approved Plan of Arrangement under the BCBCA. The Parties intend to rely upon
the exemption from the registration requirements of the U.S. Securities Act pursuant to Section 3(a)(10) thereof
with respect to the issuance of the Consideration Shares and the Replacement Options pursuant to the
Arrangement.
If completed, the Arrangement will result in APM acquiring all of the issued and outstanding Constantine
Shares on the Effective Date and Constantine will become a wholly-owned Subsidiary of APM. Pursuant to the
Plan of Arrangement, at the Effective Time, Constantine Shareholders (excluding Dissenting Constantine
Shareholders and APM and its affiliates) will receive 0.881 of an APM Share for each Constantine Share held
at the Effective Time.
For further information in respect of the Combined Company, see Appendix H to this Circular, “Information
Concerning American Pacific Mining Corp. Following Completion of the Arrangement”.
Arrangement Steps
If the Arrangement Resolutions are approved at the Constantine Meeting, the Final Order approving the
Arrangement is issued by the Court and the applicable conditions to completion of the Arrangement are
satisfied or waived, the Arrangement will take effect commencing and effective as at the Effective Time.
The Arrangement involves a number of steps, which will be deemed to occur sequentially commencing at the
Effective Time without any further act or formality except as expressly provided in the Plan of Arrangement.
The following description of the steps of the Plan of Arrangement is qualified in its entirety by the full text of the
Plan of Arrangement which is attached as Appendix D to this Circular.
In particular:
(a)

each Constantine Share held by a Dissenting Constantine Shareholder shall be deemed to be
acquired by Constantine from the Dissenting Constantine Shareholder, without any further act
or formality on its part, free and clear of all Encumbrances, in consideration for a debt claim
against Constantine for an amount determined and payable in accordance with Article 4 of the
Plan of Arrangement, and:
(i)

such Dissenting Constantine Shareholders shall cease to be the holders of such
Constantine Shares and to have any rights as holders of such Constantine Shares, other
than the right to be paid fair value for such Constantine Shares (with Constantine funds
not directly or indirectly provided by APM or any affiliate of APM), as set out in Article 4
of the Plan of Arrangement;

(ii)

such Dissenting Constantine Shareholders’ names shall be removed as the holders of
such Constantine Shares from the register of Constantine Shares maintained by or on
behalf of Constantine; and

(iii)

such Constantine Shares shall be cancelled and returned to treasury;
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each Constantine Share outstanding (other than Constantine Shares held by a Dissenting
Constantine Shareholder, APM or any Subsidiary of APM) shall be transferred to APM in
exchange for the Share Consideration, and:
(i)

the holders of such Constantine Shares shall cease to be the holders thereof and to
have any rights as holders of such Constantine Shares, other than the right to receive
the Share Consideration in respect of such Constantine Shares in accordance with the
Plan of Arrangement;

(ii)

such holders’ names shall be removed as the holders of such Constantine Shares from
the register of Constantine Shares maintained by or on behalf of Constantine; and

(iii)

APM shall be deemed to be the transferee of such Constantine Shares, free and clear of
all Encumbrances, and shall be entered in the register of Constantine Shares maintained
by or on behalf of Constantine as the holder of such Constantine Shares;

(c)

each Constantine Option outstanding immediately prior to the Effective Time (whether vested or
unvested) will cease to represent an option or other right to acquire Constantine Shares and will
be exchanged for a Replacement Option to purchase from APM such number of APM Shares
equal to (A) that number of Constantine Shares that were issuable upon exercise of such
Constantine Option immediately prior to the Effective Time, multiplied by (B) the Exchange
Ratio, rounded to the nearest whole number of APM Shares, at an exercise price per APM
Share equal to the quotient determined by dividing: (X) the exercise price per Constantine
Share at which such Constantine Option was exercisable immediately prior to the Effective
Time, by (Y) the Exchange Ratio, rounded to the nearest whole cent. All other terms and
conditions of such Replacement Option, including the term to expiry, conditions to and manner
of exercising, shall be the same as the Constantine Option for which it was exchanged, and any
certificate or option agreement previously evidencing the Constantine Option shall thereafter
evidence and be deemed to evidence such Replacement Option. The term of any such
Replacement Option, when issued, shall extend to the expiry date of the original Constantine
Option granted, notwithstanding any termination of the holder of the Replacement Option at or
after the Effective Time. Notwithstanding any of the foregoing, it is intended that the provisions
of subsection 7(1.4) of the Tax Act apply to the exchange of a Constantine Option for a
Replacement Option, and accordingly, in the event that the Replacement Option In-The-Money
Amount (for greater certainty, otherwise determined without regard to this second to last
sentence of this subsection (c)) in respect of a Replacement Option exceeds the Constantine
Option In-The-Money Amount in respect of the Constantine Option for which it is exchanged,
then the exercise price per APM Share of such Replacement Option will be increased
accordingly with effect at and from the Effective Time by the minimum amount necessary to
ensure that the Replacement Option In-The-Money Amount (for greater certainty, after taking
into account this second to last sentence of this subsection (c)) in respect of the Replacement
Option does not exceed the Constantine Option In-The-Money Amount in respect of such
Constantine Option. It is further intended that each Constantine Option that is held by a holder
who is subject to taxation in the United States will be exchanged for a Replacement Option in a
manner compliant with Section 409A of the U.S. Internal Revenue Code of 1986, as amended,
and this subsection (c) will be construed consistently with such intent;

(d)

the Stock Option Plan shall be terminated; and

(e)

the exchanges and cancellations provided for in Section 3.1 of the Plan of Arrangement will be
deemed to occur on the Effective Date, notwithstanding that certain of the procedures related
thereto are not completed until after the Effective Date.

In accordance with the terms of each of the Constantine Warrants, each Constantine Warrantholder shall be
entitled to receive (and such holder shall accept) upon the exercise of such holder’s Constantine Warrants, in
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aggregate consideration payable therefor, such number of APM Shares equal to (A) that number of
Constantine Shares that were issuable upon exercise of such Constantine Warrant immediately prior to the
Effective Time, multiplied by (B) the Exchange Ratio, rounded to the nearest whole number of APM Shares, at
an exercise price per APM Share equal to the quotient determined by dividing: (X) the exercise price per
Constantine Share at which such Constantine Warrant was exercisable immediately prior to the Effective Time,
by (Y) the Exchange Ratio, rounded to the nearest whole cent. Each Constantine Warrant shall continue to be
governed by and be subject to the terms of the applicable warrant certificate, subject to any supplemental
exercise documents issued by APM to holders of Constantine Warrants to facilitate the exercise of the
Constantine Warrants and the payment of the corresponding portion of the exercise price with each of them.
If completed, the Arrangement will result in the issuance, at the Effective Time, of 0.881 of an APM Share for
each Constantine Share held by Former Constantine Shareholders (excluding Dissenting Constantine
Shareholders and APM and its affiliates) at the Effective Time. Following completion of the Arrangement,
Former Constantine Shareholders (other than Dissenting Constantine Shareholders and APM and its affiliates)
are anticipated to own approximately 31.9% of the issued and outstanding APM Shares, and existing APM
Shareholders are anticipated to own approximately 68.1% of the issued and outstanding APM Shares, in each
case based on the number of securities of APM and Constantine issued and outstanding as of the date of this
Circular.
The respective obligations of Constantine and APM to complete the transactions contemplated by the
Arrangement are subject to a number of conditions which must be satisfied or waived in order for the
Arrangement to become effective. Upon all of the conditions being satisfied or waived, Constantine is required
to file a copy of the Final Order and the Notice of Articles with the Registrar in order to give effect to the
Arrangement.
For full particulars in respect of all of the events which will occur pursuant to the Plan of Arrangement,
see the full text of the Plan of Arrangement which is attached as Appendix B to this Circular.
The Arrangement Agreement
The following summarizes the material provisions of the Arrangement Agreement. This summary may not
contain all of the information about the Arrangement Agreement that is important to Constantine
Securityholders. The rights and obligations of the Parties are governed by the express terms and conditions of
the Arrangement Agreement and not by this summary or any other information contained in this Circular. This
summary is qualified in its entirety by reference to the Arrangement Agreement, which is incorporated by
reference herein and has been filed by Constantine on its SEDAR profile at www.sedar.com. Capitalized terms
not expressly defined herein have the meanings ascribed thereto in the Arrangement Agreement.
In reviewing the Arrangement Agreement and this summary, please remember that this summary has been
included to provide Constantine Securityholders with information regarding the terms of the Arrangement
Agreement and is not intended to provide any other factual information about Constantine, APM or any of their
Subsidiaries or affiliates. The Arrangement Agreement contains representations and warranties and covenants
by each of the Parties to the Arrangement Agreement, which are summarized below. These representations
and warranties have been made solely for the benefit of the other Parties to the Arrangement Agreement and:
x

were not intended as statements of fact, but rather as a way of allocating the risk to one of the Parties if
those statements prove to be inaccurate;

x

have been qualified by certain confidential disclosures that were made to the other Party in connection
with the negotiation of the Arrangement Agreement, which disclosures are not reflected in the
Arrangement Agreement; and

x

may apply standards of materiality in a way that is different from what may be viewed as material by
Constantine Securityholders or other investors or are qualified by reference to a Material Adverse
Effect, or in the case of Constantine, by the Constantine Disclosure Letter.
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Agreement and described below may have changed since August 14, 2022 and subsequent developments or
new information qualifying a representation or warranty may have been included in this Circular. Accordingly,
the representations and warranties and other provisions of the Arrangement Agreement should not be read
alone, but instead should be read together with the information provided elsewhere in this Circular and in the
documents incorporated by reference into this Circular.
Representations and Warranties
The Arrangement Agreement contains representations and warranties made by Constantine to APM which
relate to, among other things, organization and qualification; authority relative to the Arrangement Agreement;
no conflict, required filings and consent; Subsidiaries ; regulatory filings; compliance with Laws; authorizations;
capitalization and listing; shareholder and other agreements; financial statements; undisclosed liabilities; flowthrough expenditures; hedging; title; defaults under leases and other agreements; technical matters; royalties
and rentals paid; expropriation; employment matters; absence of certain changes; litigation; Taxes; books and
records; insurance; non-arm’s length transactions; environmental; restrictions on business activities; material
contracts; fees and expenses; cease trade orders; reporting user status; stock exchange and Securities Laws
compliance; approvals and recommendations; independent directors; money laundering Laws; anti-corruption;
compliance with sanction legislation; intellectual property, data protection and cybersecurity; aboriginal, nongovernmental and community groups; competition legislation; U.S. securities law matters; and COVID 19.
The Arrangement Agreement also contains certain representations and warranties made by APM to
Constantine which relate to, among other things, organization and corporate capacity; authority relative to the
Arrangement Agreement; no conflict, required filings and consent; Subsidiaries; regulatory filings; compliance
with Laws; authorizations; capitalization and listing; shareholder and other agreements; financial statements;
undisclosed liabilities; hedging; title; defaults under leases and other agreements; technical matters; royalties
and rentals paid; expropriation; employment; absence of certain changes; litigation; Taxes; books and records;
insurance; non-arm’s length transactions; environmental matters; restrictions on business activities; material
contracts; cease trade orders; reporting issuer status; stock exchange and Securities Laws compliance; money
laundering Laws; anti-corruption; compliance with sanction legislation; intellectual property, data protection and
cybersecurity; aboriginal, non-governmental and community groups; competition legislation; COVID 19; and
Palmer Project funding obligations.
Covenants
APM and Constantine have agreed to certain covenants that will be in force between the date of the
Arrangement Agreement and the Effective Time. Set forth below is a brief summary of certain of those
covenants.
Conduct of Business of Constantine
Constantine has undertaken to, during the period from the date of the Arrangement Agreement until the earlier
of the Effective Time and the time that the Arrangement Agreement is terminated in accordance with its terms,
except as expressly permitted or required by the Arrangement Agreement or the Plan of Arrangement, as
required by applicable Law, Governmental Entity, or unless APM shall otherwise request or agree in writing,
which consent will not be unreasonably withheld, conditioned or delayed, to:
(a)

conduct its business only in, and not take any action except in, the ordinary course of business
consistent with past practice;

(b)

use commercially reasonable efforts to maintain in good standing and preserve intact its present
business organization, goodwill, properties, including the Palmer Project and its interest in the
Palmer Project LLC, business relationships and assets in all material respects and to keep
available the services of its officers and employees as a group and maintain good relations with
suppliers, landlords, licensors, lessors, creditors, distributors and all other Persons having
business relationships with Constantine;
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through such meetings with APM as APM may reasonably request, allow APM to monitor, and
provide suggestions with respect to, any activities relating to the operations of Constantine
(including any negotiations with First Nations) or any exploration of any properties, including
submissions in respect of new or existing Permits;

(d)

obtain the consent of APM prior to the public disclosure of any exploration results or other
technical information prior to such disclosure, provided that this does not limit Constantine’s
overriding obligation to make timely disclosure as required by Law;

(e)

cooperate with APM in relation to APM’s integration business planning, including the
development of an integration plan;

(f)

obtain the written consent of APM prior to entering into any Contract with a value of $100,000 or
greater or with a term greater than one year; and

(g)

maintain a positive working capital position.

Without limiting the generality of the foregoing and other than pursuant to transactions contemplated by the
Arrangement and the Arrangement Agreement, Constantine has also undertaken to not, directly or indirectly,
during the period from the date of the Arrangement Agreement until the earlier of the Effective Time and the
time that the Arrangement Agreement is terminated in accordance with its terms:
(a)

amend or propose to amend the notice of articles, articles or other constating documents of
Constantine or its Subsidiaries;

(b)

issue, sell, grant, award, pledge, dispose of or otherwise encumber or agree to issue, sell, grant,
award, pledge, dispose of or otherwise encumber any Constantine Shares or the shares of any
of its Subsidiaries or other equity or voting interests or any options, share appreciation rights,
warrants, calls, conversion or exchange privileges or rights of any kind to acquire (whether on
exchange, exercise, conversion or otherwise) any Constantine Shares or the shares of any of its
Subsidiaries or other equity or voting interests or other securities (including, for greater
certainty, Constantine Options or any other equity based awards), other than as set out in
Schedule 4.1(b)(ii) of the Constantine Disclosure Schedule and pursuant to the exercise,
conversion or vesting of Constantine Options or Constantine Warrants outstanding on the date
hereof;

(c)

split, combine or reclassify any outstanding Constantine Shares or otherwise create a new class
of securities of Constantine;

(d)

declare, set aside or pay any dividend or other distribution or payment in respect of any of the
shares of Constantine;

(e)

redeem, purchase or offer to purchase, any Constantine Shares or, other than pursuant to the
Constantine Stock Option Plan, any options or obligations or rights under existing contracts,
agreements and commitments;

(f)

amend the terms of any securities of Constantine;

(g)

create any Subsidiary;

(h)

adopt or propose a plan of liquidation or resolutions providing for the liquidation or dissolution of
Constantine;

(i)

reorganize, amalgamate or merge Constantine with any other person;
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sell, pledge, lease, dispose of, mortgage, licence, encumber or otherwise transfer or agree to
sell, pledge, lease, dispose of, mortgage, licence, encumber or otherwise transfer any tangible
or intangible assets of Constantine or any interest in any tangible assets of Constantine,
including for these purposes any Constantine Mineral Rights or mineral product from
Constantine Mineral Rights;

(k)

acquire (by merger, consolidation, acquisition of shares or assets or otherwise) or agree to
acquire, directly or indirectly, in one transaction or in a series of related transactions, any
person, assets, securities, properties, interests or businesses or any division thereof or make
any investment or agree to make any investment, directly or indirectly, in one transaction or in a
series of related transactions, either by purchase of shares or securities, contributions of capital,
property transfer or purchase of any property or assets of any other person;

(l)

enter into new commitments of a capital expenditure nature or incur any new contingent
liabilities other than (A) ordinary course expenditures; (B) expenditures required by Law; and (C)
expenditures made in connection with transactions contemplated in the Arrangement
Agreement;

(m)

other than in the ordinary course of business and upon reasonable notice to APM, enter into,
renew or modify in any respect any Material Contract, agreement, lease, commitment or
arrangement to which Constantine is a Party or by which any of them is bound, except insofar
as may be necessary to permit or provide for the completion of the Arrangement;

(n)

make any changes in financial accounting methods, principles, policies or practices, except as
required, in each case, by IFRS;

(o)

reduce the stated capital of Constantine Shares;

(p)

other than in connection with the Palmer Project Funding, incur, create, assume or otherwise
become liable for any indebtedness for borrowed money or any other material liability or
obligation or issue any debt securities, or guarantee, endorse or otherwise become responsible
for, the obligations of any other person or make any loans or advances;

(q)

pay, discharge, settle, satisfy, compromise, waive, assign or release any claims, rights, liabilities
or obligations including any litigation, proceeding or investigation (x) by any Governmental
Entity; or (y) the settlement of which would result in any relief, other than the payment by
Constantine of an amount in cash, including debarment, corporate integrity agreements, any
undertaking restricting the operations of Constantine’s business or the granting of licenses,
deferred prosecution agreements, consent decrees, plea agreements or mandatory or
permissive exclusion, seizure or detention of product, or notification, repair or replacement;

(r)

enter into any agreement that, if entered into prior to the date hereof, would have been a
Material Contract, or modify, amend in any material respect, transfer or terminate any Material
Contract, or waive, release, or assign any material rights or claims thereto or thereunder;

(s)

commence any litigation or proceeding other than in connection with the collection of accounts
or the enforcement of any rights under the Arrangement Agreement or any other agreements
with APM;

(t)

enter into or terminate any material interest rate, currency, equity or commodity derivatives,
such as swaps, hedges, options, forward sales contracts or other financial instruments or like
transaction, other than in the ordinary course of business consistent with past practice;

(u)

except as required by the terms of Constantine Benefit Plans or any written employment
contracts in effect on the date of the Arrangement Agreement and listed in the Constantine
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termination pay to (or amend any existing arrangement relating to the foregoing with) any
director, officer, employee or individual consultant of Constantine; (B) grant, accelerate, or
increase any payment, award (equity or otherwise) or other benefits payable to, or for the
benefit of, any director, officer, employee or individual consultant of Constantine, except in the
ordinary course of business consistent with past practice; (C) increase the coverage,
contributions, funding requirements or benefits available under any Constantine Benefit Plan or
adopt, establish or create any new plan which would be considered to be a Constantine Benefit
Plan once created; (D) increase compensation (in any form), bonus levels or other benefits
payable to any director, officer, employee or consultant of Constantine or grant any general
increase in the rate of wages, salaries, bonuses or other remuneration, including under any
Constantine Benefit Plan; (E) make any material determination under any Constantine Benefit
Plan that is not in the ordinary course of business consistent with past practice, other than
determinations in furtherance of acceleration, vesting or similar determinations in connection
with the transactions described herein; or (F) take or propose any action to effect any of the
foregoing; provided that nothing in the Arrangement Agreement shall be deemed to (X)
guarantee employment for any period of time for, or preclude the ability of APM to terminate the
employment of, any employee of Constantine after the Effective Time, (Y) require APM to
continue any benefit plan or to prevent the amendment, modification or termination thereof after
the Effective Date or will prohibit APM from amending or terminating any benefit plan or
arrangement covering any continuing employee on or after the Effective Date, or (Z) constitute
an amendment to any benefit plan;
(v)

except as set forth by Section 5.3(h) in the Arrangement Agreement, negotiate, enter into,
extend, amend or terminate any employment, severance, consulting, termination or other similar
agreement with any of its officers, directors, employees, agents or consultants, any collective
bargaining agreement or any Constantine Benefit Plan, in each case, other than severance
agreements entered into in connection with terminating employees in the ordinary course of
business consistent with past practice;

(w)

make or forgive any loans or advances to any of its officers, directors, employees, agents or
consultants other than making loans pursuant to the terms of Constantine Benefit Plan as in
effect on the date hereof or change its existing borrowing or lending arrangements for or on
behalf of any of such persons pursuant to an employee benefit plan or otherwise;

(x)

except as required under the terms of the Constantine Benefit Plan or any written employment
contracts in effect at the date of the Arrangement Agreement or except in the ordinary course of
business consistent with past practice make any bonus or profit sharing distribution or similar
payment of any kind;

(y)

waive, release or condition any material non-compete, non-solicit, nondisclosure, confidentiality
or other restrictive covenant owed to Constantine;

(z)

hire any person that is within the senior leadership team at site or any executive within the
corporate senior leadership team;

(aa)

take any action or fail to take any action that would result in the termination, variance or
relinquishment of any Constantine Mineral Rights;

(bb)

take any action or fail to take any action which action or failure to act would reasonably be
expected to cause any Governmental Entities to institute proceedings for the suspension of, or
the revocation or limitation of rights under, any material Permits necessary to conduct its
businesses as now conducted, and use its commercially reasonable efforts to maintain such
Permits;
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take any action inconsistent with past practice relating to the filing of any Tax Return or the
withholding, collecting, remitting and payment of any Tax except as required by Law;

(dd)

amend any Tax Return or change any of its methods of reporting income, deductions or
accounting for income Tax purposes except as required by Law;

(ee)

make or revoke any material election relating to Taxes;

(ff)

enter into any Tax sharing, Tax allocation, Tax related waiver or Tax indemnification agreement;

(gg)

settle (or offer to settle) any material Tax claim, audit, proceeding or re-assessment;

(hh)

take any action or fail to take any action that would result in a default under the terms of the
Palmer Project Agreements.

Constantine has further undertaken to not authorize, agree to, propose, enter into or modify any contract,
agreement, commitment or arrangement, to do any of the matters prohibited by the aforementioned
subsections or resolve to do so.
Material Changes
Under the Arrangement Agreement, Constantine is required to immediately notify APM orally, and then
promptly notify APM in writing of:
(a)

any “material change” (as defined in the Securities Laws) in relation to Constantine, its
Constantine Subsidiaries or the Palmer Project;

(b)

any event, circumstance or development that has had or would reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect;

(c)

any breach of the Arrangement Agreement by Constantine;

(d)

any notice or other communication from any person alleging that the consent (or waiver, permit,
exemption, order, approval, agreement, amendment or confirmation) of such person (or another
person) is required in connection with the Arrangement Agreement or the Arrangement;

(e)

any written notice or other communication received by it from any third party, subsequent to the
date of the Arrangement Agreement and prior to the Effective Time, alleging any material
breach of or default under (A) any material contract to which Constantine or any of its
Subsidiaries or the Palmer Project LLC is a party or (B) any other contract to which Constantine
any of its Constantine Subsidiaries or the Palmer Project LLC is a party, the breach of or default
under which would reasonably be expected to result in liability that is material to Constantine
and its Subsidiaries, taken as a whole;

(f)

any notice or other communication from any Governmental Entity in connection with the
Arrangement Agreement (and Constantine will contemporaneously provide a copy of any such
written notice or communication to APM); or

(g)

any filing, actions, suits, claims, investigations or proceedings commenced or, to its knowledge,
threatened against, relating to or involving or otherwise affecting Constantine.

Insurance Covenants
Constantine will use all commercially reasonable efforts to cause its current material insurance (or reinsurance) policies maintained by Constantine not to be cancelled or terminated or any of the coverage
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underwritten by insurance and reinsurance companies of nationally recognized standing providing coverage
equal to or greater than the coverage under the cancelled, terminated or lapsed policies for are in full force and
effect; provided that, subject to Section 4.4 [Indemnification and Insurance] of the Arrangement Agreement,
Constantine will not obtain or renew any insurance (or re-insurance) policy for a term exceeding 12 months.
Prior to the Effective Date, Constantine will purchase customary run-off insurance of directors’ and officers’
liability insurance providing protection no less favourable in the aggregate than the protection provided by the
policies maintained by Constantine that are in effect immediately prior to the Effective Date and providing
protection in respect of claims arising from facts or events that occurred on or prior to the Effective Date and
APM will, or will cause Constantine to maintain such run-off policies in effect without any reduction in scope or
coverage for six years from the Effective Date; provided that in such case, APM will not be required to pay any
amounts in respect of such coverage prior to the Effective Time, provided however, that in no event shall
Constantine pay aggregate premiums for such “run-off” insurance policies in excess of 200% of the aggregate
annual premium for directors’ and officers’ liability policies currently maintained by Constantine, unless
otherwise approved by APM.
APM has covenanted and agreed that all rights to indemnification or exculpation in favour of the directors and
officers of Constantine provided in the current constating documents of Constantine, as applicable, or in any
agreement, and any directors’ and officers’ insurance now existing in favour of the directors or officers of
Constantine or any Subsidiary, shall survive the completion of the Arrangement (or be replaced with
substantially equivalent coverage from another provider) and shall continue in full force and effect (either
directly or via run-off insurance or insurance provided by an alternative provider) for a period of not less than
six years from the Effective Date, and APM undertakes to ensure that this covenant shall remain binding upon
its successors and assigns.
Constantine will act as agent and trustee of the benefits of the foregoing for its directors and officers for the
purpose of the indemnification and insurance covenant and this covenant shall survive the execution and
delivery of the Arrangement Agreement and the completion of the Arrangement and shall be enforceable
against APM by the persons described in Subsection 4.4(b) of the Arrangement Agreement.
Tax Covenants
Constantine is required to prepare, or shall cause to be prepared, and shall file prior to the Effective Date all
sales and use Tax Returns of Constantine that are required to be filed on or before the Effective Date or that
have not been timely filed when due, and shall remit all sales and use Taxes that are required to be paid in
respect of such Tax Returns. Constantine has undertaken to keep APM reasonably informed, on a current
basis, of any events, discussions, notices or changes with respect to any Tax investigation (other than ordinary
course communications which could not reasonably be expected to be material to Constantine).
Conduct of Business of APM
APM has undertaken to, during the period from the date of the Arrangement Agreement until the earlier of the
Effective Date and the time that the Arrangement Agreement is terminated in accordance with its terms, except
as expressly permitted or required by the Arrangement Agreement or the Plan of Arrangement, as required by
applicable Law, Governmental Entity, or unless Constantine shall otherwise request or agree in writing, such
consent not to be unreasonably withheld, conditioned or delayed:
(a)

APM shall and shall cause each of APM’s Subsidiaries to conduct its business in the ordinary
course of business, to use commercially reasonable efforts to preserve intact its and their
present business organization, goodwill, business relationships and assets in all material
respects and to keep available the services of its and their officers and employees as a group;

(b)

other than pursuant to transactions contemplated by the Arrangement and the Arrangement
Agreement or as otherwise permitted by the Arrangement Agreement, APM shall not, and shall
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Arrangement Agreement until the earlier of the Effective Time and the time that the
Arrangement Agreement is terminated in accordance with its terms:

(c)

(i)

amend its constating documents, split, combine or reclassify any outstanding APM
Shares or otherwise create a new class of APM shares that would be adverse to APM
Shareholders;

(ii)

adopt or propose a plan of liquidation or resolutions providing for the liquidation or
dissolution of APM;

(iii)

reduce the stated capital of APM Shares;

(iv)

materially change the business carried on by APM and APM Subsidiaries, taken as a
whole; and

APM must not authorize, agree to, propose, enter into or modify any contract, agreement,
commitment or arrangement to do any of the matters prohibited by the other subsections of
Section 4.2 of the Arrangement Agreement or resolve to do so.

Mutual Covenants
Each of the Parties has covenanted and agreed that, subject to the terms and conditions of the Arrangement
Agreement, during that period from the date of the Arrangement Agreement until the earlier of the Effective
Time and the time that the Arrangement Agreement is terminated in accordance with its terms:
(a)

it shall use its commercially reasonable efforts to, and shall cause its Subsidiaries to use all
commercially reasonable efforts to, satisfy (or cause the satisfaction of) the conditions
precedent to its obligations under the Arrangement Agreement as set forth in Article 5 of the
Arrangement Agreement to the extent the same is within its control and to take, or cause to be
taken, all other action and to do, or cause to be done, all other things necessary, proper or
advisable under all applicable Laws to complete the Arrangement, including using its
commercially reasonable efforts to promptly: (i) obtain all necessary waivers, consents and
approvals required to be obtained by it or any of its Subsidiaries from parties to Material
Contracts, in the case of Constantine, and material contracts of APM, in the case of APM; (ii)
obtain all necessary and material authorizations as are required to be obtained by it or any of its
Subsidiaries under applicable Laws; (iii) fulfill all conditions and satisfy all provisions of the
Arrangement Agreement and the Arrangement required to be satisfied by it, including, if
applicable, delivery of the certificates of their respective officers contemplated by Sections
5.3(a), 5.3(b), 5.3(c), 5.4(a), 5.4(b) and 5.4(c) of the Arrangement Agreement; and (iv)
cooperate with the other Parties in connection with the performance by it and its Subsidiaries of
their obligations under the Arrangement Agreement; provided, however, that, in the case of
APM, notwithstanding anything to the contrary in the Arrangement Agreement, in connection
with obtaining any waiver, consent or approval from any person (other than a Governmental
Entity) with respect to any transaction contemplated by the Arrangement Agreement, APM will
not be required to pay or commit to pay to such person whose waiver, consent or approval is
being solicited any cash or other consideration, make any commitment or incur any liability or
other obligation;

(b)

it shall not take any action, shall refrain from taking any action, and shall not permit any action to
be taken or not taken, which is inconsistent with the Arrangement Agreement or which would
reasonably be expected to, individually or in the aggregate, materially impede or materially
delay the consummation of the Arrangement or the other transactions contemplated in the
Arrangement Agreement;
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it shall use commercially reasonable efforts to: (A) defend all lawsuits or other legal, regulatory
or other proceedings against itself or any of its Subsidiaries challenging or affecting the
Arrangement Agreement or the consummation of the transactions contemplated by the
Arrangement Agreement; (B) appeal, overturn or have lifted or rescinded any injunction or
restraining order or other order, including orders, relating to itself or any of its Subsidiaries which
may materially adversely affect the ability of the Parties to consummate the Arrangement; and
(C) appeal or overturn or otherwise have lifted or rendered non-applicable in respect of the
Arrangement, any Law that makes consummation of the Arrangement illegal or otherwise
prohibits or enjoins Constantine or APM from consummating the Arrangement; and

(d)

it shall carry out the terms of the Interim Order and Final Order applicable to it and use
commercially reasonable efforts to comply promptly with all requirements which applicable Laws
may impose on it or its Subsidiaries or affiliates with respect to the transactions contemplated by
the Arrangement Agreement.

Pre-Acquisition Reorganization
Pursuant to the terms of the Arrangement Agreement, Constantine has agreed that, upon request of APM,
Constantine will, and will cause its Subsidiaries to, use their commercially reasonable efforts to cooperate with
APM in structuring, planning and implementing such reorganizations of Constantine’s and its Constantine
Subsidiaries’ business, operations and assets in order to improve the tax efficiencies of the Arrangement for
the surviving corporation (a “Pre-Arrangement Reorganization”), provided, however, that the PreArrangement Reorganization must not:
(a)

impede, delay or prevent completion of the Arrangement;

(b)

in the opinion of Constantine, acting reasonably, prejudice Constantine or holders of the
Constantine Shares, Constantine Options or Constantine Warrants in any respect;

(c)

interfere in any material operations of Constantine prior to the Effective Time;

(d)

require Constantine to acquire the consent of any third parties, including under any applicable
Contracts;

(e)

require Constantine or its Constantine Subsidiaries to contravene any Laws, their respective
organizational documents or any Contract; or

(f)

result in any Taxes being imposed on, or any adverse Tax or other adverse consequences to,
any Constantine Securityholder or Constantine Warrantholder incrementally greater (unless de
minimis) than the Taxes or other adverse consequences to such party in connection with the
consummation of the Arrangement in the absence of any Pre-Arrangement Reorganization.

APM and Constantine have agreed that the planning for and implementation of any Pre-Arrangement
Reorganization will not be considered a breach of any covenant under the Arrangement Agreement and will
not be considered in determining whether a representation or warranty of a Party hereunder has been
breached. Each of APM and Constantine covenant to use commercially reasonable best efforts to prepare
prior to the Effective Time all documentation necessary and do such other acts and things as are necessary to
give effect to the Pre-Arrangement Reorganization, including any necessary amendment to the Arrangement
Agreement and the Plan of Arrangement.
If APM does not acquire all of the Constantine Shares pursuant to the Arrangement, APM will be responsible
for all costs and expenses (including any professional fees and expenses) associated with any PreArrangement Reorganization to be carried out at its request and will indemnify and save harmless Constantine
and its affiliates from and against any and all liabilities, losses, damages, claims, costs, taxes, expenses,
interest awards, judgements and penalties suffered or incurred by any of them in connection with or as a result
of any such Pre-Arrangement Reorganization.
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Constantine has agreed to cooperate with APM and use commercially reasonable efforts to take, or cause to
be taken, all actions, and use commercially reasonable efforts to enable (i) the delisting by Constantine of the
Constantine Shares from the TSXV; and (ii) Constantine to cease to be a reporting issuer under applicable
Securities Laws, in each case as promptly as reasonably practicable after the consummation of all of the steps
in the Arrangement.
Access to Information
Subject to compliance with applicable Laws and the terms of any existing Contracts, each Party will afford to
the other Party and its Representatives until the earlier of the Effective Time or the termination of the
Arrangement Agreement in accordance with its terms, continuing access to the diligence information and
reasonable access during normal business hours and upon reasonable notice, to such Party and its
Subsidiaries, businesses, properties, books and records and such other data and information as the other
Party may reasonably request, as well as to its management personnel, subject, however, to such access not
interfering with the ordinary conduct of the businesses of such Party. Subject to the foregoing, Constantine will
also make available to APM and its Representatives information reasonably requested by APM for the
purposes of preparing, considering and implementing integration and strategic plans for the combined
businesses of Constantine and APM and its affiliates following completion of the Arrangement.
Non-Solicitation Covenants
Except as otherwise expressly permitted in Section 6.1 of the Arrangement Agreement, Constantine will not,
directly or indirectly, through any officer, director, employee, and Constantine shall direct the representatives
(including any financial or other advisor) and agents of Constantine (collectively, the “Representatives”) not to:
(a)

solicit, initiate, encourage, entertain or otherwise knowingly facilitate (including by way of
furnishing or providing copies of, access to, or disclosure of, any confidential information,
properties, facilities, books or records of Constantine) any inquiry, proposal or offer that
constitutes or may reasonably be expected to constitute or lead to an Acquisition Proposal;

(b)

enter into, engage in, continue or otherwise participate in any discussions or negotiations with
any person (other than APM and its Subsidiaries or affiliates) in respect of any inquiry, proposal
or offer that constitutes or may reasonably be expected to lead to an Acquisition Proposal,
provided that Constantine may (A) advise any person of the restrictions of the Arrangement
Agreement, (B) clarify the terms of any proposal in order to determine if it may reasonably be
expected to result in a Superior Proposal and (C) advise any person making an Acquisition
Proposal that the Board has determined that such Acquisition Proposal does not constitute, or is
not reasonably expected to result in, a Superior Proposal; in each case, if, in so doing, no other
information that is prohibited from being communicated under the Arrangement Agreement is
communicated to such person;

(c)

make any Change in Recommendation; or

(d)

accept or enter into, or publicly propose to accept or enter into, any letter of intent, agreement in
principle, agreement, arrangement or undertaking relating to any Acquisition Proposal (other
than a confidentiality agreement permitted pursuant to Section 6.1(e) of the Arrangement
Agreement).

Constantine has agreed to, and to direct its Representatives to, immediately cease any existing solicitation,
encouragement, discussions, negotiations or other activities commenced prior to the date of the Arrangement
Agreement with any person (other than APM and its Subsidiaries or affiliates) conducted by Constantine or
Representatives with respect to any inquiry, proposal or offer that constitutes, or may reasonably be expected
to constitute or lead to, an Acquisition Proposal, and, in connection therewith, Constantine will:
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immediately discontinue access to and disclosure of its confidential information (and not allow
access to or disclosure of any such confidential information, or any data room, virtual or
otherwise) in connection with a possible Acquisition Proposal; and

(b)

as soon as possible request (and in any case within two (2) business days) and use
commercially reasonable efforts to exercise all rights it has to require the return or destruction of
all confidential information (including derivative information) regarding Constantine previously
provided to any person (other than APM) since January 2021 in connection with a possible
Acquisition Proposal to the extent such information has not already been returned or destroyed
and provided Constantine has the right to request such return or destruction pursuant to a
confidentiality agreement that is in force and effect, and shall use its commercially reasonable
efforts to ensure that such requests are fully complied with to the extent Constantine is entitled.

Constantine has covenanted and agreed that it will take all necessary action to enforce each standstill,
confidentiality, non-disclosure, business purpose, use or similar agreement or restriction to which Constantine
is a party; and neither Constantine nor any of its Representatives have released or will, without the prior written
consent of APM, release any person from, or waive, amend, suspend or otherwise modify such person’s
obligations respecting Constantine, under any standstill, confidentiality, non-disclosure, business purpose, use
or similar agreement or restriction to which Constantine is a party (it being acknowledged by APM that the
automatic termination or automatic release, in each case pursuant to the terms thereof, of any standstill
restrictions of any such agreements as a result of the entering into an announcement of the Arrangement
Agreement shall not be a violation of Section 6.1(c) of the Arrangement Agreement).
In the event Constantine or any of its Representatives receives:
(a)

any inquiry, proposal or offer made after the date of the Arrangement Agreement that
constitutes or may reasonably be expected to lead to an Acquisition Proposal; or

(b)

any request for copies of, access to, or disclosure of, confidential information relating to
Constantine in connection with any proposal that constitutes or may reasonably be expected to
lead to an Acquisition Proposal, including information, access or disclosure relating to the
properties, facilities, books or records of Constantine, in each case made after the date of the
Arrangement Agreement;

then, Constantine agrees to promptly and orally notify APM, and then in writing within 24 hours, of such
Acquisition Proposal, inquiry, proposal, offer or request (irrespective of whether the Acquisition Proposal,
inquiry, proposal, offer or request is conditional upon Constantine not disclosing the receipt, or contents of the
Acquisition Proposal, inquiry, proposal or request to any person), including the identity of the person making
such Acquisition Proposal, inquiry, proposal, offer or request and the material terms and conditions thereof and
provide copies of all written documents, substantive correspondence or other material documentation received
in respect of, from or on behalf of any such person. Constantine shall keep APM fully informed on a current
basis of the status of material developments and (to the extent permitted by Section 6.1(e)) of the Arrangement
Agreement material discussions and negotiations with respect to such Acquisition Proposal, inquiry, proposal,
offer or request, including any material changes, modifications or other amendments thereto.
If at any time following the date of the Arrangement Agreement and prior to Constantine Arrangement Approval
having been obtained, Constantine receives a request for material non-public information, or to enter into
discussions, from a person that proposes to Constantine an unsolicited bona fide written Acquisition Proposal,
Constantine may engage in or participate in discussions or negotiations with such person regarding such
Acquisition Proposal, and may provide copies of, access to or disclosure of information, properties, facilities,
books or records of Constantine, if and only if:
(a)

the Board determines, in good faith after consultation with its outside financial and legal
advisors, that such Acquisition Proposal constitutes or may reasonably be expected to lead to a
Superior Proposal;
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such person is not restricted from making an Acquisition Proposal pursuant to an existing
standstill, confidentiality, non-disclosure, business purpose, use or similar restriction with
Constantine;

(c)

Constantine has been, and continues to be, in compliance with its obligations under Section 6.1
of the Arrangement Agreement in all material respects; and

(d)

prior to providing any such copies, access or disclosures, Constantine enters into a
confidentiality and standstill agreement with such person, or confirms it has previously entered
into such an agreement which remains in effect, in either case on terms not materially less
stringent than any confidentiality agreement with APM and which does not contain a restriction
on the ability of Constantine to disclose information to APM relating to the agreement or
negotiations with such person (which confidentiality and standstill agreement shall be subject to
Section 6.1(c) of the Arrangement Agreement and any such copies, access or disclosure
provided to such person shall promptly (and in any event within 24 hours) be provided to APM.

If Constantine receives an Acquisition Proposal that constitutes a Superior Proposal prior to the Constantine
Arrangement Approval having been obtained, the Board may make the Change in Recommendation in
response to such Superior Proposal and may enter into a definitive agreement with respect to such Acquisition
Proposal, if and only if:
(a)

the person making such Superior Proposal is not restricted from making an Acquisition Proposal
pursuant to an existing standstill, confidentiality, non-disclosure, business purpose, use or
similar restriction with Constantine;

(b)

Constantine has been, and continues to be, in compliance with its obligations under Section 6.1
the Arrangement Agreement in all material respects;

(c)

Constantine or its Representatives have delivered to APM the information required by Section
6.1(d) of the Arrangement Agreement, as well as a written notice of the determination of the
Board that such Acquisition Proposal constitutes a Superior Proposal and of the intention of the
Board to make the Change in Recommendation (collectively, the “Superior Proposal Notice”);

(d)

Constantine or its Representatives have provided APM with a copy of the proposed agreement
to be entered into in connection with the Superior Proposal and all supporting materials;

(e)

five (5) business days (the “Response Period”) shall have elapsed from the date on which APM
has received the Superior Proposal Notice and all documentation referred to in Section
6.1(g)(iii) and Section 6.1(g)(iv) of the Arrangement Agreement;

(f)

during any Response Period, APM has had the opportunity (but not the obligation) in
accordance with Section 6.1(h) of the Arrangement Agreement to offer to amend the
Arrangement Agreement and the Plan of Arrangement in order for such Acquisition Proposal to
cease to be a Superior Proposal;

(g)

after the Response Period, the Board (A) has determined in good faith, after consultation with its
outside legal counsel and financial advisors, that such Acquisition Proposal continues to
constitute a Superior Proposal (if applicable, compared to the terms of the Arrangement as
proposed to be amended by APM under Section 6.1(h) of the Arrangement Agreement), and (B)
has determined in good faith, after consultation with its outside legal counsel, that the failure by
the Board to make the Change in Recommendation would be inconsistent with its fiduciary
duties; and
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prior to or concurrently with entering into a definitive agreement with respect to such Acquisition
Proposal, it shall terminate the Arrangement Agreement pursuant to Section 6.3(a)(iv)(B)
thereof and pay the Termination Payment in accordance with Section 6.4(d)(iii) thereof.

During the Response Period, or such longer period as Constantine may approve in writing for such purpose:
(a)

the Board shall review any offer made by APM under Section 6.1(g)(vi) of the Arrangement
Agreement to amend the terms of thereof and the Plan of Arrangement in good faith in order to
determine whether such proposal would, upon acceptance, result in the Acquisition Proposal
previously constituting a Superior Proposal ceasing to be a Superior Proposal; and

(b)

If the Board determines that such Acquisition Proposal would cease to be a Superior Proposal,
Constantine shall promptly so advise APM, and Constantine and APM shall negotiate in good
faith to amend the Arrangement Agreement to reflect such offer made by APM, and shall take
and cause to be taken all such actions as are necessary to give effect to the foregoing.

Each successive amendment or modification to any Acquisition Proposal or agreement proposed to be entered
into in connection with the Superior Proposal that results in an increase in, or modification of, the consideration
(or value of such consideration) to be received by the Constantine Shareholders or other material terms or
conditions thereof shall constitute a new Acquisition Proposal for the purposes of Section 6.1 of the
Arrangement Agreement, and APM shall be afforded a new five (5) business day Response Period from the
date on which APM has received the notice and all documentation referred to in Section 6.1(g)(iii) and Section
6.1(g)(iv) of the Arrangement Agreement with respect to the new Superior Proposal from Constantine.
Upon written request by APM, the Board shall promptly reaffirm the Board Recommendation by press release
after any Acquisition Proposal which is not determined to be a Superior Proposal is publicly announced or the
Board determines that a proposed amendment to the terms of the Arrangement Agreement as contemplated
under Section 6.1(h) of the Arrangement Agreement would result in an Acquisition Proposal no longer being a
Superior Proposal. Constantine shall provide APM and its outside legal counsel with a reasonable opportunity
to review the form and content of any such press release and shall make all reasonable amendments to such
press release as requested by APM and its counsel.
In circumstances where Constantine provides APM with notice of a Superior Proposal and all documentation
contemplated by Section 6.1(g)(iii) and Section 6.1(g)(iv) of the Arrangement Agreement on a date that is less
than ten (10) business days prior to the scheduled date of the Constantine Meeting, Constantine may either
proceed with or postpone the Constantine Meeting to a date that is not more than ten (10) business days after
the scheduled date of such Constantine Meeting, and shall postpone the Constantine Meeting to such date
that is not more than ten (10) business days after the scheduled date of such Constantine Meeting if so
directed by APM.
Conditions Precedent
Mutual Conditions
The obligations of APM and Constantine to complete the Arrangement are subject to the satisfaction of, among
others, the following mutual conditions, which may be waived only with the consent of each of the Parties:
(a)

the Interim Order and the Final Order will have been granted on terms acceptable to the Parties,
each acting reasonably, and shall not have been set aside or modified in a manner
unacceptable to the Parties, each acting reasonably;

(b)

the Constantine Securityholders and the Constantine Shareholders will have each approved the
Constantine Arrangement Resolutions in accordance with the Interim Order;

(c)

approval of the Arrangement by the TSXV will have been obtained;
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there will have been no action taken, pending or threatened under any applicable Law or by any
Governmental Entity which makes it illegal or otherwise directly or indirectly restrains, enjoins or
prohibits the completion of the Arrangement, or results or could reasonably be expected to
result in a judgment, order, decree or assessment of damages, directly or indirectly, relating to
the Arrangement;

(e)

under the Plan of Arrangement (i) the issuance of the APM Shares as Share Consideration to
Constantine Securityholders in exchange for Constantine Shares will qualify in the United States
for the Section 3(a)(10) Exemption and for exemptions under applicable state securities Laws,
and (ii) the Final Order will serve as a basis of a claim to the Section 3(a)(10) Exemption; and

(f)

the Arrangement Agreement shall not have been terminated in accordance with its terms.

Conditions to the Obligations of Constantine
The obligation of Constantine to complete the Arrangement shall be subject to the satisfaction of, among
others, the following conditions, any of which may be waived by Constantine:
(g)

all covenants of APM under the Arrangement to be performed or complied with on or before the
Effective Time which have not been waived by Constantine will have been duly performed or
complied with by APM in all material respects, and Constantine will have received a certificate
of APM, addressed to Constantine and dated the Effective Date, signed on behalf of APM by
two senior officers of APM (on APM’s behalf and without personal liability), confirming the same
as of the Effective Date;

(h)

the representations and warranties made by APM in the Arrangement Agreement shall be true
and correct in all material respects as of the Effective Date as if made on and as of such date
(except to the extent that such representations and warranties made by APM as of a specified
date, in which event such representations and warranties shall be true and correct as of such
specified date), and Constantine will have received a certificate of APM, addressed to
Constantine and dated the Effective Date, signed on behalf of APM by two senior officers of
APM (on APM’s behalf and without personal liability), confirming the same as of the Effective
Date;

(i)

there will not have been any event or change that has had or would be reasonably likely to have
a Material Adverse Effect on APM, and Constantine will have received a certificate of APM,
addressed to Constantine and dated the Effective Date, signed on behalf of APM by two senior
officers of APM (on APM’s behalf and without personal liability), confirming the same as of the
Effective Date; and

(j)

the APM Shares to be issued to Constantine Securityholders in connection with the
Arrangement will have been approved for listing on the CSE, subject only to satisfaction of the
customary listing conditions of the CSE.

Conditions to the Obligations of APM
The obligations of APM to complete the Arrangement shall be subject to the satisfaction of, among others, the
following conditions, any of which may be waived by APM:
(a)

All covenants of Constantine under the Arrangement Agreement to be performed or complied
with on or before the Effective Time which have not been waived by APM will have been duly
performed or complied with by Constantine in all material respects, and APM will have received
a certificate of Constantine, addressed to APM and dated the Effective Date, signed on behalf of
Constantine by two senior officers of Constantine (on Constantine’s behalf and without personal
liability), confirming the same as of the Effective Date;
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The representations and warranties made by Constantine in the Arrangement Agreement will be
true and correct in all material respects as of the Effective Date as if made on and as of such
date (except to the extent that such representations and warranties made by Constantine as of
a specified date, in which event such representations and warranties shall be true and correct
as of such specified date), and APM will have received a certificate of Constantine, addressed
to APM and dated the Effective Date, signed on behalf of Constantine by two senior officers of
Constantine (on Constantine’s behalf and without personal liability), confirming the same as of
the Effective Date;

(c)

there will not have been any event or change that has had or would be reasonably expected to
have a Material Adverse Effect on Constantine, and APM will have received a certificate of
Constantine, addressed to APM and dated the Effective Date, signed on behalf of Constantine
by two senior officers of Constantine (on Constantine’s behalf and without personal liability),
confirming the same as of the Effective Date;

(d)

Constantine will have obtained and delivered to APM written resignations and releases to be
effective as of the Effective Date from the directors of Constantine as may be requested by, and
in form and substance satisfactory to, APM, acting reasonably;

(e)

holders of no more than 5% of the outstanding Constantine Shares shall have exercised Dissent
Rights, and APM shall have received a certificate of Constantine, addressed to APM and dated
the Effective Date, signed on behalf of Constantine by two senior officers of Constantine (on
Constantine’s behalf and without personal liability), confirming the same as of the Effective
Date.

Termination
The Arrangement Agreement may be terminated prior to the Effective Time in certain circumstances, including:
(a)

by mutual written agreement of APM and Constantine;

(b)

by either APM and Constantine, if

(c)

(i)

the Effective Time does not occur on or before the Outside Date, except that the right to
terminate the Arrangement Agreement under this subsection is not available to any
Party whose failure to fulfil any of its covenants or agreements or breach of any of its
representations and warranties under the Arrangement Agreement has been the cause
of, or resulted in, the failure of the Effective Time to occur by such Outside Date;

(ii)

after the date of the Arrangement Agreement, there is enacted or made any applicable
Law or order that makes consummation of the Arrangement illegal or otherwise prohibits
or enjoins Constantine or APM from consummating the Arrangement and such Law,
order or enjoinment shall have become final and non-appealable; provided that the Party
seeking to terminate the Arrangement Agreement under this subsection has complied
with Section 4.3(c) of the Arrangement Agreement in all material respects; or

(iii)

the Constantine Meeting is duly convened and held and the Constantine Arrangement
Approval is not obtained as required by the Interim Order; provided that a Party may not
terminate the Arrangement Agreement pursuant to this subsection if the failure to obtain
the Constantine Arrangement Approval has been caused by, or is a result of, a breach
by such Party of any of its representations or warranties or the failure of such Party to
perform any of its covenants or agreements under the Arrangement Agreement;

by APM, if
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(d)

(i)

prior to the Effective Time: (1) the Board or any committee thereof: (i) fails to
unanimously recommend or withdraws, amends, modifies or qualifies, in a manner
adverse to APM or states an intention to so withdraw, amend, modify or qualify the
Board Recommendation, (ii) accepts, approves, endorses or recommends, or publicly
proposes to accept, approve, endorse or recommend an Acquisition Proposal or takes
no position or a neutral position with respect to an Acquisition Proposal for more than
five (5) business days (or beyond the business day prior to the date of the Constantine
Meeting, if sooner), (iii) accepts or enters into or publicly announces that it proposes to
accept or enter into any agreement, understanding or arrangement in respect of an
Acquisition Proposal (other than a confidentiality agreement permitted by and in
accordance with Section 6.1(e) of the Arrangement Agreement), or (iv) fails to publicly
reaffirm (without qualification) the Board Recommendation within five (5) business days
after having been requested in writing by APM to do so (or in the event the Constantine
Meeting is scheduled to occur within such five (5) business day period, prior to the
business day prior to the Constantine Meeting) or (2) the Board has resolved or
proposed to take any of the foregoing actions (each of the foregoing described in
clauses (1) or (2), a “Change in Recommendation”); or

(ii)

Constantine has willfully breached Section 6.1 the Arrangement Agreement in any
material respect; or

(iii)

a breach of any representation or warranty or failure to perform any covenant or
agreement on the part of Constantine set forth in the Arrangement Agreement has
occurred that would cause the conditions set forth in Section 5.3(a) or Section 5.3(b) of
the Arrangement Agreement not to be satisfied, and such breach is not cured in
accordance with the terms of Section 6.3(b) thereof; provided that APM is not then in
breach of the Arrangement Agreement so as to cause any condition in Section 5.3(a) or
Section 5.3(b) of the Arrangement Agreement not to be satisfied; or

(iv)

a Material Adverse Effect with respect to Constantine has occurred and is continuing;
and

by Constantine, if
(i)

a breach of any representation or warranty or failure to perform any covenant or
agreement on the part of APM set forth in the Arrangement Agreement has occurred that
would cause the conditions set forth in Section 5.4(a) or Section 5.4(b) of the
Arrangement Agreement not to be satisfied, and such breach is not cured in accordance
with the terms of Section 6.3(b) thereof; provided that Constantine is not then in breach
of the Arrangement Agreement so as to cause any condition in Section 5.4(a) or Section
5.4(b) of the Arrangement Agreement not to be satisfied;

(ii)

there has occurred a Material Adverse Effect on APM which is incapable of being cured
on or prior to the Outside Date;

(iii)

the Board authorizes Constantine to enter into a written agreement with respect to a
Superior Proposal, provided that Constantine is then in compliance with Section 6.1 of
the Arrangement Agreement, in all material respects; and

(iv)

a Material Adverse Effect with respect to APM has occurred and is continuing.
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Under the Arrangement Agreement, APM is entitled to be paid the Termination Payment upon the occurrence
of any of the following events (each a “Termination Payment Event”):
(a)

the Arrangement Agreement is terminated by APM as a result of a Change in Recommendation
or as a result of Constantine willfully breaching Section 6.1 the Arrangement Agreement in any
material respect;

(b)

the Arrangement Agreement is terminated by Constantine if the Board authorizes Constantine
to enter into a written agreement with respect to a Superior Proposal, provided that Constantine
is then in compliance with Section 6.1 of the Arrangement Agreement [Covenant Regarding
Non-Solicitation], in all material respects;

(c)

the Arrangement Agreement is terminated: (i) by either Constantine or APM as a result of the
Arrangement not being completed by the Outside Date or the failure to obtain Constantine
Arrangement Approval, or (ii) by APM as a result of Constantine's breach of its representations,
warranties or covenants; but only if, in both of these termination events:
(i)

prior to the earlier of such termination of the Constantine Meeting, a bona fide
Acquisition Proposal for Constantine shall have been made to Constantine or publicly
announced by any person other than APM (or any of its affiliates or any person acting
jointly or in concert with any of the foregoing) and not withdrawn; and

(ii)

within twelve (12) months following the date of such termination, (1) Constantine enters
into a definitive agreement in respect of an Acquisition Proposal (whether or not such
Acquisition Proposal is the same Acquisition Proposal referred to in subsection (i)
above) and such Acquisition Proposal is later consummated (whether or not within such
twelve (12) month period) or (2) an Acquisition Proposal shall have been consummated
(whether or not such Acquisition Proposal is the same Acquisition Proposal referred to in
subsection (i) above); provided that for purposes of hereof, the term “Acquisition
Proposal” shall have the meaning ascribed to such term in the Arrangement Agreement
except that a reference to “20%” therein shall be deemed to be a reference to “50%”.

In the event that any Party terminates the Arrangement Agreement due to a failure to obtain the Constantine
Arrangement Approval, despite the Constantine Meeting being duly convened and held, then Constantine must
pay the Reduced Termination Payment in consideration for the disposition of APM’s rights under the
Arrangement Agreement, by wire transfer of immediately available funds or by the issuance of Constantine
Shares. The Reduced Termination Payment may be paid by issuing Constantine Shares, with the number of
Constantine Shares issuable calculated by dividing $500,000 by the five (5) day VWAP of the Constantine
Shares on the TSXV following the earlier of (i) the date Constantine publicly announces that the Constantine
Arrangement Approval has not been obtained, and (ii) the date either Party terminates the Arrangement
Agreement for failure to obtain the Constantine Arrangement Approval.
For certainty, the Reduced Termination Payment is not payable if the Termination Payment is otherwise
payable pursuant to the Arrangement Agreement, and vice-versa.
Amendments
The Arrangement Agreement may, at any time and from time to time before or after the holding of the
Constantine Meeting be amended by mutual written agreement of the Parties hereto without, subject to
applicable Law, further notice to or authorization on the part of the Constantine Securityholders, and any such
amendment may, without limitation:
(a)

change the time for performance of any of the obligations or acts of the Parties;

- 74 (b)

waive any inaccuracies in or modify any representation or warranty contained in the
Arrangement Agreement or in any document delivered pursuant thereto;

(c)

waive compliance with or modify any of the covenants contained in the Arrangement Agreement
or waive or modify performance of any of the obligations of the Parties; or

(d)

waive compliance with or modify any of the conditions contained in the Arrangement
Agreement,

provided, however, that notwithstanding the foregoing: (i) following the Constantine Meeting, the Share
Consideration shall not be amended without the approval of the Constantine Securityholders given in the same
manner as required for the approval of the Arrangement or as may be ordered by the Court; and (ii) the
Arrangement Agreement and the Plan of Arrangement may be amended in accordance with the Final Order.
Procedure for the Arrangement Becoming Effective
The Arrangement is proposed to be carried out pursuant to the provisions of Division 5 of Part 9 of the BCBCA.
The following procedural steps must be taken for the Arrangement to become effective:
(a)

the Arrangement Resolutions must be approved by the Constantine Securityholders at the
Constantine Meeting either in person or by proxy in the manner required by the Interim Order
and applicable Laws;

(b)

the Arrangement must be approved by the Court pursuant to the Final Order;

(c)

all conditions precedent to the Arrangement set forth in the Arrangement Agreement must be
satisfied or waived by the appropriate Party; and

(d)

the Final Order, Notice of Articles and related documents, in the form prescribed by the BCBCA,
must be filed with the Registrar.

Approval of Constantine Securityholders Required for the Arrangement
Pursuant to the Interim Order, the number of votes required to pass the Arrangement Resolutions shall be at
least: (i) 66Ҁ% of the votes cast by Constantine Securityholders, voting together as a single class, present in
person or represented by proxy at the Constantine Meeting; (ii) 66Ҁ% of the votes cast by Constantine
Shareholders present in person or represented by proxy at the Constantine Meeting; and (iii) a simple majority
of the votes cast on the Arrangement Resolutions by Constantine Shareholders present or in person or
represented by proxy at the Constantine Meeting, excluding for this purpose votes attached to the Constantine
Shares held by persons described in items (a) through (d) of Section 8.1(2) of MI 61-101. Notwithstanding the
foregoing, the Arrangement Resolutions authorize the Board, without further notice to or approval of the
Constantine Securityholders, to amend the Arrangement Agreement or the Plan of Arrangement, to the extent
permitted by the Arrangement Agreement or the Plan of Arrangement, and, subject to the terms of the
Arrangement Agreement, to decide not to proceed with the Arrangement. If the Arrangement Resolutions are
not approved by the Constantine Securityholders, the Arrangement cannot be completed. See Appendix A to
this Circular for the full text of the Arrangement Resolutions. See also “Part IV – General Proxy Matters –
Procedure and Votes Required”.
Court Approvals
Interim Order
The Arrangement requires approval by the Court under Section 291 of the BCBCA. Prior to the mailing of this
Circular, Constantine obtained the Interim Order attached as Appendix C to this Circular, authorizing and
directing Constantine to call, hold and conduct the Constantine Meeting, submit the Arrangement to the

- 75 Constantine Securityholders for approval, and other procedural matters, including, but not limited to: (a) the
required Constantine Securityholder approval of the Arrangement Resolution; (b) the Dissent Rights for
Registered Shareholders; (c) the notice requirements with respect to the Court hearing of the application for
the Final Order; (d) the ability of Constantine to adjourn or postpone the Constantine Meeting from time to time
in accordance with the terms of the Arrangement Agreement without the need for additional approval of the
Court; and (e) the Record Date for the Constantine Securityholders entitled to notice of and to vote at the
Constantine Meeting.
Final Order
The BCBCA provides that an arrangement requires Court approval. Subject to the terms of the Arrangement
Agreement, and if the Arrangement Resolutions are approved by the Constantine Securityholders at the
Constantine Meeting in the manner required by the Interim Order, Constantine will apply to the Court for the
Final Order.
Subject to the terms of the Arrangement Agreement and, if the Arrangement Resolutions are approved at the
Constantine Meeting, Constantine anticipates applying to the Court for the Final Order on our about October
28, 2022 at 9:30 a.m. (Vancouver time) at the Supreme Court of British Columbia, 800 Smithe Street,
Vancouver, British Columbia, or as soon thereafter as counsel may be heard, or at any other date and time as
the Court may direct. At the hearing, any Constantine Securityholder and any other interested party who
wishes to participate or to be represented or to present evidence or argument may do so, subject to filing with
the Court and serving upon Constantine on or before 4:00 p.m. (Vancouver time) on October 26, 2022, a
Response to Petition, in the form prescribed by the Supreme Court Civil Rules, including his, her or its address
for service, together with all materials on which he, she or it intends to rely at the application. The Response to
Petition and supporting materials must be delivered, within the time specified, to Blake, Cassels & Graydon
LLP, Suite 2600, Three Bentall Centre, 595 Burrard Street, P.O. Box 49314, Vancouver, British Columbia .
V7X 1L3, Attention: Alexandra Luchenko. See Appendix D to this Circular, “Notice of Hearing of Petition”. In
the event that the hearing is postponed, adjourned or rescheduled then, subject to further direction of the
Court, only those persons having previously served a Response to Petition in compliance with the Interim
Order will be given notice of the new date. Participation in the Court hearing of the application for the Final
Order, including who may participate and present evidence or argument and the procedure for doing so, is
subject to the terms of the Interim Order and any subsequent direction of the Court.
Each of the (i) Consideration Shares to be issued pursuant to the Arrangement to Constantine Shareholders in
exchange for their Constantine Shares and (ii) Replacement Options to be issued pursuant to the Arrangement
in exchange for Constantine Options have not been and will not be registered under the U.S. Securities Act or
any U.S. Securities Laws, and are being issued in reliance on the exemption from registration under the U.S.
Securities Act provided by Section 3(a)(10) thereof. The issuance of the foregoing securities shall be exempt
from, or not subject to, registration or qualification under U.S. state securities, or “blue sky”, laws. The Court
has been advised that if the terms and conditions of the Arrangement and such issuance of Consideration
Shares and Replacement Options are approved by the Court, Constantine and APM intend to rely upon the
Final Order of the Court approving the Arrangement and such issuance of Consideration Shares and
Replacement Options as a basis for the exemption from registration under the U.S. Securities Act of the
issuance pursuant to the Arrangement of the Consideration Shares and Replacement Options. Therefore,
subject to the additional requirements of Section 3(a)(10), should the Court make a Final Order approving the
Arrangement and such issuance of the Consideration Shares and Replacement Options, such Consideration
Shares and Replacement Options issued pursuant to the Arrangement will be exempt from registration under
the U.S. Securities Act.
The Court has broad discretion under the BCBCA when making orders with respect to the Arrangement. The
Court, in hearing the application for the Final Order, will consider, among other things, the procedural and
substantive fairness and the reasonableness of the Arrangement, both from a substantive and a procedural
point of view. The Court may approve the Arrangement, either as proposed or as amended, in any manner the
Court may direct, subject to compliance with such terms and conditions, if any, as the Court thinks fit.
Depending upon the nature of any required amendments, Constantine and/or APM may determine not to
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issued.
Stock Exchange Listing Approvals and Delisting Matters
Constantine is a reporting issuer under the Canadian Securities Laws in the provinces of British Columbia,
Alberta and Ontario and is a foreign private issuer under U.S. Securities Laws. The Constantine Shares are
listed and trade on the TSXV under the trading symbol “CEM” and on the OTCQX in the United States under
the symbol “CNSNF”. On August 12, 2022, the last trading day on which the Constantine Shares traded prior
to the announcement of the Arrangement Agreement, the closing price of the Constantine Shares on the TSXV
was C$0.29 and on the OTCQX was US$0.23. On September 21, 2022, the last trading day prior to the date of
this Circular, the closing price of the Constantine Shares on the TSXV was C$0.28 and on the OTCQX was
US$0.2051.
APM is a reporting issuer under the Canadian Securities Laws in the provinces of British Columbia, Alberta,
Saskatchewan, Ontario and Nova Scotia. The APM Shares are listed and posted for trading on the CSE under
the symbol “USGD”, and on the OTCQX in the United States under the symbol “USGDF”. On August 12, 2022,
the last trading day on which the APM Shares traded prior to the announcement of the Arrangement
Agreement, the closing price of the APM Shares on the CSE was C$0.50 and on the OTCQX was US$0.3883.
On September 21, 2022, the last trading day prior to the date of this Circular, the closing price of the APM
Shares on the CSE was C$0.365 and on the OTCQX was US$0.277.
Under the Arrangement Agreement, Constantine has covenanted to cooperate with APM and use
commercially reasonable efforts to enable (i) the delisting by Constantine of the Constantine Shares from the
TSXV; and (ii) Constantine to cease to be a reporting issuer under applicable Securities Laws, in each case as
promptly as reasonably practicable after the consummation of all of the steps in the Arrangement. The TSXV
has conditionally approved the Arrangement and the delisting of the Constantine Shares, subject to filing
certain documents with the TSXV. Subject to applicable Laws, APM will, as promptly as possible following
completion of the Arrangement, apply to the applicable Canadian Securities Regulators to have Constantine
cease to be a reporting issuer. For information with respect to the trading history of the Constantine Shares,
see Appendix F to this Circular, “Information Concerning Constantine Metal Resources Ltd.”
It is a condition to the obligations of Constantine under the Arrangement Agreement that the CSE shall have
conditionally approved the listing of the Consideration Shares issuable pursuant to the Arrangement on the
CSE. Accordingly, APM has agreed to obtain conditional approval of the listing of the Consideration Shares for
trading on the CSE, subject only to the satisfaction by APM of customary listing conditions of the CSE. The
CSE has conditionally approved the listing of the APM Shares to be issued under the Arrangement, subject to
filing certain documents following the closing of the Arrangement.
Timing
If the Constantine Meeting is held as scheduled and is not adjourned and/or postponed, and the Constantine
Arrangement Approval is obtained, it is expected that Constantine will apply for the Final Order approving the
Arrangement on or about October 28, 2022. If the Final Order is obtained in a form and substance satisfactory
to Constantine and APM, and all other conditions set forth in the Arrangement Agreement are satisfied or
waived by the applicable Party, Constantine expects the Effective Date to occur by October 26, 2022 following
the receipt of all requisite consents. However, it is not possible at this time to state with certainty when the
Effective Date will occur as completion of the Arrangement may be delayed beyond this time if the conditions
to completion of the Arrangement cannot be met on a timely basis. Subject to certain limitations, each Party
may terminate the Arrangement Agreement if the Arrangement is not consummated by the Outside Date,
which date can be extended by mutual agreement of the Parties.
The Arrangement will become effective as of the Effective Time on the Effective Date, which is expected to be
the date of the filing with the Registrar of the Notice of Articles and a copy of the Final Order, together with
such other materials as may be required by the Registrar.
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practicable after the Constantine Meeting, the Effective Date could be delayed, however, for a number of
reasons, including an objection before the Court at the hearing of the application for the Final Order.
Constantine and/or APM may determine not to complete the Arrangement without prior notice to or action on
the part of Constantine Securityholders.
Procedure for Exchange of Constantine Shares
In order to receive the Consideration, Registered Shareholders must deposit with the Depositary (at the
address specified on the last page of the Letter of Transmittal) the validly completed and duly signed Letter of
Transmittal together with the certificate(s) representing the Registered Shareholder’s Constantine Shares and
such other documents and instruments as the Depositary may reasonably require and such other documents
and instruments as would have been required to effect such transfer under the BCBCA, the Securities Transfer
Act (British Columbia) and the articles of Constantine. Registered Shareholders who do not have their
Constantine Share certificates should refer to “Part I – The Arrangement – Lost Certificates”.
Constantine currently anticipates that the Arrangement will be completed by October 31, 2022. Registered
Shareholders will have received a Letter of Transmittal with this Circular. The Letter of Transmittal will also be
available under Constantine’s profile on SEDAR at www.sedar.com.
The exchange of Constantine Shares for APM Shares in respect of any Non-Registered Shareholder is
expected to be made with the Non-Registered Shareholder’s Intermediary account through the
procedures in place for such purposes between CDS or DTC and such Intermediary. Non-Registered
Shareholders should contact their Intermediary if they have any questions regarding this process and
to arrange for their Intermediary to complete the necessary steps to ensure that they receive the APM
Shares in respect of their Constantine Shares.
The use of mail to transmit certificates representing Constantine Shares and the Letter of Transmittal will be at
the risk of Registered Shareholders. Constantine recommends that such certificates and documents be
delivered by hand to the Depositary and a receipt therefor be obtained or that registered mail with return
receipt requested, properly insured, be used.
The instructions for exchanging Constantine Shares and depositing such Constantine Shares with the
Depositary are set out in the Letter of Transmittal. Except as otherwise provided in the instructions in the Letter
of Transmittal, all signatures on (i) the Letter of Transmittal, and (ii) certificates representing Constantine
Shares, must be guaranteed by an Eligible Institution.
To prevent a delay in receiving the Consideration, Registered Shareholders should consider re-registering their
Constantine Shares with an Intermediary prior to the Effective Date.
No dividend or other distribution declared or made after the Effective Time with respect to APM Shares with a
record date after the Effective Time shall be delivered to the holder of any unsurrendered certificate that,
immediately prior to the Effective Time, represented outstanding Constantine Shares unless and until the
holder of such certificate shall have complied with the provisions of the Plan of Arrangement. Subject to
applicable law and to any withholding rights as set out in the Plan of Arrangement, at the time of such
compliance, there shall, in addition to the delivery of a certificate representing the APM Shares to which such
holder is thereby entitled, be delivered to such holder, without interest, the amount of the dividend or other
distribution with a record date after the Effective Time theretofore paid with respect to such APM Shares.
If any Former Constantine Shareholder fails to deliver to the Depositary the certificates, documents or
instruments required to be delivered to the Depositary as required by the Plan of Arrangement in order
for such Former Constantine Shareholder to receive the Share Consideration which such former
holder is entitled to receive, on or before the second anniversary of the Effective Date, on the second
anniversary of the Effective Date (i) such former holder will be deemed to have donated and forfeited to
APM or its successor any Share Consideration held by the Depositary in trust for such former holder

- 78 to which such former holder is entitled and (ii) any certificate representing Constantine Shares
formerly held by such former holder will cease to represent a claim of any nature whatsoever and will
be deemed to have been surrendered to APM and will be cancelled. Neither Constantine nor APM, or any
of their respective successors, will be liable to any person in respect of any Share Consideration (including any
consideration previously held by the Depositary in trust for any such former holder) which is forfeited to
Constantine or APM or delivered to any public official pursuant to any applicable abandoned property, escheat
or similar law.
Treatment of Fractional APM Shares
In no event shall any holder of Constantine Shares be entitled to a fractional APM Share and no certificates
representing fractional APM Shares shall be issued upon the surrender for exchange of certificates by
Constantine Shareholders pursuant to the Plan of Arrangement. Where the aggregate number of APM Shares
to be issued to a Constantine Shareholder as consideration under or as a result of the Arrangement would
result in a fraction of an APM Share being issuable, the number of APM Shares to be received by such
Constantine Shareholder shall be rounded down to the nearest whole APM Share and no Former Constantine
Shareholder will be entitled to any compensation in respect of a fractional APM Share.
Return of Constantine Shares
If the Arrangement is not completed, any certificates representing deposited Constantine Shares will be
returned to the depositing Constantine Shareholder at APM’s expense upon written notice to the Depositary
from APM by returning the certificates representing deposited Constantine Shares (and any other relevant
documents) by first class insured mail in the name of and to the address specified by the Constantine
Shareholder in the Letter of Transmittal or, if such name and address is not so specified, in such name and to
such address as shown on the register of Constantine Shares maintained by Computershare on behalf of
Constantine.
Mail Service Interruption
Notwithstanding the provisions of the Circular, the Letter of Transmittal, the Arrangement Agreement or Plan of
Arrangement, certificates representing the Consideration Shares and certificates representing Constantine
Shares to be returned, if applicable, will not be mailed if APM determines that delivery thereof by mail may be
delayed.
Persons entitled to certificates and other relevant documents which are not mailed for the foregoing reason
may take delivery thereof at the office of the Depositary at which the Letter of Transmittal related thereto was
deposited until such time as APM has determined that delivery by mail will no longer be delayed.
Notwithstanding the foregoing section, certificates and other relevant documents not mailed for the foregoing
reason will be conclusively deemed to have been delivered on the first day upon which they are received at the
office of the Depositary at which the Constantine Shares were deposited.
Lost Certificates
If, prior to the Effective Time, any certificate representing any outstanding Constantine Shares that were
acquired by APM or Constantine pursuant to Plan of Arrangement has been lost, stolen or destroyed, upon the
making of an affidavit of that fact by the former holder of such Constantine Shares, the Depositary will deliver
to such person or make available for pick up at its offices in exchange for such lost, stolen or destroyed
certificate, a certificate representing APM Shares to which the former holder of such Constantine Shares is
entitled to receive pursuant to the Plan of Arrangement in accordance with such holder’s Letter of Transmittal.
When authorizing such payment in relation to any lost, stolen or destroyed certificate, the former holder of such
Constantine Shares will, as a condition precedent to the delivery of such Share Consideration, give a bond
issued by an insurance company authorized to do business in Canada and satisfactory to APM and the
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the Depositary in a manner satisfactory to each of them against any claim that may be made against APM,
Constantine or the Depositary with respect to the certificate alleged to have been lost, stolen or destroyed.
Withholding Rights
Constantine, APM and the Depositary will be entitled to deduct and withhold from any consideration otherwise
payable to any Constantine Securityholder under the Plan of Arrangement (including any payment to
Dissenting Constantine Shareholders) such amounts as Constantine, APM or the Depositary is required to
deduct and withhold with respect to such payment under the Tax Act, the U.S. Tax Code, and the rules and
regulations promulgated thereunder, or any provision of any provincial, state, local or foreign tax law as
counsel may advise is required to be so deducted and withheld by Constantine, APM or the Depositary, as the
case may be. For the purposes of the Arrangement, all such withheld amounts shall be treated as having been
paid to the person in respect of which such deduction and withholding was made on account of the obligation
to make payment to such person under the Arrangement, provided that such deducted or withheld amounts
are actually remitted to the appropriate Governmental Entity by or on behalf of Constantine, APM or the
Depositary, as the case may be. To the extent necessary, such deductions and withholdings may be effected
by selling any Constantine Shares or APM Shares to which any such person may otherwise be entitled under
the Plan of Arrangement, and any amount remaining following the sale, deduction and remittance shall be paid
to the person entitled thereto as soon as reasonably practicable.
Right to Dissent
The following is only a summary of the Dissent Rights and the provisions of the BCBCA relating to a
Registered Shareholder’s dissent and appraisal rights in respect of the Arrangement Resolutions (as
modified by the Plan of Arrangement, the Interim Order, and any other order of the Court as described
below). Such summary is not a comprehensive statement of the procedures to be followed by a
Registered Shareholder as of the Record Date who seeks payment of the fair value of its Constantine
Shares and is qualified in its entirety by reference to the full text of Sections 237 to 247 of the BCBCA
which is attached as Appendix M to this Circular (as modified by the Plan of Arrangement, the Interim
Order, and any other order of the Court). The Court hearing the application for the Final Order has the
discretion to alter the Dissent Rights described herein based on the evidence presented at such
hearing. It is recommended that any Registered Shareholder wishing to avail himself or herself of the
Dissent Rights seek legal advice, as failure to strictly comply with the provisions of the BCBCA (as
modified by the Plan of Arrangement, the Interim Order, and any other order of the Court) may
prejudice his or her Dissent Rights and result in the loss of any rights thereunder.
The statutory provisions dealing with the right of dissent are technical and complex. Any Registered
Shareholders as of the Record Date considering exercising Dissent Rights should seek independent
legal advice, as failure to comply strictly with the provisions of Sections 237 to 247 of the BCBCA, as
modified by the Plan of Arrangement, the Interim Order, and any other order of the Court, may result in
the loss of any Dissent Rights.
Sections 237 to 247 of the BCBCA provides registered shareholders of a corporation with the right to dissent
from certain resolutions that effect extraordinary corporate transactions or fundamental corporate changes.
The Interim Order expressly provides Registered Shareholders as of the Record Date with Dissent Rights in
respect of the Arrangement Resolutions, pursuant to Sections 237 to 247 of the BCBCA, as modified by the
Plan of Arrangement, the Interim Order, and any other order of the Court. Any Registered Shareholder as of
the Record Date who dissents from the Arrangement Resolutions in compliance with Sections 237 to 247 of
the BCBCA, as modified by the Plan of Arrangement, the Interim Order, and any other order of the Court, will
be entitled, in the event the Arrangement becomes effective, to be paid by Constantine the fair value of the
Constantine Shares held by such Dissenting Constantine Shareholder determined as of the close of business
on the day before the Arrangement Resolutions are adopted. Constantine Shareholders are cautioned that fair
value could be determined to be less than the value of the consideration payable pursuant to the terms of the
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treated in a different, and potentially more adverse, manner under Canadian and U.S. federal income tax Laws
than had such Constantine Shareholder exchanged his or her Constantine Shares for the Consideration
pursuant to the Arrangement and that an investment banking opinion as to the fairness, from a financial point
of view, of the consideration payable in a sale transaction, such as the Arrangement, is not an opinion as to,
and does not otherwise address, “fair value” under Sections 237 to 247 of the BCBCA. In addition, any judicial
determination of fair value will result in delay of receipt by a Dissenting Constantine Shareholder of
consideration for such Dissenting Constantine Shareholder’s Dissenting Shares.
In many cases, Constantine Shares beneficially owned by a Non-Registered Shareholder are registered either:
(a) in the name of an Intermediary that the Non-Registered Shareholder deals with in respect of the
Constantine Shares; or (b) in the name of a depositary (such as CDS) of which the Intermediary is a
participant. Accordingly, a Non-Registered Shareholder will not be entitled to exercise its Dissent Rights
directly (unless the Constantine Shares are re-registered in the Non-Registered Shareholder’s name). A NonRegistered Shareholder that wishes to exercise Dissent Rights should immediately contact the Intermediary
with whom the Non-Registered Shareholder deals in respect of its Constantine Shares and either (i) instruct
the Intermediary to exercise the Dissent Rights on the Non-Registered Shareholder’s behalf (which, if the
Constantine Shares are registered in the name of CDS or other clearing agency, may require that such
Constantine Shares first be re-registered in the name of the Intermediary), or (ii) instruct the Intermediary to reregister such Constantine Shares in the name of the Non-Registered Shareholder, in which case the NonRegistered Shareholder would be able to exercise the Dissent Rights directly. In addition, pursuant to Sections
237 to 247 of the BCBCA, as modified by the Plan of Arrangement, the Interim Order, or any other order of the
Court, a Dissenting Constantine Shareholder may not exercise Dissent Rights in respect of only a portion of
such Dissenting Constantine Shareholder’s Constantine Shares but may dissent only with respect to all
Constantine Shares of which it is the registered and beneficial owner.
The Dissent Procedures require that a Registered Shareholder as of the Record Date who wishes to dissent
with respect to all Constantine Shares held must send a written notice of objection to the Arrangement
Resolutions (the “Notice of Dissent”) to Constantine by no later than 5:00 p.m. (Vancouver time) on the date
that is not later than the day that is at least two days (excluding Saturdays, Sundays and holidays in the
Province of British Columbia) prior to the Meeting, to be received by no later 5:00 p.m. (Vancouver time) on
October 21, 2022 or, in the case of any adjourned or postponed Constantine Meeting, by no later than 5:00
p.m. (Vancouver time) on the business day that is two business days prior to the new date of the Constantine
Meeting, and must otherwise strictly comply with the Dissent Procedures described in this Circular.
A Registered Shareholder who wishes to dissent must deliver a written Notice of Dissent to Constantine as set
forth above and such Notice of Dissent must strictly comply with the requirements of Section 242 of the
BCBCA. Non-Registered Shareholders who wish to exercise Dissent Rights must cause each Constantine
Shareholder holding their Constantine Shares to deliver the Notice of Dissent, or, alternatively, make
arrangements to become a Constantine Shareholder. All Notices of Dissent to the Arrangement pursuant to
Section 242 of the BCBCA should be sent to:
Constantine Metal Resources Ltd.
c/o Blake, Cassels & Graydon LLP
595 Burrard Street
P.O. Box 49314, Suite 2600, Three Bentall Centre
Vancouver, British Columbia, V7X 1L3
Attention: Alexandra Luchenko
A Registered Shareholder as of the Record Date must prepare a separate Notice of Dissent for himself, herself
or itself, if dissenting on his, her or its own behalf, and for each other Non-Registered Shareholder that
beneficially owns Constantine Shares registered in the Constantine Shareholder’s name and on whose behalf
the Constantine Shareholder is dissenting, and must dissent with respect to all of the Constantine Shares
registered in his, her or its name or if dissenting on behalf of a Non-Registered Shareholder, with respect to all
of the Constantine Shares registered in his, her or its name and beneficially owned by the Non-Registered
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the number of Constantine Shares in respect of which the Dissent Rights are being exercised (the “Notice
Shares”) and: (a) if such Constantine Shares constitute all of the Constantine Shares of which the Constantine
Shareholder is the registered and beneficial owner and the Constantine Shareholder owns no other
Constantine Shares beneficially, a statement to that effect; (b) if such Constantine Shares constitute all of the
Constantine Shares of which the Constantine Shareholder is both the registered and beneficial owner, but the
Constantine Shareholder owns additional Constantine Shares beneficially, a statement to that effect and the
names of the Constantine Shareholders, the number of Constantine Shares held by each such Constantine
Shareholder and a statement that written notices of dissent are being or have been sent with respect to such
other Constantine Shares; or (c) if the Dissent Rights are being exercised by a Constantine Shareholder who is
not the beneficial owner of such Constantine Shares, a statement to that effect and the name of the NonRegistered Shareholder and a statement that the Constantine Shareholder is dissenting with respect to all
Constantine Shares of the Non-Registered Shareholder registered in such registered holder’s name.
The delivery of a Notice of Dissent does not deprive a Dissenting Shareholder of the right to vote at the
Meeting on the Arrangement Resolutions. However, a vote against the Arrangement Resolutions does not
constitute a Notice of Dissent and a Registered Shareholder is not entitled to exercise Dissent Rights with
respect to Constantine Shares if such holder votes (or instructs, or is deemed, by submission of any
incomplete proxy, to have instructed his, her or its proxyholder, to vote) or in the case of a beneficial
Registered Shareholder caused, or is deemed to have caused, the Registered Shareholder to vote, in favour of
the Arrangement Resolutions at the Meeting.
Any failure by a Constantine Shareholder to fully comply with the provisions of the BCBCA, as
modified by the Plan of Arrangement, the Interim Order, and any other order of the Court, may result in
the loss of that holder’s Dissent Rights. The Dissent Rights are set out in their entirety in the Interim
Order, the text of which is set out in Appendix C to this Circular. A Registered Shareholder considering
exercising Dissent Rights should seek independent legal advice.
If the Arrangement Resolutions are approved by the Constantine Securityholders, and Constantine notifies a
registered holder of Notice Shares of Constantine’s intention to act upon the Arrangement Resolutions
pursuant to Section 243 of the BCBCA, in order to exercise Dissent Rights, such Registered Shareholder must,
within one month after Constantine gives such notice, send to Constantine a written notice that such holder
requires the purchase of all of the Notice Shares in respect of which such holder has given Notice of Dissent.
Such written notice must be accompanied by the certificate or certificates representing those Notice Shares
(including a written statement prepared in accordance with Section 244(1)(c) of the BCBCA if the dissent is
being exercised by the Registered Shareholder on behalf of a Non-Registered Shareholder), whereupon,
subject to the provisions of the BCBCA relating to the termination of Dissent Rights, the Registered
Shareholder becomes a Dissenting Constantine Shareholder, and is bound to sell and Constantine is bound to
purchase those Constantine Shares. Such Dissenting Constantine Shareholder may not vote, or exercise or
assert any rights of a Constantine Shareholder in respect of such Notice Shares, other than the rights set forth
in Sections 237 to 247 of the BCBCA, as modified by the Plan of Arrangement, the Interim Order, and any
other order of the Court.
Registered Shareholders as of the Record Date who duly exercise such rights of dissent and who:
(a)

are ultimately determined to be entitled to be paid fair value from Constantine, for the Dissenting
Shares in respect of which they have exercised Dissent Rights, will be deemed to have
irrevocably transferred such Dissenting Shares to Constantine pursuant to Section 3.1(a)(iii) of
the Plan of Arrangement in consideration of such fair value and will not be entitled to any other
payment or consideration, including any payment that would be payable under the Arrangement
if such Dissenting Constantine Shareholder had not exercised its Dissent Rights in respect of
such Constantine Shares; or

(b)

are ultimately not entitled, for any reason, to be paid fair value for the Dissenting Shares in
respect of which they have exercised Dissent Rights, will be deemed to have participated in the
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Rights, as at and from the time specified in Section 3.1(a)(iv) of the Plan of Arrangement and be
entitled to receive only the consideration set forth in Section 3.1(b)(iv) of the Plan of
Arrangement.
In no case will Constantine, APM or any other person be required to recognize such holders as Constantine
Shareholders after the completion of the steps set forth in Section 3.1 of the Plan of Arrangement, and each
Dissenting Constantine Shareholder will cease to be entitled to the rights of a Constantine Shareholder in
respect of the Constantine Shares to which such Dissenting Constantine Shareholder has exercised Dissent
Rights and the central securities register of Constantine will be amended to reflect that such former holder is
no longer the holder of such Constantine Shares as and from the completion of the steps in Section 3.1 of the
Plan of Arrangement.
If a Registered Shareholder as of the Record Date is ultimately entitled to be paid the fair value of their
Dissenting Shares, such Dissenting Constantine Shareholder may enter into an agreement with Constantine
for the fair value of such Dissenting Shares. If such Dissenting Constantine Shareholder does not reach an
agreement with Constantine, such Dissenting Constantine Shareholder, or Constantine, may apply to the
Court, and the Court may determine the payout value of the Dissenting Shares and make consequential orders
and give directions as the Court considers appropriate. There is no obligation on Constantine to make an
application to the Court. The Dissenting Constantine Shareholder will be entitled to receive the fair value that
the Constantine Shares had as of the close of business on the day before the Effective Date. After a
determination of the fair value of the Dissenting Shares, the Dissenting Constantine Shareholder must be
promptly paid that amount. If a Constantine Shareholder dissents there can be no assurance that the amount
such Constantine Shareholder receives as fair value for its Constantine Shares will be more than or equal to
the Arrangement Consideration under the Arrangement.
Dissenting Constantine Shareholders who are ultimately entitled to be paid fair value for their Notice Shares
will be entitled to be paid such fair value and will not be entitled to any other payment or consideration,
including any payment or consideration that would be payable under the Plan of Arrangement had they not
exercised their Dissent Rights.
In no circumstances will Constantine, APM or any other person be required to recognize a person as a
Dissenting Constantine Shareholder: (a) unless such person is the registered holder of the Constantine Shares
as of the Record Date in respect of which Dissent Rights are purported to be exercised immediately prior to the
Effective Time; (b) if such person has voted or instructed a proxy holder to vote such Notice Shares in favour of
the Arrangement Resolutions; or (c) unless such person has strictly complied with the procedures for
exercising Dissent Rights set out in Section 237 to 247 of the BCBCA, as modified by the Plan of Arrangement,
the Interim Order, and any other order of the Court, and does not withdraw such Notice of Dissent prior to the
Effective Time. Constantine Optionholders will not be entitled to exercise Dissent Rights in respect of
Constantine Options.
Dissent Rights with respect to Notice Shares will terminate and cease to apply to the Dissenting Constantine
Shareholder if, before full payment is made for the Notice Shares, the Arrangement in respect of which the
Notice of Dissent was sent is abandoned or by its terms will not proceed, a court permanently enjoins or sets
aside the corporate action approved by the Arrangement Resolutions, or the Dissenting Constantine
Shareholder withdraws the Notice of Dissent with Constantine’s written consent. If any of these events occur,
Constantine must return the share certificate(s) or DRS statement representing the Constantine Shares to the
Dissenting Constantine Shareholder and the Dissenting Constantine Shareholder regains the ability to vote
and exercise its rights as a Constantine Shareholder.
The discussion above is only a summary of the Dissent Rights, which are technical and complex. A
Constantine Shareholder who intends to exercise Dissent Rights must strictly adhere to the procedures
established in Sections 237 to 247 of the BCBCA, as modified by the Plan of Arrangement, the Interim Order,
and any other order of the Court, and failure to do so may result in the loss of any Dissent Rights.
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carefully consider and comply with the provisions of the Interim Order and Sections 237 to 247 of the
BCBCA, which are attached to this Circular as Appendix C and M, respectively, and seek his, her or its
own legal advice.
The Arrangement Agreement provides that it is a condition to the obligations of APM that holders of no
more than 5% of the outstanding Constantine Shares shall have exercised Dissent Rights in
connection with the Arrangement. See “The Arrangement Agreement – Conditions to the Arrangement
Becoming Effective” above.
Interests of Certain Persons or Companies in the Arrangement
In considering the Arrangement and the recommendation of the Board with respect to the Arrangement,
Constantine Securityholders should be aware that certain directors and executive officers of Constantine may
have interests in the Arrangement that are, or may be, different from, or in addition to, the interests of the
Constantine Securityholders. These interests include those described below. The Board was aware of these
interests and considered them, among other matters, when recommending approval of the Arrangement by the
Constantine Securityholders.
Securities Ownership
As at the close of business on September 22, 2022, the directors and executive officers of Constantine and
their associates and affiliates, as a group, beneficially owned, directly or indirectly, or exercised control or
direction over, an aggregate of approximately 4,877,953 Constantine Shares, representing 7.79% of the
outstanding Constantine Shares and an aggregate of 2,162,500 Constantine Options, representing 58.94% of
the outstanding Constantine Options. As at the close of business on September 22, 2022, the directors and
executive officers of Constantine and their associates and affiliates, as a group, also beneficially owned,
directly or indirectly, or exercised control or direction over, nil APM Shares. For more information with respect
to the holdings of Constantine Shares and incentive awards by directors and executive officers of Constantine,
see Appendix F to this Circular.
The table below sets out, for each director and officer of the Company, the number of Constantine Shares,
Constantine Options, and Constantine Warrants beneficially owned or controlled or directed by each of them
and their associates and affiliates. All Constantine Shares, Constantine Options and Constantine Warrants
held by directors and executive officers of Constantine and their associates and affiliates will be treated in the
same fashion under the Arrangement as Constantine Shares, Constantine Options and Constantine Warrants
held by other Constantine Securityholders.

Name and Position with the
Company
J. Garfield MacVeigh(3)
President, CEO and Director
K. Wayne Livingstone(3)
Chairman and Director
Aris Morfopoulos
CFO
Michael Vande Guchte
Vice President, Exploration
Ross McDonald
Director
David Reid
Director
Richard Williams
Director

Number of
Constantine Shares
and % of Voting
Class(1)(2)
2,936,765
(4.70%)
1,548,688
(2.47%)
150,000
(0.24%)
155,000
(0.25%)
87,500
(0.14%)
Nil
Nil

Constantine Options
and % of Voting
Class(1)(2)
450,000
(12.27%)
400,000
(10.90%)
281,250
(7.67%)
450,000
(12.27%)
181,250
(4.94%)
200,000
(5.45%)
200,000
(5.45%)

Number of
Constantine
Warrants
36,765
59,000
Nil
Nil
Nil
Nil
Nil
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Name and Position with the
Company

TOTAL(4)

Number of
Constantine Shares
and % of Voting
Class(1)(2)

Constantine Options
and % of Voting
Class(1)(2)

4,877,953
(7.80%)

2,162,500
(58.94%)

Number of
Constantine
Warrants

95,765

Notes:
(1)
Represents the percentage of votes held taking into account the votes attached to Constantine Shares and
Constantine Options, respectively, as of the Record Date.
(2)
Totals rounded to nearest hundredth of a percent.
(3)
K. Wayne Livingstone controls NS Star Enterprises Ltd. (“NS Star”), which owns 563,750 Constantine Shares.
(4)
The directors and senior officers together, as of the Record Date, hold an aggregate of 7,136,218 Constantine
Securities that, subject to minority approval requirements under MI 61-101, will be entitled to be voted at the Meeting,
representing approximately 10.82% of the issued and outstanding Constantine Securities that will be entitled to vote
at the Meeting. Pursuant to the Support Agreements, the directors and senior officers of the Company agreed with
APM to, among other things, vote or cause to be voted such Constantine Securities in favour of the Arrangement
Resolutions. See “Arrangement – Support Agreements” for more information.

Employment Agreements and Compensation Bonus
The Company has entered into employment and service agreements (“Management Agreements”) with the
following directors and officers of the Company which provide that, if there is a “Triggering Event” (as that term
is defined in the Management Agreements), which includes a change of control of the Company by way of
sale, exchange or other disposition of a majority of the outstanding Constantine Shares in a single or series of
related transactions, and the Management Agreement is terminated, the director or officer, as applicable,
would be entitled to receive the following amounts and benefits:
x

J. Garfield MacVeigh, President
MacVeigh may at any time within
rules and policies of the TSXV,
Agreement has been terminated,
payment of $250,000.

x

K. Wayne Livingstone, Chairman – The Company is party to a management services agreement dated
February 1, 2018 with NS Star, a corporation owned and controlled by Mr. Livingstone. In the event of a
Triggering Event, NS Star may at any time within six months after the date of such Triggering Event, and
subject to the rules and policies of the TSXV, elect to give notice in writing to Constantine that the NS Star
Management Agreement has been terminated, in which event Constantine must pay to NS Star a lump
sum payment of $100,000.

x

Aris Morfopoulos, Chief Financial Officer – In the event of a Triggering Event, Mr. Morfopoulos may at
any time within six months after the date of such Triggering Event, and subject to the rules and policies of
the TSXV, elect to give notice in writing to Constantine that his Management Agreement has been
terminated, in which event Constantine must pay to Mr. Morfopoulos a lump sum payment of $100,000.

x

Michael Vande Guchte, Vice President, Exploration – In the event of a Triggering Event, Mr. Vande
Guchte may at any time within six months after the date of such Triggering Event, and subject to the rules
and policies of the TSXV, elect to give notice in writing to Constantine that his Management Agreement has
been terminated, in which event Constantine must pay to Mr. Vande Guchte a lump sum payment of
$250,000.

and Chief Executive Officer – In the event of a Triggering Event, Mr.
six months after the date of such Triggering Event, and subject to the
elect to give notice in writing to Constantine that his Management
in which event Constantine must pay to Mr. MacVeigh a lump sum

Pursuant to the Employment Agreements, if the Arrangement is completed and the entitlements are triggered
as described above following the completion of the Arrangement on the Effective Date, the above-mentioned
employees and contractor would be entitled to collectively receive aggregate compensation of $700,000, as
follows:
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J. Garfield MacVeigh
K. Wayne Livingstone(1)
Aris Morfopoulos
Michael Vande Guchte

Potential Change of Control
Payment
$250,000.00
$100,000.00
$100,000.00
$250,000.00

Notes:
(1) Indirectly through Mr. Livingstone’s interest in NS Star.

Indemnification and Insurance
Pursuant to the Arrangement Agreement, Constantine has agreed customary run-off insurance of directors’
and officers’ liability insurance providing protection no less favourable in the aggregate than the protection
provided by the policies maintained by Constantine that are in effect immediately prior to the Effective Date
and providing protection in respect of claims arising from facts or events that occurred on or prior to the
Effective Date and APM will, or will cause Constantine to maintain such run-off policies in effect without any
reduction in scope or coverage for six years from the Effective Date.
APM has agreed that all rights to indemnification or exculpation in favour of the directors and officers of
Constantine provided in the current constating documents of Constantine, as applicable, or in any agreement,
and any directors’ and officers’ insurance now existing in favour of the directors or officers of Constantine or
any Subsidiary, shall survive the completion of the Arrangement (or be replaced with substantially equivalent
coverage from another provider) and shall continue in full force and effect (either directly or via run-off
insurance or insurance provided by an alternative provider) for a period of not less than six years from the
Effective Date, and APM undertakes to ensure that this covenant shall remain binding upon its successors and
assigns.
The applicable provisions of the Arrangement Agreement are intended for the benefit of, and shall be
enforceable by, each director and officer of Constantine, his or her heirs and his or her legal representatives
and, for such purpose, Constantine has confirmed that it is acting as agent and trustee on their behalf. The
applicable provisions of the Arrangement Agreement will survive the termination of the Arrangement
Agreement as a result of the occurrence of the Effective Date for a period of six years. See “Part I – The
Arrangement – Interests of Certain Persons or Companies in the Arrangement – Indemnification and
Insurance.
MI 61-101
The Company is a reporting issuer in the Provinces of British Columbia, Alberta and Ontario and, accordingly,
is subject to MI 61-101. MI 61-101 is intended to regulate certain transactions to ensure equality of treatment
among security holders, generally requiring enhanced disclosure, approval by a majority of security holders
excluding interested parties and/or, in certain instances, independent valuations and approval and oversight of
the transaction by a special committee of independent directors. The protections of MI 61-101 generally apply
to “business combinations” (as defined in MI 61-101) that terminate the interests of security holders without
their consent.
MI 61-101 provides that, in certain circumstances, where a “related party” (as defined in MI 61-101) of an
issuer is entitled to receive a “collateral benefit” (as defined in MI 61-101) in connection with an arrangement
transaction (such as the Arrangement), such transaction may be considered a “business combination” for the
purposes of MI 61-101 and subject to minority approval requirements.
A “collateral benefit”, as defined in MI 61-101, includes any benefit that a related party of the Company (which
includes the directors and officers of the Company) is entitled to receive, directly or indirectly, as a
consequence of the Arrangement, including, without limitation, an increase in salary, a lump sum payment, a
payment for surrendering securities or other enhancement in benefits related to past or future services as an
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benefit” provided that certain conditions are satisfied.
Under MI 61-101, a benefit received by a related party of the Company is not considered to be a “collateral
benefit” if the benefit is received solely in connection with the related party’s services as an employee, director
or consultant of the Company or an affiliated entity and (i) the benefit is not conferred for the purpose, in whole
or in part, of increasing the value of the consideration paid to the related party for securities relinquished under
the Arrangement, (ii) the conferring of the benefit is not, by its terms, conditional on the related party supporting
the Arrangement in any manner, (iii) full particulars of the benefit are disclosed in disclosure document for the
transaction, and (iv) either (A) at the time the Arrangement was agreed to, the related party and its associated
entities beneficially owned or exercised control or direction over less than 1% of the outstanding Constantine
Shares (the “De Minimis Exclusion”), or (B) (x) the related party discloses to an independent committee of the
Company the amount of consideration that the related party expects it will be beneficially entitled to receive,
under the terms of the Arrangement, in exchange for the Constantine Shares beneficially owned by the related
party, (y) the independent committee, acting in good faith, determines that the value of the benefit, net of any
offsetting costs to the related party, is less than 5% of the value referred to in (B) (x), and (z) the independent
committee’s determination is disclosed in this Circular (the “Independent Committee Exclusion”).
If a “related party” receives a “collateral benefit” in connection with the Arrangement, the Arrangement
Resolutions will also require “minority approval” in accordance with MI 61-101. If “minority approval” is
required, the Arrangement Resolutions must also be approved by a majority of the votes cast, excluding those
votes beneficially owned, or over which control or direction is exercised, by the “related parties” of the
Company who receive a “collateral benefit” in connection with the Arrangement.
Please refer to the information above under the heading “Part I – The Arrangement – Interests of Certain
Persons or Companies in the Arrangement” in this Circular for a description of the “benefits” that the directors
and officers may be entitled to receive in connection with the Arrangement. These “benefits” include the benefit
received as a result of cash severance payments following termination of their employment or service contracts
in connection with a change of control. Such benefits would constitute “collateral benefits” if not otherwise
excluded from the definition of “collateral benefit” as a result of the De Minimis Exclusion or the Independent
Committee Exclusion.
Following disclosure by each of the directors and officers of Constantine of the number of securities of
Constantine held by them, the Special Committee has determined that, other than J. Garfield MacVeigh,
President, Chief Executive Officer and a Director of the Company, and Mr. K. Wayne Livingstone, Chairman
and a Director of the Company, the executive officers and directors of the Company, and their associated
entities, each beneficially own, or exercise control or direction over, less than 1% of the outstanding
Constantine Shares. Accordingly, such directors and officers will not be considered to have received a
“collateral benefit” under MI 61-101.
Mr. MacVeigh beneficially owns or exercises control or direction over more than 1% of the Constantine Shares
(calculated in accordance with the provisions of MI 61-101) and may receive severance payments in the event
of a termination of his employment in connection with a change of control. Such payments would constitute a
“collateral benefit” under MI 61-101, as the value of the payment, net of any offsetting costs, may be greater
than 5% of the value of consideration that Mr. MacVeigh will be beneficially entitled to receive under the terms
of the Arrangement in exchange for the equity securities of the Company beneficially owned by him. As a
result, the Constantine Shares and Constantine Options Mr. MacVeigh beneficially owns, directly or indirectly,
or over which he has control or direction (being 2,936,765 Constantine Shares and 450,000 Constantine
Options, respectively), will be excluded for the purpose of determining if minority approval of the Arrangement
is obtained.
Mr. Livingstone beneficially owns or exercises control or direction over more than 1% of the Constantine
Shares (calculated in accordance with the provisions of MI 61-101) and, indirectly through his interest in NS
Star, may be entitled to payment in the event of a termination of NS Star’s management services in connection
with a change of control. Such payment would constitute a “collateral benefit” under MI 61-101, as the value of
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Livingstone will be beneficially entitled to receive under the terms of the Arrangement in exchange for the
equity securities of the Company beneficially owned by him. As a result, the Constantine Shares and
Constantine Options Mr. Livingstone beneficially owns, directly or indirectly, or over which he has control or
direction (being 1,548,688 Constantine Shares and 400,000 Constantine Options, respectively), will be
excluded for the purpose of determining if minority approval of the Arrangement is obtained.
Expenses of the Arrangement
Pursuant to the Arrangement Agreement, all costs and expenses of the Parties incurred in connection with the
Arrangement are to be paid by the Party incurring such expenses; provided, however, that APM may be
responsible for all costs and expenses (including any professional fees and expenses) associated with any
Pre-Arrangement Reorganization if APM does not acquire all the Constantine Shares pursuant to the
Arrangement.
Securities Law Matters
Canada
The APM Shares to be issued under the Arrangement to Constantine Shareholders will be issued in reliance
on exemptions from prospectus and registration requirements of applicable Canadian Securities Laws and,
following completion of the Arrangement, the APM Shares will generally be “freely tradeable” (other than as a
result of any “control block” restrictions which may arise by virtue of the ownership thereof) under applicable
Canadian Securities Laws. Each Constantine Shareholder is urged to consult such Constantine Shareholder’s
professional advisors to determine the Canadian conditions and restrictions applicable to trades in the APM
Shares issued pursuant to the Arrangement.
The Constantine Shares are listed and posted for trading on the TSXV and Policy 5.9 of the TSXV Corporate
Finance Policy Manual requires compliance with the requirements of MI 61-101 for TSXV listed issuers, as
such instrument is adopted as a policy of the TSXV, in its entirety. MI 61-101 regulates insider bids, issuer
bids, business combinations and related party transactions to ensure equality of treatment among Constantine
Securityholders, generally by requiring enhanced disclosure, approval by a majority of Constantine
Securityholders, excluding interested parties or related parties and their respective joint actors, and in certain
instances, independent valuations and approval and oversight of certain transactions by a special committee of
independent directors.
As previously described in this Circular, all of the issued and outstanding Constantine Shares will be
exchanged for APM Shares under the terms of the Plan of Arrangement. Unless certain exceptions apply, the
Arrangement would be considered a “business combination” in respect of Constantine pursuant to MI 61-101
since the interest of a holder of a Constantine Share may be terminated without the holder’s consent.
Accordingly, unless no related party of Constantine is entitled to receive a “collateral benefit” in connection with
the Arrangement, the transaction would be considered a “business combination” and subject to minority
approval requirements at the Constantine Meeting (each as defined in MI 61-101).
If “minority approval” is required, MI 61-101 would require that, in addition to the approval of the Arrangement
Resolutions by at least 66Ҁ% of the votes cast by Constantine Securityholders, voting together as a single
class, present in person or represented by proxy at the Constantine Meeting and 66Ҁ% of the votes cast by
Constantine Shareholders present in person or represented by proxy at the Constantine Meeting, the
Arrangement Resolutions would also require the approval of a simple majority of the votes cast by Constantine
Shareholders present in person or represented by proxy and entitled to vote, excluding votes cast in respect of
Constantine Shares held by “related parties” who receive a “collateral benefit” (as such terms are defined in MI
61-101) as a consequence of the transaction.
In connection with the Arrangement, Constantine’s outstanding Constantine Options will be treated as set forth
under “Part I – The Arrangement – Effect of the Arrangement – Constantine Options” in this Circular and
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forth under “Part I – The Arrangement – Interests of Certain Persons or Companies in the Arrangement” in this
Circular and Constantine has considered whether any of these matters may constitute a “collateral benefit” for
purposes of MI 61-101 such that the Arrangement would therefore constitute a “business combination” under
MI 61-101.
As described above, the Board has determined that the aforementioned benefits and payments, other than
with respect to Mr. J. Garfield MacVeigh and Mr. K. Wayne Livingstone, fall within an exception to the definition
of “collateral benefit” for the purposes of MI 61-101, since: (a) the benefits and payments are received solely in
connection with the related parties’ services as employees, officers or directors of Constantine, are not
conferred for the purpose, in whole or in part, of increasing the value of the consideration paid to the related
parties for their Constantine Shares, and are not conditional on the related parties supporting the Arrangement
in any manner; and (b) at the time the Arrangement Agreement was entered into, none of the related parties
entitled to receive such benefits or payments beneficially owned, or exercised control or direction over, more
than 1% of the outstanding Constantine Shares, as calculated in accordance with MI 61-101.
As a result of the foregoing and the provisions of MI 61-101, the Arrangement Resolutions must be approved
by at least: (i) 66Ҁ% of the votes cast by Constantine Securityholders, voting together as a single class,
present in person or represented by proxy at the Constantine Meeting; (ii) 66Ҁ% of the votes cast by
Constantine Shareholders present in person or represented by proxy at the Constantine Meeting; and (iii) a
simple majority of the votes cast on the Arrangement Resolutions by Constantine Shareholders present or in
person or represented by proxy at the Constantine Meeting, excluding for this purpose votes attached to the
Constantine Shares held by persons described in items (a) through (d) of Section 8.1(2) of MI 61-101, which
excludes votes cast by Mr. MacVeigh and Mr. Livingstone.
No formal valuation under MI 61-101 is required to be obtained by Constantine in connection with the
Arrangement as no interested party (as defined in MI 61-101) would, as a consequence of the Arrangement,
directly or indirectly acquire Constantine or the business of Constantine, or combine with Constantine, through
an amalgamation, arrangement or otherwise, whether alone or with joint actors.
Except as described in this Circular, Constantine has not received any bona fide prior offer that relates to the
subject matter of or is otherwise relevant to the Arrangement during the 24 months before the date of the
Arrangement Agreement.
Judicial Developments
The Plan of Arrangement will be implemented pursuant to Division 5 of Part 9 of the BCBCA, which provides
that, where it is not practicable for a corporation to effect a fundamental change in the nature of an
arrangement under any other provisions of the BCBCA, a corporation may apply to the Court for an order
approving the arrangement proposed by such corporation. Pursuant to this part of the BCBCA, such an
application will be made by Constantine for approval of the Arrangement. See “Part 1 – The Arrangement –
Court Approvals – Final Order” above. Although there have been a number of judicial decisions considering
this section of the BCBCA and applications to various arrangements, there have not been, to the knowledge of
Constantine, any recent significant decisions which would apply in this instance. Constantine
Securityholders should consult their legal advisors with respect to the legal rights available to them in
relation to the Arrangement.
United States
Each of the (i) Consideration Shares to be issued pursuant to the Arrangement to Constantine Shareholders in
exchange for their Constantine Shares and (ii) Replacement Options to be issued pursuant to the Arrangement
in exchange for Constantine Options have not been and will not be registered under the U.S. Securities Act or
any other U.S. Securities Laws, and are being issued in reliance upon the exemption from registration under
the U.S. Securities Act provided by Section 3(a)(10) thereof. The issuance of the foregoing securities shall be
exempt from, or not subject to, registration or qualification under state securities, or “blue sky”, laws. Section
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bona fide outstanding securities from the general requirement of registration where the terms and conditions of
the issuance and exchange of such securities have been approved by a court of competent jurisdiction, that is
expressly authorized by Law to grant such approval, after a hearing upon the substantive and procedural
fairness of the terms and conditions of such issuance and exchange at which all persons to whom it is
proposed to issue the securities have the right to appear and receive timely notice thereof. The Court is
authorized to conduct a hearing at which the substantive and procedural fairness of the terms and conditions of
the Arrangement and such issuance of Consideration Shares and Replacement Options will be considered.
The Court has been advised that if the terms and conditions of the Arrangement and such issuance of
Consideration Shares and Replacement Options are approved by the Court, Constantine and APM intend to
rely upon the Final Order of the Court approving the Arrangement and such issuance of Consideration Shares
and Replacement Options as a basis for the exemption from registration under the U.S. Securities Act of the
Consideration Shares and Replacement Options to be issued pursuant to the Arrangement. Therefore, subject
to the additional requirements of Section 3(a)(10), should the Court make a Final Order approving the
Arrangement and such issuance of Consideration Shares and Replacement Options, such Consideration
Shares and Replacement Options issued pursuant to the Arrangement will be exempt from registration under
the U.S. Securities Act. The Court granted the Interim Order on September 21, 2022, and, subject to the
approval of the Arrangement by Constantine Securityholders and satisfaction of certain other conditions, a
hearing in respect of the Final Order is expected to be held on October 28, 2022 by the Court. See “Court
Approvals.”
The exemption pursuant to Section 3(a)(10) of the U.S. Securities Act will not be available for the issuance of
any APM Shares that are issuable upon exercise of the Replacement Options. Therefore, APM Shares
issuable upon the exercise of the Replacement Options may be issued only pursuant to an exemption from, or
in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state U.S.
Securities Laws (in which case they will be “restricted securities” within the meaning of Rule 144 under the
U.S. Securities Act) or following registration under such laws. APM has no present intention to file a
registration statement under the U.S. Securities Act relating to the issuance of the APM Shares issuable upon
exercise of the Replacement Options and no assurance can be made that APM will file, or has taken effective
steps to file, such registration statement in the future.
APM has applied to list the Consideration Shares issuable pursuant to the Arrangement on the CSE and has
received conditional approval from the CSE.
The Consideration Shares issuable to Constantine Shareholders pursuant to the Arrangement will be, upon
completion of the Arrangement, freely tradeable under the U.S. Securities Act, except by persons who are
“affiliates” (within the meaning of Rule 144) of APM at such time or were affiliates of APM within 90 days before
such time. Persons who may be deemed to be “affiliates” of an issuer include individuals or entities that directly
or indirectly control, are controlled by, or are under common control with, the issuer, whether through the
ownership of voting securities, by contract or otherwise, and generally include executive officers and directors
of the issuer as well as certain major shareholders of the issuer.
Any resale of such Consideration Shares by such an affiliate (or former affiliate) may be subject to the
registration requirements of the U.S. Securities Act, absent an exemption or exclusion therefrom. Subject to
certain limitations, such affiliates (and former affiliates) may immediately resell Consideration Shares outside
the United States without registration under the U.S. Securities Act pursuant to Regulation S under the U.S.
Securities Act. If available, such affiliates (and former affiliates) may also resell such Consideration Shares
pursuant to, and in accordance with, Rule 144 under the U.S. Securities Act.
Affiliates — Rule 144
In general, under Rule 144 under the U.S. Securities Act, persons who are affiliates of APM after the Effective
Date (or were affiliates of APM within 90 days prior to the Effective Date) will be entitled to sell, during any
three-month period, the Consideration Shares that they receive in connection with the Arrangement, provided
that the number of such securities sold does not exceed the greater of one percent of the then-outstanding
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through the automated quotation system of a U.S. registered securities association, the average weekly trading
volume of such securities during the four calendar week period preceding the date of sale, subject to specified
restrictions on manner of sale, filing requirements, aggregation rules and the availability of current public
information about APM. Persons who are affiliates of APM after the Effective Date (or were affiliates of APM
within 90 days prior thereto) will continue to be subject to the resale restrictions described in this paragraph for
so long as they continue to be affiliates of APM and for 90 days thereafter.
Affiliates — Regulation S
In general, under Regulation S under the U.S. Securities Act, persons who are affiliates of APM following the
Effective Date (or were affiliates of APM within 90 days prior to the Effective Date) solely by virtue of their
status as an officer or director of APM may sell their Consideration Shares outside the United States in an
“offshore transaction” (within the meaning of Rule 902(h) of Regulation S) if neither the seller, an affiliate nor
any person acting on its behalf engages in “directed selling efforts” in the United States and provided that no
selling commission, fee or other remuneration is paid in connection with such sale other than the usual and
customary broker’s commission that would be received by a person executing such transaction as agent. For
purposes of Regulation S, “directed selling efforts” means “any activity undertaken for the purpose of, or that
could reasonably be expected to have the effect of, conditioning the market in the United States for any of the
securities being offered”. Also, under Regulation S, subject to certain exceptions contained in Regulation S, an
“offshore transaction” is a transaction in which the offer of the applicable securities is not made to a person in
the United States, and either (a) at the time the buy order is originated, the buyer is outside the United States
or the seller reasonably believes that the buyer is outside of the United States, or (b) the transaction, which has
not been pre-arranged with a buyer in the United States, is executed in, on or through the facilities of a
designated offshore securities market (which would include a sale on the CSE). Certain additional restrictions,
set forth in Rule 903 of Regulation S, are applicable to sales outside the United States and to “U.S. persons”
(as such term is defined in Regulation S) by a holder of Consideration Shares who is an affiliate of APM upon
completion of the Arrangement (or was an affiliate of APM within 90 days prior to such time) other than by
virtue of his or her status as an officer or director of APM.
The foregoing discussion is only a general overview of certain requirements of United States federal securities
laws applicable to the resale of Consideration Shares received upon completion of the Arrangement. All
holders of such securities are urged to consult with counsel to ensure that the resale of their securities
complies with applicable securities legislation.
Certain Canadian Federal Income Tax Considerations
The following is, as of the date hereof, a summary of the principal Canadian federal income tax considerations
under the Tax Act generally applicable to a Constantine Shareholder who, at all relevant times and for the
purposes of the Tax Act: (i) deals at arm’s length with each of Constantine and APM, (ii) is not and will not be
affiliated with Constantine or APM, and (iii) holds all Constantine Shares, and will hold any APM Shares
received pursuant to the Arrangement, as capital property (a “Holder”).
The Constantine Shares and APM Shares will generally be considered to be capital property to a Holder for
purposes of the Tax Act, unless the Holder holds the shares in the course of carrying on a business of buying
or selling or acquired the shares in one or more transactions considered to be an adventure in the nature of
trade.
This summary is not applicable to persons holding Constantine Options or Constantine Warrants and
the tax considerations relevant to such holders are not discussed herein. Any such persons should
consult their own tax advisors with respect to the tax consequences of the Arrangement. In addition,
this summary is not applicable to Holders who acquired their Constantine Shares on the exercise of an
employee stock option or other employee compensation arrangement (including, for greater certainty,
Constantine Options). Such Holders should consult their own tax advisors.
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Act, for purposes of the “mark-to-market property” rules in the Tax Act; (b) that is a “specified financial
institution” as defined in the Tax Act; (c) an interest in which is, or whose Constantine Shares are (or APM
Shares would be), a “tax shelter investment” as defined in the Tax Act; (d) that has made a functional currency
reporting election under the Tax Act to report its “Canadian tax results”, as defined in the Tax Act, in a currency
other than Canadian currency; (e) that has or will enter into a “derivative forward agreement” or “synthetic
disposition arrangement”, each as defined in the Tax Act, with respect to the Constantine Shares or the APM
Shares; (f) that is a “foreign affiliate”, as defined in the Tax Act, of a taxpayer resident in Canada; (g) that
immediately following the acquisition of Constantine Shares by APM pursuant to the Arrangement will, either
alone or together with persons that such Holder does not deal at arm’s length, either control APM or
beneficially own shares of APM which have a fair market value in excess of 50% of all the outstanding capital
stock of APM; or (h) that (i) is a corporation resident in Canada and (ii) is, or becomes as part of a transaction
or event or series of transactions or events that includes the acquisition of Constantine Shares or APM Shares,
controlled by a non resident person (or, if no single non-resident person has or acquires control, a group of
persons (comprised of any combination of non-resident corporations, non-resident individuals or non-resident
trusts) that do not deal at arm’s length) for the purposes of the foreign affiliate dumping rules in Section 212.3
of the Tax Act. Such Holders should consult their own tax advisors.
This summary is based on the current provisions of the Tax Act in force on the date hereof, the regulations
thereunder, and counsels’ understanding of the current published administrative policies and assessing
practices of the CRA publicly available prior to the date hereof. This summary also takes into account all
specific proposals to amend the Tax Act which have been publicly announced by or on behalf of the Minister of
Finance (Canada) prior to the date hereof (the “Proposed Amendments”) and assumes all such Proposed
Amendments will be enacted in their present form, although no assurances can be given in this regard. Except
for the Proposed Amendments, this summary does not take into account or anticipate any changes in Law,
whether by judicial, governmental or legislative action or decision, or changes in the administrative policies and
assessing practices of the CRA, nor does it take into account provincial, territorial or foreign income tax
legislation or considerations, which may differ significantly from the Canadian federal income tax
considerations discussed herein.
This summary is of a general nature only and is not exhaustive of all possible relevant Canadian
federal income tax considerations. This summary is not, and should not be construed as, legal,
business or tax advice to any particular Holder and no representation with respect to the tax
consequences to any particular Holder is made. Accordingly, all Holders should consult their own tax
advisors regarding the Canadian federal income tax consequences of the Arrangement applicable to
their particular circumstances, and any other consequences to them of such transactions under
Canadian federal, provincial, local or foreign tax laws.
Holders Resident in Canada
This portion of the summary is generally applicable to a Holder who, at all relevant times, is or is deemed to be
resident in Canada for the purposes of the Tax Act (a “Resident Holder”).
A Resident Holder whose Constantine Shares or APM Shares might not otherwise qualify as capital property
may, in certain circumstances, be entitled to make an irrevocable election under subsection 39(4) of the Tax
Act to have such shares and every other “Canadian security”, as defined in the Tax Act, owned by such
Resident Holder in the taxation year of the election, and in all subsequent taxation years, deemed to be capital
property. Such Resident Holders should consult their own tax advisors regarding whether an election under
subsection 39(4) of the Tax Act is available and advisable in their particular circumstances.
Exchange of Constantine Shares for APM Shares
Resident Holders (other than Resident Dissenting Holders) will dispose of their Constantine Shares solely in
exchange for APM Shares pursuant to the Arrangement (the “Share Exchange”). Where a Resident Holder
does not choose to recognize a capital gain (or capital loss) in respect of the Share Exchange in such Resident
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will be deemed pursuant to Section 85.1 of the Tax Act, and provided the requirements thereof have been
satisfied, to have disposed of the Constantine Shares for proceeds of disposition equal to the Resident
Holder’s adjusted cost base, as defined in the Tax Act, of the Constantine Shares, determined immediately
before the Effective Time, and the Resident Holder will be deemed to have acquired the APM Shares at an
aggregate cost equal to such adjusted cost base. This cost will be averaged with the adjusted cost base of all
other APM Shares held by the Resident Holder as capital property at the Effective Time for the purposes of
determining the adjusted cost base of each APM Share held by the Resident Holder.
Where a Resident Holder chooses to recognize a capital gain (or capital loss) in respect of the Share
Exchange in such Resident Holder’s return of income for the taxation year in which the Share Exchange
occurred, the Resident Holder will realize a capital gain (or capital loss) equal to the amount, if any, by which
the aggregate fair market value of the APM Shares received exceeds (or is less than) the total of: (a) the
adjusted cost base, as defined in the Tax Act, to the Resident Holder of their Constantine Shares immediately
before the Effective Time; and (b) the Resident Holder’s reasonable costs of disposition. In such
circumstances, the cost of the APM Shares acquired on the Share Exchange will be equal to the fair market
value thereof. This cost is generally averaged with the adjusted cost of all other APM Shares held by the
Resident Holder for the purpose of determining the adjusted cost base of each APM Share held by the
Resident Holder as capital property at the Effective Time. For a description of the tax treatment of capital gains
and capital losses, see “Certain Canadian Federal Income Tax Considerations – Holders Resident in Canada –
Taxation of Capital Gains and Capital Losses” below.
Dividends on APM Shares
A Resident Holder will be required to include in computing its income for a taxation year any dividend received
or deemed received on an APM Share. In the case of a Resident Holder who is an individual (other than
certain trusts), the Resident Holder’s share of any dividends received or deemed to be received on the
Resident Holder’s APM Shares will be included in such Resident Holder’s income and will be subject to the
gross-up and dividend tax credit rules normally applicable to taxable dividends received from taxable Canadian
corporations, including the enhanced gross-up and credit applicable to dividends designated as “eligible
dividends” as defined in the Tax Act. There may be limitations on the ability of APM to designate dividends as
“eligible dividends.” Dividends received by an individual (other than certain trusts) may give rise to a liability for
alternative minimum tax under the Tax Act.
A Resident Holder that is a corporation will be required to include in income the Resident Holder’s share of
dividends received or deemed to be received on the Resident Holder’s APM Shares but will generally be
entitled to deduct such amount in computing taxable income. In certain circumstances, subsection 55(2) of the
Tax Act will treat a taxable dividend received by a Resident Holder that is a corporation as proceeds of
disposition or a capital gain. Resident Holders that are corporations should consult their own tax advisors
having regard to their own circumstances.
A Resident Holder that is a “private corporation” or “subject corporation”, each as defined in the Tax Act, may
be liable to pay a refundable tax under Part IV of the Tax Act on dividends received or deemed to be received
on its APM Shares, to the extent such dividends are deductible in computing the Resident Holder’s taxable
income for the taxation year. Resident Holders that are corporations should consult their own tax
advisors having regard to their own circumstances.
Dispositions of APM Shares
A Resident Holder that disposes of, or is deemed to dispose of, an APM Share acquired under the
Arrangement (other than in a tax-deferred transaction) will realize a capital gain (or a capital loss) equal to the
amount by which the proceeds of disposition of such APM Share exceeds (or is exceeded by) the aggregate of
the Resident Holder’s adjusted cost base of such APM Share immediately prior to the disposition and any
reasonable costs of disposition. See “Certain Canadian Federal Income Tax Considerations – Holders
Resident in Canada – Taxation of Capital Gains and Capital Losses” below.

- 93 Taxation of Capital Gains and Capital Losses
Generally, a Resident Holder will be required to include in computing income for a taxation year one-half of the
amount of any capital gain (a “taxable capital gain”) realized in that year. A Resident Holder must deduct onehalf of the amount of any capital loss (an “allowable capital loss”) realized in a taxation year from taxable
capital gains realized by the Resident Holder in that taxation year (subject to and in accordance with rules
contained in the Tax Act). Allowable capital losses in excess of taxable capital gains realized in a taxation year
may be carried back to any of the three preceding taxation years or carried forward to any subsequent taxation
year and deducted against net taxable capital gains realized in such years, to the extent and under the
circumstances described in the Tax Act.
A capital loss otherwise arising upon the disposition of a share by a Resident Holder that is a corporation may,
to the extent and under the circumstances specified by the Tax Act, be reduced by the amount of dividends
previously received or deemed to have been received by it on such share (or a share for which such share was
exchanged). Similar rules may apply where shares are owned by a partnership or trust of which a corporation,
trust or partnership is a member or beneficiary. Resident Holders to whom these rules may be relevant should
consult their own tax advisors.
Additional Refundable Tax
A Resident Holder that is, throughout its taxation year, a “Canadian-controlled private corporation”, as defined
in the Tax Act, or a “substantive CCPC” (as defined in the Proposed Amendments), may be liable to pay an
additional refundable tax on its “aggregate investment income”, as defined in the Tax Act, for the year, which is
defined to include an amount in respect of taxable capital gains, taxable dividends and interest.
Minimum Tax
A capital gain or dividend realized or received by a Resident Holder who is an individual or a trust (other than
certain specified trusts) may give rise to a liability for alternative minimum tax under the Tax Act.
Eligibility for Investment by Registered Plans
Based on the current provisions of the Tax Act as of the date hereof, the APM Shares issued pursuant to the
Arrangement, will be “qualified investments” under the Tax Act at any particular time for a trust governed by a
“registered retirement savings plan”, a “registered retirement income fund”, a “registered education savings
plan”, a “registered disability savings plan” and a “tax-free savings account”, each as defined in the Tax Act
(“Registered Plans”) and a “deferred profit sharing plan”, as defined in the Tax Act, provided that the APM
Shares are listed on a “designated stock exchange” for purposes of the Tax Act (which currently includes the
CSE) at such time.
Notwithstanding that APM Shares may be qualified investments for a Registered Plan, a holder, annuitant, or
subscriber, as the case may be (each a “Plan Holder”), will be subject to a penalty tax on such shares if such
shares are a “prohibited investment”, as defined in the Tax Act, for the Registered Plan. Generally, APM
Shares will not be a prohibited investment if the Plan Holder deals at arm’s length with APM for purposes of the
Tax Act and does not have a “significant interest”, as defined in the Tax Act, in APM. In addition, APM Shares
will not be a prohibited investment if the APM Shares are “excluded property” for a trust governed by a
Registered Plan within the meaning of the prohibited investment rules in the Tax Act. Plan Holders are advised
to consult their own tax advisors with respect to whether APM Shares are prohibited investments in their
particular circumstances and the tax consequences of APM Shares being acquired or held by a Registered
Plan.
Based on Proposed Amendments released on August 9, 2022 to implement tax measures applicable to “first
home savings accounts” (“FHSAs”) first proposed by the 2022 Federal Budget (Canada), FHSAs would be
subject to the rules described above for Registered Plans for purposes of the Tax Act (such amendments are
referred to as the “FHSA Amendments”). In particular, pursuant to the FHSA Amendments, it is expected that
the APM Shares will be a qualified investment for an FHSA provided the conditions discussed above in relation
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proposed to apply to FHSAs and the holders thereof. The FHSA Amendments are proposed to come into force
on January 1, 2023. Resident Holders who intend to hold APM Shares in an FHSA should consult their own tax
advisors with respect to the application of the prohibited investment rules.
Dissenting Holders Resident in Canada
A Resident Holder who exercises Dissent Rights in respect of the Arrangement (a “Resident Dissenting
Holder”) will be deemed to have transferred its Constantine Shares to Constantine and will be entitled to
receive from Constantine a payment of an amount generally equal to the fair value of such Holder’s
Constantine Shares. A Resident Dissenting Holder will be deemed to have received a dividend on its
Constantine Shares equal to the amount, if any, by which the consideration received for such Constantine
Shares (other than any portion of the payment that is interest awarded by the court) exceeds the paid-up
capital of such Constantine Shares for purposes of the Tax Act. The tax treatment accorded to any deemed
dividend from the Constantine Shares generally should be the same as for dividends on the APM Shares. See
“Certain Canadian Federal Income Tax Considerations – Holders Resident in Canada – Dividends on APM
Shares” above.
Further, the difference between the consideration received for the Constantine Shares and the amount of any
deemed dividend will be treated as proceeds of disposition of the Constantine Shares and a capital gain (or
capital loss) may be realized on the disposition of a Resident Dissenting Holder’s Constantine Shares. See
“Certain Canadian Federal Income Tax Considerations – Holders Resident in Canada – Taxation of Capital
Gains and Capital Losses” above.
A Resident Dissenting Holder will be required to include in computing its income any interest awarded by a
court in connection with the Arrangement.
Resident Holders who are considering exercising Dissent Rights are urged to consult with their tax
advisors with respect to the Canadian federal income tax consequences of exercising their Dissent
Rights.
Holders Not Resident in Canada
This portion of the summary applies to a Holder who, for the purposes of the Tax Act and at all relevant times,
is not resident or deemed to be resident in Canada and does not use or hold, and is not deemed to use or
hold, Constantine Shares or APM Shares in connection with carrying on a business in Canada (a “NonResident Holder”). This summary is not applicable to a non-resident insurer carrying on an insurance
business in Canada and elsewhere or an “authorized foreign bank”, as defined in the Tax Act. Such Holders
should consult their own tax advisors.
Exchange of Constantine Shares for APM Shares
The discussion of the income tax consequences of the Share Exchange for Resident Holders under the
heading “Certain Canadian Federal Income Tax Considerations – Holders Resident in Canada – Exchange of
Constantine Shares for APM Shares” generally will also apply to Non-Resident Holders in respect of the Share
Exchange, provided that a Non-Resident Holder will not be subject to tax under the Tax Act on any capital gain
realized on the disposition of Constantine Shares under the Arrangement unless the Constantine Shares are
“taxable Canadian property” and are not “treaty-protected property”, each as defined in the Tax Act, to the
Non-Resident Holder.
Provided that, at the time of disposition, the Constantine Shares are listed on a “designated stock exchange”
for purposes of the Tax Act (which currently includes the TSXV), the considerations applicable to determining
whether a Non-Resident Holder’s Constantine Shares constitute taxable Canadian property, and the resultant
Canadian income tax consequences if such Constantine Shares are taxable Canadian property, are similar to
those discussed below with respect to a Non-Resident Holder’s APM Shares under the headings “Certain
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Shares”.
Where a Non-Resident Holder acquires APM Shares pursuant to the Share Exchange in exchange for
Constantine Shares that are, or are deemed to be, at the time of the Share Exchange, taxable Canadian
property to the Non-Resident Holder, the APM shares will generally be deemed to be taxable Canadian
property for the 60-month period following the Share Exchange. Non-Resident Holders should consult their
own tax advisors in this regard.
Dividends on APM Shares
A Non-Resident Holder that receives APM Shares pursuant to the Arrangement will be subject to Canadian
withholding tax on the amount of any dividends received by it, or deemed to be received by it, on such shares.
Dividends paid or credited, or deemed to be paid or credited, on a Non-Resident Holder’s APM Shares will be
subject to withholding tax under the Tax Act at a rate of 25% unless the rate is reduced under the provisions of
an applicable income tax treaty or convention. In the case of a beneficial owner of dividends who is a resident
of the United States for purposes of the Canada-U.S. Treaty and who is entitled to the benefits of that treaty,
the rate of withholding generally will be reduced to 15%, and to 5% if such Non-Resident Holder is a
corporation that beneficially owns at least 10% of the voting stock of APM.
Non-Resident Holders should consult their own tax advisors to determine their entitlement to relief under any
applicable income tax treaty or convention and for assistance in completing any forms required by APM to
claim treaty benefits
Dispositions of APM Shares
A Non-Resident Holder will not be subject to Canadian tax in respect of any capital gain realized on the
disposition of its APM Shares acquired pursuant to the Arrangement unless such shares constitute taxable
Canadian property of the Non-Resident Holder at the time of disposition and the Non-Resident Holder is not
entitled to relief under an applicable income tax treaty or convention.
Generally, an APM Share will not be taxable Canadian property of a Non-Resident Holder at a particular time
provided that the share is listed on a “designated stock exchange” for purposes of the Tax Act (which currently
includes the CSE) unless, at any time during the 60-month period immediately preceding the disposition of the
APM Share by such Non-Resident Holder, the following two conditions are satisfied concurrently: (a) one or
any combination of (i) the Non-Resident Holder, (ii) persons with whom the Non-Resident Holder does not deal
at arm’s length, and (iii) partnerships in which the Non-Resident Holder or a person described in (ii) holds a
membership interest directly or indirectly through one or more partnerships held 25% or more of the issued
shares of any class or series in the capital stock of Constantine; and (b) more than 50% of the fair market
value of the share was derived directly or indirectly from one or any combination of real or immovable property
situated in Canada, “Canadian resource properties” or “timber resource properties”, both as defined in the Tax
Act, and options in respect of, or interests in, or for civil law rights in, any such properties (whether or not such
property exists).
Even if the APM Shares are taxable Canadian property to a Non-Resident Holder, a taxable capital gain
resulting from the disposition of the APM Shares will not be included in computing the Non-Resident Holder’s
taxable income earned in Canada for the purposes of the Tax Act if, at the time of the disposition, the APM
Shares constitute “treaty-protected property” of the Non-Resident Holder for purposes of the Tax Act. APM
Shares will generally be considered treaty-protected property of a Non-Resident Holder for purposes of the Tax
Act at the time of the disposition if the gain from their disposition would, because of an applicable income tax
treaty between Canada and the country in which the Non-Resident Holder is resident for purposes of such
treaty, and in respect of which the Non-Resident Holder is entitled to receive benefits thereunder, be exempt
from tax under the Tax Act.
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Canadian property for the purposes of the Tax Act. Non-Resident Holders should consult their own tax
advisors in this regard. Non-Resident Holders whose APM Shares are taxable Canadian property should
consult their own tax advisors for advice having regard to their particular circumstances, including whether their
APM Shares constitute treaty-protected property, and with respect to whether they may be required to file a
Canadian income tax return reporting the disposition.
In the case where a Non-Resident Holder disposes (or is deemed to dispose) of an APM Share that is taxable
Canadian property of the Non-Resident Holder for purposes of the Tax Act, and the Non-Resident Holder is not
entitled to an exemption under an applicable income tax treaty or convention, the consequences described
above under the heading “Certain Canadian Federal Income Tax Considerations – Holders Resident in
Canada – Disposition of APM Shares” and “Certain Canadian Federal Income Tax Considerations – Holders
Resident in Canada – Taxation of Capital Gains and Capital Losses” will generally apply to such dispositions.
Such Non-Resident Holders should consul their own tax advisors.
Dissenting Holders Not Resident in Canada
The discussion of the income tax consequences relating to Resident Dissenting Holders under the heading
“Certain Canadian Federal Income Tax Considerations – Holders Resident in Canada – Dissenting Holders
Resident in Canada” will also generally apply to Non-Resident Holders who exercise Dissent Rights (“NonResident Dissenting Holder”) to whom Constantine consequently pays the fair value of his, her or its
Constantine Shares, subject to the discussion regarding Non-Resident Holders herein and the detailed rules in
the Tax Act. Any deemed dividend received by a Non-Resident Dissenting Holder will be subject to Canadian
withholding tax as generally described above under “Certain Canadian Federal Income Tax Considerations –
Holders Not Resident in Canada – Dividends on APM Shares”.
A Non-Resident Dissenting Holder who receives a cash payment from Constantine will also be considered to
have disposed of their Constantine Shares for proceeds of disposition equal to the amount paid to such NonResident Dissenting Holder less the amount of any deemed dividend and the amount in respect of interest, if
any, awarded by a court. A Non-Resident Dissenting Holder will generally not be subject to income tax under
the Tax Act in respect of any capital gain realized on a disposition of Constantine Shares pursuant to the
exercise of their Dissent Rights unless such Constantine Shares constitute, or are deemed to constitute,
“taxable Canadian property” and are not “treaty-protected property” of the Non-Resident Dissenting Holder, as
discussed above under the heading “Certain Canadian Federal Income Tax Considerations – Holders Not
Resident in Canada – Dispositions of APM Shares”.
A Non-Resident Dissenting Holder will generally not be subject to tax in Canada on any interest awarded by a
court.
Non-Resident Holders who are considering exercising Dissent Rights are urged to consult their tax
advisors with respect to the Canadian federal income tax consequences of exercising their Dissent
Rights.
Certain United States Federal Income Tax Considerations
The following discussion describes the anticipated material U.S. federal income tax consequences to U.S.
Holders (defined below) that are Constantine Shareholders of the Arrangement and of the ownership and
disposition of APM Shares following the Arrangement. The discussion is applicable to a U.S. Holder that has
held Constantine Shares as capital assets within the meaning of Section 1221 of the U.S. Tax Code, and will
hold APM Shares as capital assets following the Arrangement.
Except where noted, this discussion does not deal with holders that are subject to special rules, such as the
following:
x

brokers or dealers in securities or currencies;
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traders in securities that elect to use a mark-to-market method of accounting for their securities
holdings;

x

persons liable for the alternative minimum tax;

x

banks, financial institutions, underwriters or insurance companies;

x

tax-exempt entities, qualified retirement plans, individual retirement accounts, or other tax-deferred
accounts;

x

former citizens or long-term residents of the United States;

x

entities or arrangements that are treated as partnerships for U.S. federal income tax purposes and
investors in such partnerships;

x

real estate investment trusts and regulated investment companies;

x

grantor trusts or S corporations;

x

persons holding Constantine Shares or APM Shares as part of a hedging, integrated, conversion or
constructive sale transaction or a straddle;

x

persons owning or who have owned (directly, indirectly or constructively) 10% or more of the
Constantine Shares or APM Shares;

x

holders of Constantine Options;

x

controlled foreign corporations, passive foreign investment companies and corporations that
accumulate earnings to avoid U.S. federal income tax;

x

persons who received their Constantine Shares, or, after the Arrangement, APM Shares, through
the exercise of options or otherwise as compensation or through a tax-qualified retirement plan;

x

except as specifically described below, U.S. Holders of Constantine Shares that will own (directly,
indirectly or constructively) 5% or more of either the total voting power or the total value of APM
Shares immediately after the Arrangement (“5% Transferee Shareholders”); or

x

persons whose “functional currency” is not the U.S. dollar.

U.S. Holders that are Constantine Shareholders that are subject to special provisions under the U.S. Tax
Code, including U.S. Holders described immediately above, should consult their tax advisors regarding the tax
consequences of the Arrangement and the ownership and disposition of APM Shares.
In addition, the following discussion is based on the provisions of the U.S. Tax Code, U.S. Treasury
regulations, rulings and judicial decisions issued under the U.S. Tax Code as of the date of this Circular. These
authorities may be repealed, revoked or modified, possibly with retroactive effect, so as to result in U.S. federal
income tax consequences different from those discussed below. Neither Constantine nor APM has requested a
ruling from the IRS or a legal opinion from U.S. counsel with respect to any of the U.S. federal income tax
consequences of the Arrangement or any of the other matters discussed herein and, as a result, there can be
no assurance that the IRS will not disagree with or challenge any of the conclusions described below, or that
such conclusions, if challenged, will be upheld by a court.
As used in this discussion, a “U.S. Holder” means a beneficial owner of Constantine Shares or, after the
Arrangement, APM Shares who is for U.S. federal income tax purposes:
x an individual who is a citizen or resident of the United States;
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United States, any state thereof or the District of Columbia;
x an estate that is subject to U.S. federal income tax on its income, regardless of source; or
x a trust that (A) is subject to the primary jurisdiction of a court within the United States and the control of
one or more U.S. persons with respect to all of its substantial decisions, or (B) has a valid election in
effect under applicable U.S. Treasury regulations to be treated as a U.S. person.

If a partnership (including any entity treated as a partnership for U.S. federal income tax purposes) holds
Constantine Shares and will hold APM Shares after the Arrangement, the U.S. federal income tax treatment to
such partnership and the partners of such partnership will depend upon the status of the partner and the
activities of the partnership. This summary does not address the tax consequences to any such partnership or
partner (or owner). Partners (or owners) of entities and arrangements that are classified as partnerships for
U.S. federal, U.S. state and local, and non-U.S. tax purposes should consult their own tax advisors regarding
the U.S. federal income tax consequences of the Arrangement and the ownership and disposition of APM
Shares received pursuant to the Arrangement.
This discussion is for general information purposes only and does not contain a detailed description of all the
U.S. federal income tax consequences to U.S. Holders in light of their particular circumstances. Further, this
discussion does not address the effects of any state, local or non-U.S. tax laws, or other U.S. federal tax
consequences, such as U.S. federal estate or gift tax consequences or the consequences related to the
Medicare tax on net investment income.
U.S. Holders are urged to consult their own tax advisors concerning the U.S. federal income tax
consequences of the Arrangement and the ownership or disposition of APM Shares in light of their
particular circumstances, as well as any consequences arising under the laws of any othe r taxing
jurisdiction. This discussion is not intended to be, and should not be construed as, legal or tax advice with
respect to any U.S. Holder.
U.S. Tax Classification of Constantine
Constantine, which is a Canadian corporation as of the date hereof, generally would be classified as a nonU.S. corporation under general rules of U.S. federal income taxation. Section 7874 of the U.S. Tax Code,
however, contains rules that can cause a non-U.S. corporation to be taxed as a U.S. corporation for U.S.
federal income tax purposes. Under Section 7874 of the U.S. Tax Code, a corporation created or organized
outside the United States (i.e., a non-U.S. corporation) will nevertheless be treated as a U.S. corporation for
U.S. federal income tax purposes (such treatment is referred to as an “Inversion”) if (i) the non-U.S.
corporation acquires, directly or indirectly, or is treated as acquiring under applicable U.S. Treasury
Regulations, substantially all of the assets held, directly or indirectly, by a U.S. corporation, (ii) after the
acquisition, the former stockholders of the acquired U.S. corporation hold at least 80% (by vote or value) of the
shares of the non-U.S. corporation by reason of holding shares of the U.S. acquired corporation, and (iii) after
the acquisition, the non-U.S. corporation’s expanded affiliated group does not have substantial business
activities in the non-U.S. corporation’s country of organization or incorporation when compared to the
expanded affiliated group’s total business activities.
Constantine believes that it will not be treated as a U.S. corporation under Section 7874 of the U.S. Tax Code.
If Constantine is, or becomes subject to an Inversion, Constantine would be treated as a U.S. corporation for
U.S. federal income tax purposes under Section 7874 of the U.S. Tax Code and would be subject to U.S.
federal income tax on its worldwide income. As a result, Constantine would be subject to taxation both in
Canada and the United States. The remainder of this discussion assumes that Constantine is not treated as a
U.S. corporation for U.S. federal income tax purposes.
Passive Foreign Investment Company
General
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(“PFIC”), for U.S. federal income tax purposes, if, in the case of any particular taxable year, either (i) 75% or
more of its gross income for such taxable year consists of certain types of “passive” income or (ii) 50% or more
of the value of its assets (based on an average of the quarterly values of the assets) during such taxable year
is attributable to assets that produce or are held for the production of passive income. For this purpose, cash is
categorized as a passive asset and the company’s unbooked intangibles associated with active business
activities may generally be classified as active assets. Passive income generally includes, among other things,
dividends, interest, rents, royalties, and gains from the disposition of passive assets. For this purpose, a
foreign corporation will be treated as owning its proportionate share of the assets and earning its proportionate
share of the income of any other corporation in which it owns, directly or indirectly, more than 25% (by value)
of the stock. If a corporation is treated as a PFIC with respect to a U.S. Holder for any taxable year, the
corporation will continue to be treated as a PFIC with respect to that U.S. Holder in all succeeding taxable
years, regardless of whether the corporation continues to meet the PFIC requirements in such years, unless
certain elections are made
The PFIC rules are complex, and the implementation of certain aspects of the PFIC rules requires the issuance
of U.S. Treasury Regulations which in many instances have not been promulgated and which, when
promulgated, may have retroactive effect. U.S. Holders should consult their own tax advisors about the
potential applicability of the PFIC rules to the Arrangement, including the application of any information
reporting requirements related to the ownership and disposition of shares of a PFIC.
Based on its current and anticipated business activities and financial expectations, Constantine believes that it
could be a PFIC for the fiscal year ended October 31, 2021 and could continue to be a PFIC for its current
fiscal year. No legal opinion or ruling from the IRS regarding PFIC status has been obtained or is currently
planned to be requested by Constantine. However, because the PFIC determination is made annually after the
end of the taxable year and the application of the PFIC rules is not entirely clear, no assurances can be made
regarding the determination of the PFIC status of Constantine or APM in the current or any future taxable year.
U.S. Holders should consult their own tax advisors regarding the U.S. federal income tax consequences
applicable to their own tax situation.
Treatment of the Arrangement
The Arrangement has not been structured to achieve a particular treatment for U.S. federal income tax
purposes, and Constantine and APM have no obligation to structure the Arrangement in a manner that is taxfree to U.S. Holders. As structured, the Arrangement may qualify as a tax-deferred reorganization under the
provisions of Section 368(a) of the U.S. Tax Code. However, qualification of the Arrangement as a
reorganization depends on the resolution of issues and facts that will not be known until after the date of the
Arrangement. Because the integration of the businesses of Constantine and APM may be a complex process,
the details of which have not yet been determined, Constantine cannot state with certainty at this time that any
transactions that might prevent the Arrangement from qualifying as a reorganization will not occur. In addition,
the provisions of the U.S. Tax Code that govern reorganizations are extremely complex, and are based on a
typical acquisition and other transaction structures effected under U.S. law. Because the Arrangement will be
carried out pursuant to Canadian laws which differ from the relevant U.S. laws, if certain steps are taken in
connection with the Arrangement, it is not certain that the U.S. tax authorities would apply the reorganization
rules to them in the same manner they would to U.S. transactions. As a result of the foregoing considerations,
Constantine is not able to provide a higher degree of certainty regarding the qualification of the Arrangement
as a reorganization for U.S. federal income tax purposes. The following sections describe the U.S. federal
income tax consequences that should be applicable to a U.S. Holder (i) if the Arrangement qualifies as a
reorganization, and (ii) if the Arrangement does not qualify as a reorganization. U.S. Holders should consult
their own tax advisors regarding whether the Arrangement qualifies as a reorganization.
IN LIGHT OF THE FOREGOING AND BECAUSE THE FOLLOWING DISCUSSION IS INTENDED AS A
GENERAL SUMMARY ONLY, EACH HOLDER OF CONSTANTINE SHARES IS URGED TO CONSULT
SUCH HOLDER’S OWN TAX ADVISOR REGARDING THE TAX CONSEQUENCES OF THE
ARRANGEMENT AND OF HOLDING APM SHARES, INCLUDING STATE, LOCAL AND NON-U.S. TAX
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RELATED TRANSACTIONS IN LIGHT OF SUCH HOLDER’S OWN TAX SITUATION.
Arrangement Qualifies as a Reorganization
Provided the Arrangement qualifies as a reorganization, except for certain 5% Shareholders described below
and subject to the discussion under “Passive Foreign Investment Company Considerations” below relating to
the possible application of the PFIC rules, a U.S. Holder will not recognize gain or loss upon the exchange of
Constantine Shares for APM Shares in the Arrangement. If the exchange is treated as a reorganization, the
aggregate basis of the APM Shares received for Constantine Shares in the Arrangement will be equal to the
basis of the Constantine Shares exchanged. The holding period of the APM Shares received in exchange for
the Constantine Shares in the Arrangement will include the holding period of the Constantine Shares
exchanged by such U.S. Holder. If a U.S. Holder acquired different blocks of Constantine Shares at different
times and at different prices, the U.S. Holder’s tax basis and holding period in the APM Shares received will be
determined by reference to each block of Constantine Shares surrendered. U.S. Holders that hold Constantine
Shares with differing bases or holding periods are urged to consult their tax advisors as to the determination of
the bases and holding periods of the APM Shares received in the Arrangement.
Arrangement Does Not Qualify as a Reorganization
If the Arrangement does not qualify as a reorganization, a U.S. Holder that exchanges its Constantine Shares
for APM Shares will recognize gain or loss equal to the difference between the fair market value of the APM
Shares received and the U.S. Holder’s adjusted tax basis in the Constantine Shares exchanged.
Subject to the discussion under “Passive Foreign Investment Company Considerations” below relating to the
possible application of the PFIC rules, such gain or loss will be capital gain or loss and will be long term capital
gain or loss if the U.S. Holder’s holding period for the Constantine Shares exceeds the applicable holding
period (currently one year). Long-term capital gains of non-corporate U.S. Holders, including individuals,
currently are subject to reduced rates of U.S. federal income taxation. Any gain or loss recognized by a U.S.
Holder generally should be treated as U.S. source income or loss for U.S. foreign tax credit purposes. The
deductibility of capital losses is subject to complex limitations under the U.S. Tax Code.
A U.S. Holder’s aggregate tax basis in the APM Shares received will be the fair market value of those shares
on the date the U.S. Holder receives them. The U.S. Holder’s holding period for APM Shares received in the
Arrangement will begin on the day after the date the U.S. Holder receives those shares.
PFIC Considerations Regarding the Arrangement
A U.S. Holder of Constantine Shares may be subject to certain adverse U.S. federal income tax rules in
respect of an exchange of its shares if, as is expected, Constantine is classified as a PFIC and such U.S.
Holder did not have certain elections in effect. Section 1291(f) of the U.S. Tax Code provides that, to the extent
provided in U.S. Treasury regulations, any gain on the transfer of stock in a PFIC shall be recognized
notwithstanding any other provision of Law. Pursuant to Proposed Regulations, U.S. Holders would not
recognize gain (beyond gain that would otherwise be recognized under the applicable non-recognition rules)
on the disposition of stock in a PFIC if the disposition results from a non-recognition transfer in which the stock
of the PFIC is exchanged solely for stock of another corporation that qualifies as a PFIC for its taxable year
that includes the day after the non-recognition transfer. If finalized in their current form, the Proposed PFIC
Regulations would be effective for transactions occurring on or after April 1, 1992, including the Arrangement.
If the Proposed PFIC Regulations were finalized and made applicable to the exchange of Constantine Shares
for APM Shares (or if such Proposed PFIC Regulations are never finalized), the U.S. federal income tax
treatment of U.S. Holders of Constantine Shares would be potentially tax deferred as described above only if
APM is also classified as a PFIC. If, as is expected, APM is not a PFIC for the current year, in such event the
exchange would be a fully taxable transaction to such U.S. Holder. Because the Proposed PFIC Regulations
have not yet been adopted in final form, they are not currently effective, and there is no assurance that they will
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absence of final U.S. Treasury regulations, taxpayers must apply reasonable interpretation of the U.S. Tax
Code provisions applicable to PFICs and that it considers the rules set forth in the proposed U.S. Treasury
regulations to be reasonable interpretations of those U.S. Tax Code provisions.
The PFIC rules are complex, and the implementation of certain aspects of the PFIC rules requires the issuance
of U.S. Treasury regulations which in many instances have not been promulgated and which, when
promulgated, may have retroactive effect. U.S. Holders should consult their own tax advisors about the
potential applicability of the PFIC rules to the Arrangement, including the application of any information
reporting requirements related to the ownership and disposition of shares of a PFIC.
Dissent Rights
Regardless of whether the Arrangement qualifies as a reorganization, a U.S. Holder that properly exercises
Dissent Rights with respect to Constantine Shares will recognize taxable capital gain or loss based upon the
difference between the amount of cash received by such U.S. Holder and the U.S. Holder’s tax basis in the
Constantine Shares exchanged. Such gain or loss will generally be capital gain or loss and will be long-term
capital gain or loss if the U.S. Holder’s holding period for the Constantine Shares exceeds the applicable
holding period (currently one year). Long-term capital gains of non-corporate U.S. Holders, including
individuals, currently are subject to reduced rates of U.S. federal income taxation. Any gain or loss realized by
a U.S. Holder generally should be treated as U.S. source income or loss for U.S. foreign tax credit purposes.
The deductibility of capital losses is subject to complex limitations under the U.S. Tax Code.
Dissenting Constantine Shareholders that are U.S. Holders are urged to consult their own tax advisors
regarding the U.S. federal income tax consequences of exercising Dissent Rights, including the
characterization of gain as a dividend, the consequences if Constantine is treated as a PFIC and the
consequences if the Dissenting Constantine Shareholder realizes a loss on the exchange of Constantine
Shares for cash.
Records and Reporting Requirements
If the Arrangement qualifies as a reorganization, a U.S. Holder that is a “significant holder” within the
meaning of U.S. Treasury regulations Section 1.368-3(c)(1) will be required to attach a statement to its U.S.
federal income tax return for the year in which the Arrangement occurs that contains the information listed
in U.S. Treasury regulations Section 1.368-3(b), including the U.S. Holder’s tax basis in its Constantine
Shares and the fair market value of the U.S. Holder’s Constantine Shares immediately before they were
exchanged for APM Shares. For this purpose, a “significant holder” includes a Constantine Shareholder
with a tax basis in such Constantine Shares of $1 million or more or a holder of at least 5% (by vote or
value) of the total outstanding Constantine Shares.
As provided in U.S. Treasury Regulations Section 1.368-3(d), all U.S. Holders should keep records regarding
the number, basis and fair market value of their Constantine Shares exchanged for APM Shares. All U.S.
Holders should consult their own tax advisors regarding any record-keeping and reporting requirements
applicable to them in respect of the Arrangement.
Ownership and Disposition of APM Shares
Distributions
Subject to the discussion under “Passive Foreign Investment Company Considerations” below, the gross
amount of distributions paid to a U.S. Holder with respect to APM Shares will be treated as dividend income
to the extent paid out of APM current or accumulated earnings and profits, as determined under U.S.
federal income tax principles. Dividend income will be includible in gross income on the day it is actually or
constructively received by the U.S. Holder. These dividends will not be eligible f or the dividends received
deduction allowed to corporations under the U.S. Tax Code in respect of dividends received from U.S.
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foreign tax credit purposes. To the extent amounts paid with respect to APM Shares exceed APM current
and accumulated earnings and profits, those amounts will instead be treated first as a tax-free return of
capital to the extent of the U.S. Holder’s tax basis in the APM Shares, and thereafter as capital gain. APM
does not expect to maintain calculations of its earnings and profits under U.S. federal income tax principles;
therefore, U.S. Holders should expect that the entire amount of any distribution generally will be reported as
dividend income.
Subject to the discussion under “Passive Foreign Investment Company Considerations” below, non-corporate
U.S. Holders, including individuals, are subject to reduced rates of U.S. federal income taxation on “qualified
dividend income” of certain foreign corporations, provided certain holding period requirements are satisfied.
Qualified dividend income includes dividends paid on stock of a foreign corporation that is readily tradable on
an established securities market in the United States. APM Shares to be received in the Arrangement may be
traded on the OTCQX. Therefore, dividends paid to a non-corporate U.S. Holder with respect to APM Shares
should constitute qualified dividend income for U.S. federal income tax purposes, provided that such noncorporate U.S. Holder meets certain holding period requirements and APM is not a “passive foreign investment
company” in the taxable year of the distribution or the preceding tax year. U.S. Holders should consult their
own tax advisors regarding the availability of the reduced U.S. federal income tax rate on dividends in their
particular circumstances.
Sale or Other Disposition of APM Shares
Subject to the discussion under “—Passive Foreign Investment Company Considerations” below, a U.S.
Holder will recognize taxable gain or loss on any sale or other taxable disposition of APM Shares in an
amount equal to the difference between the amount realized for the APM Shares and such U.S. Holder’s
tax basis in the APM Shares. The gain or loss will be capital gain or loss, and will be long-term capital gain
or loss if the U.S. Holder’s holding period for the APM Shares exceeds the applicable holding period
(currently one year) at the time of sale or other disposition. Long-term capital gains of non-corporate U.S.
Holders, including individuals, currently are subject to reduced rates of U.S. federal income taxation. The
deductibility of capital losses is subject to limitations. Capital gain or loss recognized by a U.S. Holder on
APM Shares generally will be treated as U.S. source income or loss for U.S. foreign tax credit purposes.
Passive Foreign Investment Company Considerations
If the Arrangement qualifies as a reorganization and Constantine has been a PFIC at any time during the
holding period of a U.S. Holder, assuming that APM is not a PFIC in the taxable year of the Arrangement,
and a U.S. Holder of Constantine Shares has not made certain elections with respect to its Constantine
Shares, such a U.S. Holder may recognize gain (but not loss) upon the exchange of its Constantine Shares
for APM Shares pursuant to the Arrangement. The gain will be equal to the difference between the fair
market value of APM Shares received and the U.S. Holder’s adjusted tax basis in the Constantine Shares
exchanged and will be taxed in the manner described below. If the Arrangement does not qualify as a
reorganization and Constantine has been a PFIC at any time during the holding period of a U.S. Holder,
such U.S. Holder will be taxed in the manner described below on any gain recognized.
If APM is a PFIC at any time during the holding period of a U.S. Holder, gain on disposition of APM Shares
and any distribution in excess of 125% of the average of the annual distributions on APM Shares received by
the U.S. Holder during the preceding three years or the U.S. Holder’s holding period (whichever is shorter)
will be subject to the PFIC rules. In addition, if APM is a PFIC for the taxable year in which a dividend is paid
or the preceding year, such dividends will not be eligible for reduced rates of U.S. federal income taxation as
described above under “Ownership and Disposition of APM Shares – Distributions.”
In each case described in the preceding two paragraphs, in the absence of certain elections, the gain and any
excess distributions would be allocated ratably to each day of the U.S. Holder’s holding period for the
Constantine Shares or APM Shares (as applicable). Amounts allocated to the current taxable year and to any
taxable years before Constantine or APM (as applicable) became a PFIC would be treated as ordinary income
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with the taxable year that Constantine or APM (as applicable) became a PFIC would be taxed at the highest
rate in effect for that taxable year on ordinary income. The tax would be subject to an interest charge at the
rate applicable to underpayments of income tax. If a U.S. Holder owned or owns Constantine Shares or APM
Shares, as applicable, in any year in which Constantine or APM was or is a PFIC, the U.S. Holder will be
required to file IRS Form 8621 (or any other form subsequently specified by the U.S. Department of the
Treasury) with the U.S. Holder’s U.S. federal income tax return.
U.S. Holders are encouraged to consult their own tax advisors with respect to the PFIC rules, including any
elections that may be available.
Information Reporting and Backup Withholding Tax
A U.S. Holder may be subject to information reporting and backup withholding for U.S. federal income tax
purposes on cash received in connection with the Arrangement. The current backup withholding rate is 24%.
Backup withholding will not apply, however, to a U.S. Holder who (i) furnishes a correct taxpayer
identification number and certifies the U.S. Holder is not subject to backup withholding on IRS Form W-9 or a
substantially similar form or (ii) certifies the U.S. Holder is otherwise exempt from backup withholding. U.S.
Holders should consult their tax advisors regarding their qualification for an exemption from backup
withholding and the procedures for obtaining such an exemption. If a U.S. Holder does not provide a correct
taxpayer identification number on IRS Form W-9 or other proper certification, the U.S. Holder may be subject
to penalties imposed by the IRS. Any amounts withheld under the backup withholding rules may be refunded
or allowed as a credit against a U.S. Holder’s U.S. federal income tax liability, if any, provided the required
information is timely furnished to the IRS. In the event of backup withholding, U.S. Holders should consult
with their own tax advisors to determine if they are entitled to any tax credit, tax refund or other tax benefit as
a result of such backup withholding.
A U.S. Holder that receives APM Shares in the Arrangement that is considered a “significant holder,” will be
required (1) to file a statement with its U.S. federal income tax return providing certain facts pertinent to the
Arrangement, including its tax basis in, and the fair market value of, the Constantine Shares that such U.S.
Holder surrendered, and (2) to retain permanent records of these facts relating to the Arrangement. A
“significant holder” is a holder that, immediately before the Arrangement, (a) owned at least 5.0% (by vote or
value) of the outstanding stock of Constantine, or (b) owned securities of Constantine with a tax basis of $1.0
million or more.
PART II. — INFORMATION CONCERNING THE PARTIES TO THE ARRANGEMENT
Information Concerning Constantine Metal Resources Ltd.
Constantine was incorporated on March 6, 2006, under the laws of the province of British Columbia, Canada. It
is a base and precious metal exploration company focused on the Palmer Project, its polymetallic project in
Southeast Alaska. The Constantine Shares are traded on the TSXV under the symbol “CEM”. The Constantine
Shares also trade on the OTCQX in the United States under the symbol “CNSNF”.
Constantine’s registered and records office is located at 550 Burrard Street, Suite 1008, Vancouver, British
Columbia V6C 2B5 and its head office is located at 800 West Pender Street, Suite 320, Vancouver, British
Columbia V6C 2V6.
Constantine is a mineral exploration company led by an experienced and proven technical team with a focus
on the Palmer Project, a copper-zinc-silver-gold-barite project being advanced as a joint venture between
Constantine and Dowa, with Constantine as operator.
For further information regarding Constantine, see Appendix F to this Circular, “Information Concerning
Constantine Metal Resources Ltd.”.

- 104 Information Concerning American Pacific Mining Corp.
APM was incorporated under the Business Corporations Act (British Columbia) on July 1, 2017. On June 28,
1999, in anticipation of becoming a capital pool company, APM changed its name to “Mega Capital
Investments Inc.” The APM Shares are listed for trading on the CSE under the symbol “USGD” and the
OTCQX in the United States under the symbol “USGDF”.
APM’s head office and registered and records office is located at 510 Burrard Street, Suite 910, Vancouver,
British Columbia, V6C 3A8.
APM is a gold exploration company focused on precious metal opportunities in the Western United States.
APM’s flagship asset is the Madison Copper-Gold project in Montana. American Pacific also has interests in
four Nevada mineral properties: the South Lida project, the Tuscarora Gold project the Gooseberry Gold and
Silver project and the Red Hill project.
For further information regarding APM, see Appendix G to this Circular, Information Concerning American
Pacific Mining Corp.”.
Information Concerning the Combined Company
Upon completion of the Arrangement, APM will directly own all of the outstanding Constantine Shares and
Constantine will be a wholly-owned Subsidiary of APM. Following completion of the Arrangement, existing
APM Shareholders and Former Constantine Shareholders will own approximately 68.1% and 31.9% of the
issued and outstanding APM Shares, respectively, in each case based on the number of securities of APM and
Constantine issued and outstanding as of the date of this Circular.
For further information in respect of the Combined Company, see Appendix H to this Circular, “Information
Concerning American Pacific Mining Corp. Following Completion of the Arrangement”.
PART III. — OTHER INFORMATION
Interest of Informed Persons in Material Transactions
Other than as disclosed elsewhere in this Circular (including the Appendices hereto), Constantine is not aware
of any material interest, direct or indirect, of any informed person of Constantine, or any associate or affiliate of
any informed person, in any transaction since the commencement of Constantine’s most recently completed
financial year, or in any proposed transaction, that has materially affected or would materially affect
Constantine.
For the purposes of this Circular an “informed person” means a director or executive officer of Constantine, a
director or executive officer of a person or company that is itself an “informed person” of Constantine and any
person or company who beneficially owns, directly or indirectly, voting securities of Constantine or who
exercises control or direction over voting securities of Constantine or a combination of both carrying more than
10% of the voting rights attached to all outstanding voting securities of Constantine.
Auditors
The auditor of Constantine is De Visser Gray LLP. The auditor of APM is Davidson & Co. LLP.
Experts
The APM Annual Financial Statements incorporated by reference in this Circular have been audited by
Davidson & Co. LLP, as stated in their reports which are also incorporated herein by reference. Davidson &
Co. LLP is independent with respect to APM within the meaning of the Rules of Professional Conduct of the
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the applicable rules and regulations thereunder adopted by the SEC and the Public Company Accounting
Oversight Board (United States).
The Constantine Annual Financial Statements in Appendix I to this Circular have been audited by De Visser
Gray LLP, as stated in their reports which are also incorporated herein by reference. De Visser Gray LLP is
independent with respect to Constantine within the meaning of the Chartered Professional Accountants of
British Columbia Code of Professional Conduct.
Agentis is named as having prepared or certified a report, statement or opinion in this Circular, specifically the
Agentis Fairness Opinion. See “Part I – The Arrangement – Fairness Opinion”. Except for the fees to be paid to
Agentis for the Agentis Fairness Opinion (no portion of which is contingent on the conclusion reached in the
Agentis Fairness Opinion or upon completion of the Arrangement), to the knowledge of Constantine, the
designated professionals of Agentis beneficially own, directly or indirectly, less than 1% of the outstanding
securities of Constantine or any of its associates or affiliates, has not received or will not receive any direct or
indirect interests in the property of Constantine or any of its associates or affiliates, and are not expected to be
elected, appointed or employed as a director, officer or employee of Constantine or any associate or affiliate
thereof.
Except as otherwise provided in this Circular, all scientific and technical information of Constantine in this
Circular or in Appendix F, “Information Concerning Constantine Metal Resources Ltd.” attached to this Circular
has been reviewed and approved by Michael J. Vande Guchte, P. Geo., who is a Qualified Person under NI
43-101.
Except as otherwise provided in this Circular, all other scientific and technical information of APM in this
Circular, incorporated by reference or in Appendix G, “Information Concerning American Pacific Mining Corp.”
attached to this Circular, has been reviewed and approved by Eric Saderholm, P.Geo and Philip Mulholland,
P.Geo, who are Qualified Persons under NI 43-101.
As at the date hereof, the aforementioned Qualified Persons collectively hold less than 1% of the outstanding
securities of Constantine or any of its associates or affiliates.
PART IV. — GENERAL PROXY MATTERS
Solicitation of Proxies
This Circular is furnished in connection with the solicitation of proxies by management of Constantine to be
used at the Constantine Meeting. Solicitations of proxies will be primarily by mail and electronic means, but
may also be by newspaper publication, in person or by telephone, facsimile or oral communication by directors,
officers, employees or agents of Constantine who will be specifically remunerated therefor. Constantine will
pay for the delivery of its proxy-related materials indirectly to all Non-Registered Shareholders.
The information set forth below generally applies to Registered Shareholders. See “Questions and
Answers Relating to the Constantine Meeting and Arrangement” accompanying this Circular. If you are
a Non-Registered Shareholder (i.e., your Constantine Shares are held through an Intermediary), please
see “Management Information Circular – Information for Non-Registered Shareholders” at the front of
this Circular.
Record Date
The Record Date for determination of Constantine Securityholders entitled to receive notice of and to vote at
the Constantine Meeting is September 13, 2022. Only Constantine Securityholders whose names have been
entered in the register of Constantine Securityholders on the close of business on the Record Date will be
entitled to receive notice of and to vote at the Constantine Meeting.
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Accompanying this Circular is a form of proxy for Constantine Securityholders. The persons named in the
enclosed form of proxy are directors and/or officers of Constantine. A Constantine Securityholder has the
right to appoint a person (who need not be a Constantine Securityholder) other than the persons
designated in the form of proxy provided by Constantine to represent them at the Constantine Meeting.
To exercise this right, the Constantine Securityholder should strike out the names of management
designees in the enclosed form of proxy and insert the name of the desired representative in the blank
space provided in such form of proxy or submit another appropriate form of proxy permitted by Law,
and in either case, send or deliver the completed proxy to the offices of Computershare, Attention:
Proxy Department, by mail: 8th Floor, 100 University Avenue, Toronto, Ontario, M5J 2Y1, or by
facsimile: within North America at 1-866-249-7775 and outside North America at 416-263-9524. The form
of proxy must be received by Computershare no later than 9:00 a.m. (Vancouver time) on October 21, 2022 or
48 hours (excluding weekends and holidays in the Province of British Columbia) prior to the time of any
adjourned or postponed Constantine Meeting. Failure to deposit a form of proxy shall result in its invalidation.
Notwithstanding the foregoing, the Chair of the Constantine Meeting has the discretion to accept or reject
proxies received after such deadline and the Chair of the Constantine Meeting is under no obligation to accept
or reject any particular late proxy. The time limit for the deposit of proxies may be waived or extended by the
Chair of the Constantine Meeting at his or her discretion, without notice.
A Registered Shareholder that has given a form of proxy may revoke it as to any matter on which a vote has
not already been cast pursuant to its authority by an instrument in writing executed by such Registered
Shareholders or by its attorney duly authorized in writing or, if the Registered Shareholder is a corporation, by
an officer or attorney thereof duly authorized, and deposited either at the above mentioned office of
Computershare no later than 9:00 a.m. (Vancouver time) on October 21, 2022 or 48 hours (excluding
weekends and holidays in the Province of British Columbia) prior to the time of any adjourned or postponed
Constantine Meeting or with the Chair of the Constantine Meeting on the day of the Constantine Meeting prior
to the commencement of the Constantine Meeting or any adjourned or postponed Constantine Meeting. NonRegistered Shareholders who hold Constantine Shares in the name of an Intermediary should refer to their
voting materials provided by such Intermediary for instructions.
Signature of Proxy
The accompanying form of proxy or voting instruction form must be executed by the Constantine
Securityholder or its attorney authorized in writing, or if the Constantine Securityholder is a corporation, the
form of proxy or voting instruction form should be signed in its corporate name under its corporate seal by an
authorized officer whose title should be indicated. If the Constantine Shares or Constantine Options are
registered in more than one name, all registered persons must sign the form of proxy. A proxy signed by a
person acting as attorney or in some other representative capacity should reflect such person’s capacity
following his or her signature and should be accompanied by the appropriate instrument evidencing
qualification and authority to act (unless such instrument has been previously filed with Constantine).
Voting of Proxies
The persons named in the accompanying form of proxy or voting instruction form will vote or withhold from
voting the Constantine Securityholders in respect of which they are appointed in accordance with the direction
of the Constantine Securityholder appointing them and if the Constantine Securityholder specifies a choice with
respect to any matter to be voted upon, such Constantine Securityholders’ Constantine Shares or Constantine
Options will be voted accordingly. In the absence of such direction, the Constantine Shares and
Constantine Options will be voted “FOR” the approval of the Arrangement Resolutions to be
considered at the Constantine Meeting as described in this Circular.
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The proxyholder has discretion under the accompanying form of proxy or voting instruction form with
respect to any amendments or variations of the matter of business to be acted on at the Constantine
Meeting or any other matters properly brought before the Constantine Meeting or any adjourned or
postponed Constantine Meeting, in each instance, to the extent permitted by Law, whether or not the
amendment, variation or other matter that comes before the Constantine Meeting is routine and
whether or not the amendment, variation or other matter that comes before the Constantine Meeting is
contested. The persons named in the enclosed proxy will vote on such matters in accordance with
their best judgment. At the date of this Circular, management of Constantine knows of no
amendments, variations or other matters to come before the Constantine Meeting other than the matter
referred to in the Notice of Meeting. Constantine Securityholders that are planning on returning the
accompanying form of proxy or voting instruction form are encouraged to review the Circular carefully
before submitting the form of proxy or voting instruction form.
The following instructions are only for Registered Shareholders and Constantine Optionholders (collectively,
“Registered Securityholders”). Beneficial (non-registered) holders of Constantine Shares who receive these
materials through their broker, bank, trust company or other intermediary or nominee should follow the
instructions provided by such broker, bank, trust company or other Intermediary or nominee.
Voting by Internet and Telephone
Registered Securityholders may use the internet at www.investorvote.com and the telephone at 1-866-732VOTE (8683) (a toll-free number) to transmit their voting instructions and for electronic delivery of information.
Registered Securityholders should have the form of proxy in hand when they access the website or dial the
toll-free number noted above. Registered Securityholders will be prompted to enter their 15-digit control
number, which is located on the form of proxy. If Registered Securityholders vote by internet or by telephone,
their vote must be received no later than 9:00 a.m. (Vancouver time) on October 21, 2022 or 48 hours
(excluding weekends and holidays in the Province of British Columbia) prior to the time of any adjourned or
postponed Constantine Meeting. The website may be used to appoint a proxyholder to attend and vote on a
Registered Securityholders behalf at the Constantine Meeting and to convey a Registered Securityholders
voting instructions. Please note that if a Registered Securityholder appoints a proxyholder and submits their
voting instructions and subsequently wishes to change their appointment, such Registered Securityholder may
resubmit their proxy, prior to the deadline noted above. The toll-free telephone number can only be used to
convey a Registered Securityholders voting instructions and cannot be used to appoint a proxyholder to attend
at and vote at the Constantine Meeting on the Registered Securityholders behalf. At any time, Computershare
may cease to provide internet and/or telephone voting, in which case Registered Securityholders can elect to
vote by mail. When resubmitting a proxy, the most recently submitted proxy will be recognized as the only valid
one, and all previous proxies submitted will be disregarded and considered as revoked, provided that the last
proxy is submitted by the deadline noted above.
Non-Registered Shareholders who hold such Constantine Shares in the name of an Intermediary should refer
to their voting materials provided by such Intermediary for instructions about how to vote by internet or
telephone.
Information for Non-Registered Shareholders
The information set forth in this section is of significant importance to many Constantine Shareholders, as a
substantial number of such Constantine Shareholders do not hold Constantine Shares in their own name.
Constantine Shareholders who do not hold their Constantine Shares in their own name (“Non-Registered
Shareholders”) should note that only proxies deposited by Constantine Shareholders whose names appear on
the records of the Constantine registrar and transfer agent, Computershare, as the Registered Shareholders of
Constantine Shares can be recognized and acted upon at the Constantine Meeting. If Constantine Shares are
listed in an account statement provided to a Constantine Shareholder by an Intermediary, then in almost all

- 108 cases those Constantine Shares will not be registered in a holder’s name on the records of Constantine. Such
Constantine Shares will more likely be registered under the name of the Constantine Shareholder’s
Intermediary. In Canada, the vast majority of such shares are registered under the name of CDS & Co. (the
registration name for CDS, which acts as nominee for many Canadian brokerage firms). Constantine Shares
held by Intermediaries can only be voted (for or against resolutions) upon the instructions of the NonRegistered Shareholder. Without specific instructions, Intermediaries are prohibited from voting Constantine
Shares for their clients. Constantine generally does not know for whose benefit the Constantine Shares
registered in the name of CDS & Co. are held.
Applicable regulatory policy may require Intermediaries to seek voting instructions from Non-Registered
Shareholders in advance of shareholder meetings. Every Intermediary has its own mailing procedures and
provides its own return instructions, which should be carefully followed by Non-Registered Shareholders in
order to ensure that their Constantine Shares are voted at the Constantine Meeting. Often, the form of proxy
supplied to a Non-Registered Shareholder by its Intermediary is identical to the form of proxy provided to
Registered Shareholders; however, its purpose is limited to instructing the Registered Shareholder on how to
vote on behalf of the Non-Registered Shareholder. The majority of Intermediaries now delegate responsibility
for obtaining instructions from clients to Broadridge. Broadridge typically mails a scannable voting instruction
form in lieu of the form of proxy. The Non-Registered Shareholder is requested to complete and return the
voting instruction form by mail or facsimile. Alternatively, the Non-Registered Shareholder can call a toll-free
telephone number or access the internet to vote the Constantine Shares held by the Non-Registered
Shareholder. Broadridge then tabulates the results of all instructions received and provides appropriate
instructions respecting the voting of Constantine Shares to be represented at the Constantine Meeting. A NonRegistered Shareholder receiving a voting instruction form cannot use that voting instruction form to vote
Constantine Shares directly at the Constantine Meeting, as the voting instruction form must be returned as
directed by Broadridge well in advance of the Constantine Meeting in order to have the Constantine Shares
voted.
Although a Non-Registered Shareholder may not be recognized directly at the Constantine Meeting for the
purpose of voting Constantine Shares registered in the name of its broker or other Intermediary, a NonRegistered Shareholder may vote those Constantine Shares as a proxyholder for the Registered Shareholder.
To do this, a Non-Registered Shareholder should enter such Non-Registered Shareholder’s own name in the
blank space on the form of proxy or voting instruction form provided to the Non-Registered Shareholder and
return the document to such Non-Registered Shareholder’s Intermediary (or the agent of such Intermediary) in
accordance with the instructions provided by such Intermediary or agent well in advance of the Constantine
Meeting.
Non-Registered Shareholders should also instruct their Intermediary to complete the Letter of Transmittal
regarding the Arrangement with respect to such Non-Registered Shareholder’s Constantine Shares, once such
has been provided, in order to receive the Consideration Shares issuable pursuant to the Arrangement in
exchange for such holder’s Constantine Shares.
Voting Securities and Principal Holders Thereof
As at the close of business on September 13, 2022, there are 62,598,247 Constantine Shares issued and
outstanding. To the knowledge of the directors and officers of Constantine, no person or company beneficially
owns, or controls or directs, directly or indirectly, more than 10% of the outstanding Constantine Shares,
except as follows:
Name of Constantine Shareholder

Number of Constantine Shares

Percentage of Constantine Shares

Michael Gentile

6,776,168

10.82%
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The Interim Order provides that each Constantine Securityholder at the close of business on the Record Date
will be entitled to receive notice of, to attend and to vote at the Constantine Meeting.
Pursuant to the Interim Order:
(a)

each Constantine Share entitled to be voted at the Constantine Meeting will entitle the holder to
one vote at the Constantine Meeting in respect of the Arrangement Resolutions;

(b)

each Constantine Option entitled to be voted at the Constantine Meeting will entitle the holder to
one vote at the Constantine Meeting in respect of the Arrangement Resolutions;

(c)

the number of votes required to pass the Arrangement Resolutions shall be at least: (i) 66Ҁ% of
the votes cast by Constantine Securityholders, voting together as a single class, present in
person or represented by proxy at the Constantine Meeting; (ii) 66Ҁ% of the votes cast by
Constantine Shareholders present in person or represented by proxy at the Constantine
Meeting; and (iii) a simple majority of the votes cast on the Arrangement Resolutions by
Constantine Shareholders present or in person or represented by proxy at the Constantine
Meeting, excluding for this purpose votes attached to the Constantine Shares held by persons
described in items (a) through (d) of Section 8.1(2) of MI 61-101; and

(d)

the quorum at the Constantine Meeting shall be one person, present in person or represented
by proxy. If a quorum is not present within one-half hour following the opening of the
Constantine Meeting, the meeting stands adjourned to the same day in the next week at the
same time and place. If, at the adjourned meeting, a quorum is not present within the
Constantine Shareholders present or represented may adjourn the Constantine Meeting to a
fixed time and place but may not transact any other business. If a quorum is not present within
one-half hour from the time set for the holding of the adjourned meeting, the person(s) present
and being, or representing by proxy, one or more shareholders entitled to attend and vote at the
meeting constitute a quorum.

Notwithstanding the foregoing, the Arrangement Resolutions authorize the Board, without further notice to or
approval of the Constantine Securityholders, to amend the Arrangement Agreement or the Plan of
Arrangement, to the extent permitted by the Arrangement Agreement or the Plan of Arrangement, and, subject
to the terms of the Arrangement Agreement, to decide not to proceed with the Arrangement. See Appendix A
to this Circular for the full text of the Arrangement Resolutions.
PART V. — APPROVALS
Board of Directors’ Approval
The contents and the sending of this Circular have been approved by the Board.
(signed) “J. Garfield MacVeigh”
J. Garfield MacVeigh
President and Chief Executive Officer
Constantine Metal Resources Ltd.
September 22, 2022

APPENDIX A
ARRANGEMENT RESOLUTIONS
The text of the Arrangement Resolutions which the Constantine Securityholders will be asked to pass at the
Constantine Meeting is as follows:
BE IT RESOLVED THAT:
1.

The arrangement (the “Arrangement”) under Part 9, Division 5 of the Business Corporations Act
(British Columbia) (the “BCBCA”) involving Constantine Metal Resources Ltd. (“Constantine”)
pursuant to the arrangement agreement between Constantine and American Pacific Mining Corp. dated
August 14, 2022 (the “Arrangement Agreement”), all as more particularly described and set forth in
the Management Proxy Circular of Constantine dated September 22, 2022 (the “Circular”),
accompanying the notice of this meeting (as the Arrangement may be, or may have been, modified or
amended in accordance with its terms), is hereby authorized, approved and adopted;

2.

The plan of arrangement, as it may be or has been duly amended, modified or supplemented (the “Plan
of Arrangement”), involving Constantine and implementing the Arrangement, the full text of which is
set out in Appendix B to the Circular (as the Plan of Arrangement may be, or may have been, duly
amended, modified or supplemented), is hereby approved and adopted;

3.

The Arrangement Agreement, the actions of the directors of Constantine in approving the Arrangement
and the actions of the directors and officers of Constantine in executing and delivering the Arrangement
Agreement and any amendments thereto are hereby ratified and approved;

4.

Notwithstanding that this resolution has been passed (and the Arrangement adopted) by the
Constantine Shareholders and the Constantine Securityholders (each as defined in the Arrangement
Agreement) or that the Arrangement has been approved by the Supreme Court of British Columbia, the
directors of Constantine are hereby authorized and empowered, without further notice to, or approval
of, the holders of common shares of Constantine:
a.

to amend the Arrangement Agreement or the Plan of Arrangement to the extent permitted by
the Arrangement Agreement and the Plan of Arrangement; or

b.

subject to the terms of the Arrangement Agreement, not to proceed with the Arrangement.

5.

Any director or officer of Constantine is hereby authorized and directed for and on behalf of Constantine
to execute, whether under the corporate seal of Constantine or otherwise, and deliver any and all
documents, records and information that are required or desirable to be filed under the BCBCA in
connection with the Arrangement Agreement or the Plan of Arrangement; and

6.

Any one or more directors or officers of Constantine is hereby authorized, for and on behalf and in the
name of Constantine, to execute, whether under the corporate seal of Constantine or otherwise, and
deliver all such agreements, forms, waivers, notices, certificates, confirmations and other documents
and instruments, and to do or cause to be done all such other acts and things, as in the opinion of such
director or officer may be necessary, desirable or useful for the purpose of giving effect to these
resolutions, the Arrangement Agreement and the completion of the Plan of Arrangement in accordance
with the terms of the Arrangement Agreement, including:
a.

all actions required to be taken by or on behalf of Constantine, and all necessary filings and
obtaining the necessary approvals, consents and acceptances of appropriate regulatory
authorities; and

A-2
b.

the signing of the certificates, consents and other documents or declarations required under the
Arrangement Agreement or otherwise to be entered into by Constantine,

such determination to be conclusively evidenced by the execution and delivery of such document,
agreement or instrument or the doing of any such act or thing.

APPENDIX B
PLAN OF ARRANGEMENT
(See attached)
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PLAN OF ARRANGEMENT UNDER DIVISION 5 OF PART 9
OF THE BUSINESS CORPORATIONS ACT (BRITISH COLUMBIA)
ARTICLE 1
INTERPRETATION
1.1

Definitions

In the Plan of Arrangement, unless there is something in the subject matter or context inconsistent therewith,
the following terms shall have the respective meanings set out below and grammatical variations of those
terms shall have corresponding meanings:
(a)

“1933 Act” means the United States Securities Act of 1933, as amended;

(b)

“APM” means American Pacific Mining Corp., a corporation incorporated under the laws of the
Province of British Columbia;

(c)

“APM Shares” means common shares in the capital of APM;

(d)

“Arrangement” means the arrangement under the provisions of Section 288 of the BCBCA, on
the terms and conditions set out in the Plan of Arrangement, subject to any amendments or
variations thereto made in accordance with Section 7.1 of the Arrangement Agreement or Article
5 of the Plan of Arrangement or made at the direction of the Court in the Final Order with the
consent of Constantine and APM, each acting reasonably;

(e)

“Arrangement Agreement” means the agreement made as of August 14, 2022 between
Constantine and APM, including the schedules thereto, as it may be supplemented or amended
from time to time prior to the Effective Date in accordance with its terms;

(f)

“BCBCA” means the Business Corporations Act (British Columbia);

(g)

“Business Day” means any day, other than a Saturday, a Sunday or a statutory holiday in
Vancouver, British Columbia;

(h)

“Constantine” means Constantine Metal Resources Ltd., a corporation incorporated under the
Laws of the Province of British Columbia;

(i)

“Constantine Arrangement Resolutions” means the special resolutions of the Constantine
Securityholders approving the Arrangement to be considered at the Constantine Meeting;

(j)

“Constantine Meeting” means the special meeting of the Constantine Securityholders,
including any adjournment or postponement thereof, to be called and held in accordance with
the Interim Order for the purpose of considering and, if thought fit, approving the Arrangement;

(k)

“Constantine Option” means an option to acquire a Constantine Share granted pursuant to the
Stock Option Plan which is outstanding and unexercised immediately prior to the Effective Time,
whether or not vested;

(l)

“Constantine Optionholder” means a holder of one or more Constantine Options;

(m)

“Constantine Option In-The-Money Amount” in respect of a Constantine Option means the
amount, if any, by which the total fair market value (determined immediately before the Effective
Time) of the aggregate Constantine Shares that a holder is entitled to acquire on exercise of
such Constantine Option immediately before the Effective Time exceeds the aggregate exercise
price to acquire such Constantine Shares;
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(n)

“Constantine Securityholders” means, together, the Constantine Shareholders and the
Constantine Optionholders;

(o)

“Constantine Shareholder” means a holder of one or more Constantine Shares;

(p)

“Constantine Shares” means the common shares without par value in the capital of
Constantine;

(q)

“Constantine Share Letter of Transmittal” means the letter of transmittal to be delivered by
Constantine to the Constantine Shareholders providing for the delivery of Constantine Shares to
the Depositary;

(r)

“Constantine Warrant” means a common share purchase warrant of Constantine which is
outstanding and unexercised under the terms thereunder immediately prior to the Effective
Time;

(s)

“Constantine Warrantholder” means a holder of one or more Constantine Warrants;

(t)

“Court” means the Supreme Court of British Columbia;

(u)

“CSE” means the CSE stock exchange;

(v)

“Depositary” means TSX Trust Company, or any other depositary or trust company, bank or
financial institution as APM may appoint to act as depositary with the approval of Constantine,
acting reasonably;

(w)

“Dissent Rights” has the meaning ascribed thereto in Section 4.1 of the Plan of Arrangement;

(x)

“Dissenting Constantine Shareholder” means a registered holder of Constantine Shares as of
the record date of the Constantine Meeting that has duly and validly exercised the Dissent
Rights in respect of the Arrangement Resolutions in strict compliance with Division 2 of Part 8 of
the BCBCA, as modified by the Interim Order, the Final Order and Section 4.1 of the Plan of
Arrangement, and has not withdrawn or been deemed to have withdrawn such exercise of
Dissent Rights;

(y)

“Dissenting Shares” means the Constantine Shares held by Dissenting Constantine
Shareholders in respect of which such Dissenting Constantine Shareholders has duly and
validly exercised Dissent Rights in strict compliance with Section 4.1 of the Plan of Arrangement
and the Interim Order;

(z)

“Effective Date” means the date upon which the Arrangement becomes effective as set out in
the certificate executed by the Parties pursuant to Section 5.5 of the Arrangement Agreement;

(aa)

“Effective Time” means 9:00 a.m. (Vancouver time) on the Effective Date or such other time as
Constantine and APM may agree upon in writing;

(bb)

“Encumbrance” means any pledge, claim, lien, charge, option, hypothec, mortgage, security
interest, restriction, adverse right, prior assignment, lease, sublease, royalty, levy, right to
possession or any other encumbrance, easement, license, right of first refusal, covenant, voting
trust or agreement, transfer restriction under any shareholder or similar agreement, right or
restriction of any kind or nature whatsoever, whether contingent or absolute, direct or indirect, or
any agreement, option, right or privilege (whether by Law, contract or otherwise) capable of
becoming any of the foregoing;

(cc)

“Exchange Ratio” means 0.881;
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(dd)

“Final Order” means the final order of the Court pursuant to Section 291 of the BCBCA made in
connection with the approval of the Arrangement, including all amendments thereto made prior
to the Effective Time, in a form acceptable to both Constantine and APM, each acting
reasonably, approving the Arrangement, as such order may be amended by the Court (with the
consent of both Constantine and APM, each acting reasonably) at any time prior to the Effective
Date or, if appealed, then, unless such appeal is withdrawn or denied, as affirmed or as
amended on appeal (provided that any such amendment is acceptable to both Constantine and
APM, each acting reasonably);

(ee)

“Former Constantine Shareholders” means, at and following the Effective Time, the holders of
Constantine Shares immediately prior to the Effective Time;

(ff)

“Governmental Entity” means any applicable (i) multinational, federal, provincial, territorial,
state, regional, municipal, local or other government, governmental or public department, central
bank, court, tribunal, arbitral body or arbitrator, commission, board, bureau or agency, whether
domestic or foreign, (ii) any subdivision, agency, commission, board or authority of any of the
foregoing, (iii) any quasi-governmental or private body exercising any regulatory, expropriation
or taxing authority under or for the account of any of the foregoing, or (iv) any stock exchange,
including the TSX-V and the CSE;

(gg)

“holder”, when used with reference to any securities of Constantine, means the holder of such
securities shown from time to time in the central securities register maintained by or on behalf of
Constantine in respect of such securities;

(hh)

“Interim Order” means the interim order of the Court contemplated by Section 2.2 of the
Arrangement Agreement and made pursuant to Section 291 of the BCBCA, in a form
acceptable to both Constantine and APM, each acting reasonably, providing for, among other
things, the calling and holding of the Constantine Meeting, as the same may be amended,
modified, supplemented or varied by the Court (provided that any such amendment,
modification, supplement or variation is acceptable to both Constantine and APM, each acting
reasonably);

(ii)

“Plan of Arrangement” means this plan of arrangement, including any appendices hereto, and
any amendments, modifications or supplements hereto made from time to time in accordance
with the terms hereof or made at the direction of the Court in the Final Order, with the consent of
Constantine and APM, each acting reasonably;

(jj)

“Replacement Option” has the meaning specified in Section 3.1(c);

(kk)

“Replacement Option In-The-Money Amount” in respect of a Replacement Option means the
amount, if any, by which the total fair market value (determined immediately after the Effective
Time) of the aggregate APM Shares that a holder is entitled to acquire on exercise of the
Replacement Option immediately after the Effective Time exceeds the aggregate exercise price
to acquire such APM Shares;

(ll)

“Share Consideration” means, in respect of each Constantine Share, 0.881 of an APM Share;

(mm) “Stock Option Plan” means the “rolling 10%” stock option plan of Constantine most recently reapproved by the Constantine Shareholders on December 22, 2021;
(nn)

“Tax Act” means the Income Tax Act (Canada), as amended, and the regulations thereunder,
as amended;

(oo)

“U.S. Person” has the meaning ascribed to such term in Rule 902(k) of Regulation S under the
1933 Act; and
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(pp)

“U.S. Tax Code” means the United States Internal Revenue Code of 1986, as amended.

Any capitalized terms used but not defined herein shall have the meaning ascribed to such terms in the
Arrangement Agreement. In addition, words and phrases used herein and defined in the BCBCA and not
otherwise defined herein or in the Arrangement Agreement shall have the same meaning herein as in the
BCBCA unless the context otherwise requires.
1.2

Interpretation Not Affected by Headings, etc.

The division of the Plan of Arrangement into Articles, Sections, paragraphs and other portions and the insertion
of headings are for convenience of reference only and shall not affect the construction or interpretation hereof.
Unless otherwise indicated, all references to an “Article”, “Section” or “paragraph” followed by a number and/or
a letter refer to the specified Article, Section or paragraph of the Plan of Arrangement.
1.3

Number

In the Plan of Arrangement, unless the context otherwise requires, words used herein importing the singular
include the plural and vice versa.
1.4

Date of Any Action

In the event that any date on which any action is required to be taken hereunder by any of the Parties is not a
Business Day, such action shall be required to be taken on the next succeeding day which is a Business Day.
1.5

Time

Time shall be of the essence in every matter or action contemplated hereunder. All times expressed herein or
in any letter of transmittal contemplated herein are local time (Vancouver, British Columbia) unless otherwise
stipulated herein or therein.
1.6

Currency

Unless otherwise stated, all references in the Plan of Arrangement to sums of money are expressed in lawful
money of Canada.
ARTICLE 2
EFFECT OF THE ARRANGEMENT
2.1

Arrangement Agreement

The Plan of Arrangement is made pursuant to, is subject to the provisions of, and forms a part of the
Arrangement Agreement, except in respect of the sequence of the steps comprising the Arrangement, which
shall occur in the order set forth herein.
2.2

Binding Effect

The Plan of Arrangement will become effective at the Effective Time and shall be binding upon APM,
Constantine, the Constantine Shareholders (including, for certainty, Dissenting Constantine Shareholders), the
Constantine Optionholders, Constantine Warrantholders and the Depositary.
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ARTICLE 3
ARRANGEMENT
3.1

The Arrangement

Commencing at the Effective Time, each of the events set out below shall occur and be deemed to occur in the
following sequence, in each case without any further authorization, act or formality of or by Constantine, APM
or any other person:
(a)

(b)

(c)

each Constantine Share held by a Dissenting Constantine Shareholder shall be deemed to be
acquired by Constantine from the Dissenting Constantine Shareholder, without any further act
or formality on its part, free and clear of all Encumbrances, in consideration for a debt claim
against Constantine for an amount determined and payable in accordance with Article 4 hereof,
and:
(i)

such Dissenting Constantine Shareholders shall cease to be the holders of such
Constantine Shares and to have any rights as holders of such Constantine Shares, other
than the right to be paid fair value for such Constantine Shares (with Constantine funds
not directly or indirectly provided by APM or any affiliate of APM), as set out in Article 4
hereof;

(ii)

such Dissenting Constantine Shareholders’ names shall be removed as the holders of
such Constantine Shares from the register of Constantine Shares maintained by or on
behalf of Constantine; and

(iii)

such Constantine Shares shall be cancelled and returned to treasury;

each Constantine Share outstanding (other than Constantine Shares held by a Dissenting
Constantine Shareholder, APM or any Subsidiary of APM) shall be transferred to APM in
exchange for the Share Consideration, and:
(i)

the holders of such Constantine Shares shall cease to be the holders thereof and to
have any rights as holders of such Constantine Shares, other than the right to receive
the Share Consideration in respect of such Constantine Shares in accordance with the
Plan of Arrangement;

(ii)

such holders’ names shall be removed as the holders of such Constantine Shares from
the register of Constantine Shares maintained by or on behalf of Constantine; and

(iii)

APM shall be deemed to be the transferee of such Constantine Shares, free and clear of
all Encumbrances, and shall be entered in the register of Constantine Shares maintained
by or on behalf of Constantine as the holder of such Constantine Shares;

each Constantine Option outstanding immediately prior to the Effective Time (whether vested or
unvested) will cease to represent an option or other right to acquire Constantine Shares and will
be exchanged for a fully vested option (a “Replacement Option”) to purchase from APM such
number of APM Shares equal to (A) that number of Constantine Shares that were issuable upon
exercise of such Constantine Option immediately prior to the Effective Time, multiplied by (B)
the Exchange Ratio, rounded to the nearest whole number of APM Shares, at an exercise price
per APM Share equal to the quotient determined by dividing: (X) the exercise price per
Constantine Share at which such Constantine Option was exercisable immediately prior to the
Effective Time, by (Y) the Exchange Ratio, rounded to the nearest whole cent. All other terms
and conditions of such Replacement Option, including the term to expiry, conditions to and
manner of exercising, shall be the same as the Constantine Option for which it was exchanged,
and any certificate or option agreement previously evidencing the Constantine Option shall
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thereafter evidence and be deemed to evidence such Replacement Option. The term of any
such Replacement Option, when issued, shall extend to the expiry date of the original
Constantine Option granted, notwithstanding any termination of the holder of the Replacement
Option at or after the Effective Time. Notwithstanding any of the foregoing, it is intended that the
provisions of subsection 7(1.4) of the Tax Act apply to the exchange of a Constantine Option for
a Replacement Option, and accordingly, in the event that the Replacement Option In-TheMoney Amount (for greater certainty, otherwise determined without regard to this last sentence
of Section 3.1(c)) in respect of a Replacement Option exceeds the Constantine Option In-TheMoney Amount in respect of the Constantine Option for which it is exchanged, then the exercise
price per APM Share of such Replacement Option will be increased accordingly with effect at
and from the Effective Time by the minimum amount necessary to ensure that the Replacement
Option In-The-Money Amount (for greater certainty, after taking into account this last sentence
of Section 3.1(c)) in respect of the Replacement Option does not exceed the Constantine Option
In-The-Money Amount in respect of such Constantine Option. It is further intended that each
Constantine Option that is held by a holder who is subject to taxation in the United States will be
exchanged for a Replacement Option in a manner compliant with Section 409A of the U.S.
Internal Revenue Code of 1986, as amended, and this Section 3.1(c) will be construed
consistently with such intent;
(d)

the Stock Option Plan shall be terminated; and

(e)

the exchanges and cancellations provided for in this Section 3.1 will be deemed to occur on the
Effective Date, notwithstanding that certain of the procedures related thereto are not completed
until after the Effective Date.

3.2

Constantine Warrants
In accordance with the terms of each of the Constantine Warrants, each Constantine Warrantholder
shall be entitled to receive (and such holder shall accept) upon the exercise of such holder’s
Constantine Warrants, in lieu of Constantine Shares to which such holder was theretofore entitled upon
such exercise, and for the same aggregate consideration payable therefor, such number of APM
Shares equal to (A) that number of Constantine Shares that were issuable upon exercise of such
Constantine Warrant immediately prior to the Effective Time, multiplied by (B) the Exchange Ratio,
rounded to the nearest whole number of APM Shares, at an exercise price per APM Share equal to the
quotient determined by dividing: (X) the exercise price per Constantine Share at which such
Constantine Warrant was exercisable immediately prior to the Effective Time, by (Y) the Exchange
Ratio, rounded to the nearest whole cent. Each Constantine Warrant shall continue to be governed by
and be subject to the terms of the applicable warrant certificate, subject to any supplemental exercise
documents issued by APM to holders of Constantine Warrants to facilitate the exercise of the
Constantine Warrants and the payment of the corresponding portion of the exercise price with each of
them.

3.3

Post Effective Time Procedures
(a)

Following the receipt of the Final Order and at least one business day prior to the Effective
Date, APM shall deliver or arrange to be delivered to the Depositary the Share Consideration,
including certificates representing APM Shares required to be issued to Former Constantine
Shareholders, in accordance with the provisions of Section 3.1(b) hereof, which certificates shall
be held by the Depositary as agent and nominee for such Former Constantine Shareholders for
distribution to such Former Constantine Shareholders in accordance with the provisions of
Article 4 hereof.

(b)

Subject to the provisions of Article 4 hereof, and upon return of a properly completed
Constantine Share Letter of Transmittal by a registered Former Constantine Shareholder
together with certificates representing Constantine Shares and such other documents as the
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Depositary and APM may reasonably require, Former Constantine Shareholders shall be
entitled to receive delivery of the certificates representing APM Shares to which they are entitled
pursuant to Section 3.1(b) hereof.
3.4

No Fractional APM Shares

In no event shall any holder of Constantine Shares be entitled to a fractional APM Share. Where the aggregate
number of APM Shares to be issued to a Constantine Shareholder as consideration under or as a result of this
Arrangement would result in a fraction of an APM Share being issuable, the number of APM Shares to be
received by such Constantine Shareholder shall be rounded to the nearest whole APM Share and no Former
Constantine Shareholder will be entitled to any compensation in respect of a fractional APM Share.
3.5

U.S. Securities Laws.

The Arrangement shall be carried out such that the issuance of the Share Consideration and Replacement
Options to Constantine Securityholders in exchange for Constantine Shares and Constantine Options qualifies
in the United States for the exemption from the registration requirements of the 1933 Act provided by
Section 3(a)(10) of the 1933 Act (the “Section 3(a)(10) Exemption”) and applicable U.S. state securities Laws
in reliance upon similar exemptions under applicable U.S. state securities Laws , and shall be without trading
restrictions under the 1933 Act (other than those that would apply under the 1933 Act to persons who are,
have been within 90 days of the Effective Time, or, at the Effective Time, become affiliates (as defined in Rule
144 of the 1933 Act) of APM).
ARTICLE 4
DISSENT RIGHTS
4.1

Rights of Dissent
(a)

Pursuant to the Interim Order, each registered Constantine Shareholder as of the record date
for the Constantine Meeting may exercise rights of dissent with respect to all Constantine
Shares held by such holder as a registered holder thereof as of such date in connection with the
Arrangement (“Dissent Rights”) pursuant to Section 238 of the BCBCA and in strict compliance
with the procedures set forth in Sections 242 to 247 of the BCBCA, all as modified by this Article
4 as the same may be modified by the Interim Order or the Final Order in respect of the
Arrangement, provided notwithstanding Section 242 of the BCBCA, that written objection to the
Arrangement Resolutions must be sent to and received by Constantine not later than 5:00 p.m.
on the Business Day that is two (2) Business Days before the date of the Constantine Meeting
(as it may be adjourned or postponed from time to time). Constantine Shareholders who duly
exercise such rights of dissent and who:
(i)

are ultimately determined to be entitled to be paid fair value for their Dissenting Shares
in respect of which they have exercised Dissent Rights, notwithstanding anything to the
contrary contained in Section 245 of the BCBCA, will be deemed to have irrevocably
transferred such Dissenting Shares to Constantine pursuant to Section 3.1(a) in
consideration of such fair value (with Constantine funds not directly or indirectly provided
by APM or any affiliate of APM); or

(ii)

are ultimately not entitled, for any reason, to be paid fair value for the Dissenting Shares,
will be deemed to have participated in the Arrangement, as of the Effective Time, on the
same basis as an Constantine Shareholder who has not exercised Dissent Rights and
be entitled to receive only the Consideration set forth in Section 3.1(b) that such holder
would have received pursuant to the Arrangement if such holder had not exercised
Dissent Rights;
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(b)

In no case will Constantine, APM or any other person be required to recognize any holder of
Constantine Shares who exercises Dissent Rights as a holder of Constantine Shares after the
completion of the steps set forth in Section 3.1(a), and each such Constantine Shareholder who
exercise Dissent Rights (and have not withdrawn such exercise of Dissent Rights prior to the
completion of the steps set forth in Section 3.1(a)) will cease to be entitled to the rights of an
Constantine Shareholder in respect of the Constantine Shares in relation to which such
Constantine Shareholder has exercised Dissent Rights and the central securities register of
Constantine will be amended to reflect that such former holder is no longer the holder of such
Constantine Shares as and from the completion of the steps in Section 3.1(a).

(c)

Further, in no circumstances shall Constantine, APM or any other person be required to
recognize a person purporting to exercise Dissent Rights unless as of both the record date for
the Constantine Meeting and the deadline for exercising Dissent Rights (as set forth in Article
4), such person is the registered holder of those Constantine Shares in respect of which such
Dissent Rights are sought to be exercised and such person has strictly complied with the
procedures for exercising Dissent Rights and does not withdraw such dissent prior to the
Effective Time.

(d)

In addition to any other restrictions set forth in the BCBCA, none of the following shall be
entitled to exercise Dissent Rights: (i) Constantine Optionholders; (ii) Constantine
Warrantholders, (iii) Constantine Shareholders who vote, or instruct a proxyholder to vote, in
favour of the Arrangement Resolutions; (iv) beneficial holders of Constantine Shares; or (v)
persons who have not strictly complied with the procedures for exercising Dissent Rights or
persons who have withdrawn their exercise of Dissent Rights prior to the Effective Time.

4.2

Delivery of Share Consideration
(a)

As soon as practicable following the later of the Effective Date and the surrender to the
Depositary for cancellation of a certificate that immediately prior to the Effective Time
represented outstanding Constantine Shares that were transferred under Section 3.1(b),
together with a duly completed Constantine Share Letter of Transmittal and such additional
documents and instruments as the Depositary and APM may reasonably require the former
holder of such Constantine Shares shall be entitled to receive in exchange therefor, and the
Depositary shall deliver to such holder following the Effective Time, or make available for pick
up at its offices during normal business hours, a certificate representing APM Shares that such
holder is entitled to receive in accordance with Section 3.1(b) hereof, less any amounts withheld
pursuant to Section 4.5.

(b)

Subject to Section 4.4, until surrendered as contemplated by this Section 4.2, each certificate
which immediately prior to the Effective Time represented Constantine Shares will be deemed
after the Effective Time to represent only the right to receive from the Depositary upon such
surrender a certificate representing APM Shares that the holder of such certificate is entitled to
receive in accordance with Section 3.1(b) hereof, less any amounts withheld pursuant to
Section 4.5.

(c)

Constantine and APM will cause the Depositary, as soon as a Former Constantine Shareholder
becomes entitled to the Share Consideration in accordance with Section 3.1(b), to:
(i)

forward or cause to be forwarded by first class mail (postage paid) to such former holder
at the address specified in the Constantine Share Letter of Transmittal;

(ii)

if requested by such former holder in the Constantine Share Letter of Transmittal make
available at the offices of the Depositary specified in the Constantine Share Letter of
Transmittal; or
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(iii)

if the Constantine Share Letter of Transmittal neither specifies an address as described
in Section 4.2(c)(i) nor contains a request as described in Section 4.2(c)(ii), forward or
cause to be forwarded by first class mail (postage paid) to such former holder at the
address of such former holder as shown on the applicable securities register maintained
by or on behalf of Constantine immediately prior to the Effective Time,

a certificate representing the Share Consideration to such Former Constantine Shareholder in
accordance with the provisions hereof.
(d)

4.3

No holder of Constantine Shares, Constantine Warrants or Constantine Options shall be entitled
to receive any consideration or entitlement with respect to such Constantine Shares,
Constantine Warrants or Constantine Options, other than any consideration or entitlement to
which such holder is entitled to receive in accordance with Section 3.1, and, for greater
certainty, no such holder will be entitled to receive any interest, dividends, premium or other
payment in connection therewith, other than any declared but unpaid dividends.
Loss of Certificates

In the event any certificate which immediately prior to the Effective Time represented any outstanding
Constantine Shares that were acquired by APM or Constantine pursuant to Section 3.1 has been lost, stolen or
destroyed, upon the making of an affidavit of that fact by the former holder of such Constantine Shares, the
Depositary will deliver to such person or make available for pick up at its offices in exchange for such lost,
stolen or destroyed certificate, a certificate representing APM Shares to which the former holder of such
Constantine Shares is entitled to receive pursuant to Section 3.1 hereof in accordance with such holder’s
Constantine Share Letter of Transmittal. When authorizing such payment in relation to any lost, stolen or
destroyed certificate, the former holder of such Constantine Shares will, as a condition precedent to the
delivery of such Share Consideration, give a bond issued by an insurance company authorized to do business
in Canada and satisfactory to APM and the Depositary in such sum as APM or the Depositary may direct or
otherwise indemnify APM, and Constantine and the Depositary in a manner satisfactory to APM or the
Depositary against any claim that may be made against APM, or Constantine or the Depositary with respect to
the certificate alleged to have been lost, stolen or destroyed.
4.4

Extinction of Rights

If any Former Constantine Shareholder fails to deliver to the Depositary the certificates, documents or
instruments required to be delivered to the Depositary under Section 4.2 or Section 4.3 in order for such
Former Constantine Shareholder to receive the Share Consideration which such former holder is entitled to
receive pursuant to Section 3.1, on or before the second anniversary of the Effective Date, on the second
anniversary of the Effective Date (i) such former holder will be deemed to have donated and forfeited to APM
or its successor any Share Consideration held by the Depositary in trust for such former holder to which such
former holder is entitled and (ii) any certificate representing Constantine Shares formerly held by such former
holder will cease to represent a claim of any nature whatsoever and will be deemed to have been surrendered
to APM and will be cancelled. Neither Constantine nor APM, or any of their respective successors, will be liable
to any person in respect of any Share Consideration (including any consideration previously held by the
Depositary in trust for any such former holder) which is forfeited to Constantine or APM or delivered to any
public official pursuant to any applicable abandoned property, escheat or similar law.
4.5

Distributions with Respect to Unsurrendered Certificates

No dividend or other distribution declared or made after the Effective Time with respect to APM Shares with a
record date after the Effective Time shall be delivered to the holder of any unsurrendered certificate that,
immediately prior to the Effective Time, represented outstanding Constantine Shares unless and until the
holder of such certificate shall have complied with the provisions of Section 4.2 or Section 4.3 hereof. Subject
to applicable law and to Section 4.6 hereof, at the time of such compliance, there shall, in addition to the
delivery of a certificate representing the APM Shares to which such holder is thereby entitled, be delivered to
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such holder, without interest, the amount of the dividend or other distribution with a record date after the
Effective Time theretofore paid with respect to such APM Shares.
4.6

Withholding Rights

Constantine, APM and the Depositary will be entitled to deduct and withhold from any consideration otherwise
payable to any Constantine Securityholder under the Plan of Arrangement (including any payment to
Dissenting Constantine Shareholders) such amounts as Constantine, APM or the Depositary is required to
deduct and withhold with respect to such payment under the Tax Act, the U.S. Tax Code, and the rules and
regulations promulgated thereunder, or any provision of any provincial, state, local or foreign tax law as
counsel may advise is required to be so deducted and withheld by Constantine, APM or the Depositary, as the
case may be. For the purposes hereof, all such withheld amounts shall be treated as having been paid to the
person in respect of which such deduction and withholding was made on account of the obligation to make
payment to such person hereunder, provided that such deducted or withheld amounts are actually remitted to
the appropriate Governmental Entity by or on behalf of Constantine, APM or the Depositary, as the case may
be. To the extent necessary, such deductions and withholdings may be effected by selling any Constantine
Shares or APM Shares to which any such person may otherwise be entitled under the Plan of Arrangement,
and any amount remaining following the sale, deduction and remittance shall be paid to the person entitled
thereto as soon as reasonably practicable.
4.7

Encumbrances

Any exchange or transfer of securities pursuant to the Plan of Arrangement shall be free and clear of any
Encumbrances or other claims of third parties of any kind.
4.8

Paramountcy

From and after the Effective Time: (a) the Plan of Arrangement shall take precedence and priority over any and
all Constantine Shares, Constantine Warrants and Constantine Options issued prior to the Effective Time, (b)
the rights and obligations of the Constantine Securityholders holders of Constantine Warrants, Constantine,
APM, the Depositary and any transfer agent or other depositary therefor in relation thereto, shall be solely as
provided for in the Plan of Arrangement, and (c) all actions, causes of action, claims or proceedings (actual or
contingent and whether or not previously asserted) based on or in any way relating to any Constantine Shares,
Constantine Warrants and Constantine Options shall be deemed to have been settled, compromised, released
and determined without liability except as set forth in the Plan of Arrangement.
ARTICLE 5
AMENDMENTS
5.1

Amendments to Plan of Arrangement
(a)

Constantine and APM reserve the right to amend, modify and/or supplement the Plan of
Arrangement at any time and from time to time prior to the Effective Time, provided that each
such amendment, modification and/or supplement must be (i) set out in writing, (ii) approved by
Constantine and APM, each acting reasonably, (iii) filed with the Court and, if made following
the Constantine Meeting, approved by the Court, and (iv) communicated to or approved by the
Constantine Securityholders if and as required by the Court.

(b)

Any amendment, modification or supplement to the Plan of Arrangement may be proposed by
Constantine at any time prior to the Constantine Meeting (provided that APM has consented
thereto) with or without any other prior notice or communication and, if so proposed and
accepted by the persons voting at the Constantine Meeting (other than as may be required
under the Interim Order), will become part of the Plan of Arrangement for all purposes.

(c)

Any amendment, modification or supplement to the Plan of Arrangement that is approved or
directed by the Court following the Constantine Meeting will be effective only if such
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amendment, modification or supplement (i) is consented to by each of Constantine and APM (in
each case acting reasonably), and (ii) if required by the Court or applicable law, is consented to
by some or all, applicable, of the Constantine Securityholders or Constantine Shareholders, as
applicable, voting in the manner directed by the Court.
(d)

Any amendment, modification or supplement to the Plan of Arrangement may be made following
the Effective Date unilaterally by APM provided that it concerns a matter which, in the
reasonable opinion of APM, is of an administrative nature required to better give effect to the
implementation of the Plan of Arrangement and is not adverse to the financial or economic
interests of any Former Constantine Shareholder.

(e)

The Plan of Arrangement may be withdrawn prior to the Effective Time in accordance with the
terms of the Arrangement Agreement.
ARTICLE 6
FURTHER ASSURANCES

Notwithstanding that the transactions and events set out herein will occur and be deemed to occur in the order
set out in the Plan of Arrangement without any further act or formality, each of Constantine and APM will make,
do and execute, or cause to be made, done and executed, any such further acts, deeds, agreements,
transfers, assurances, instruments or documents as may reasonably be required by any of them in order to
further document or evidence any of the transactions or events set out herein.

APPENDIX C
INTERIM ORDER
(See attached)

(s) "Alexandra Luchenko"

APPENDIX D
NOTICE OF HEARING OF PETITION
(See attached)

APPENDIX E
FAIRNESS OPINION
(See attached)

August 13, 2022
Board of Directors
Constantine Metal Resources Ltd.
320 – 800 West Pender Street
Vancouver, BC, V6C 2V6
To the Board of Directors of Constantine Metal Resources Ltd.:
Agentis Capital Mining Partners (“Agentis” or “we” or “us”) understands that Constantine Metal Resources
Ltd. (“Constantine” or the “Company”) and American Pacific Mining Corp. (“American Pacific”) propose to
enter into an arrangement agreement to be dated August 15, 2022 (the “Arrangement Agreement”)
pursuant to which, among other things, American Pacific has agreed to acquire all of the outstanding
shares of the Company by way of a court-approved plan of arrangement (the “Arrangement”) under the
Business Corporations Act (British Columbia). Pursuant to the Arrangement, each Constantine
shareholder (the “Shareholders”) will receive 0.8810 American Pacific shares per Constantine share (the
“Consideration”).
The terms and conditions of the Arrangement will be summarized in the Company’s management
information circular (the “Circular”) to be mailed to Shareholders in connection with a special meeting of
the Shareholders to be held to consider and, if deemed advisable, approve the Arrangement.
1. Engagement
By letter agreement dated July 25, 2022 (the “Engagement Agreement”), the Company retained Agentis
to act as financial advisor in connection with the Arrangement. Pursuant to the Engagement Agreement,
the Company has requested that we prepare and deliver a written opinion (the “Opinion”) as to the
fairness, from a financial point of view, of the Consideration offered pursuant to the Arrangement to
Constantine Shareholders.
Agentis will receive a fee for rendering the Opinion, no portion of which is conditional upon the conclusion
of the Opinion or the completion of the Arrangement. The Company has also agreed to reimburse us for
our reasonable out-of-pocket expenses and to indemnify us against certain liabilities which might arise
out of our engagement.
2. Credentials
Agentis is an independent advisory firm with significant expertise in mergers and acquisitions and capital
markets advisory within the global metals and mining industry. The Opinion expressed herein is the
opinion of Agentis and the form and content herein have been approved for release by a committee of its
partners, each of whom are experienced in merger, acquisition, divestiture, valuation, fairness opinion
and capital market matters.
3. Independence
Neither Agentis, nor any of our affiliates, is an insider, associate, or affiliate (as those terms are defined in
the Securities Act (Ontario) or the rules made thereunder) of the Company, American Pacific, or any of
their respective associates or affiliates (collectively, the “Interested Parties”).
Agentis has provided investment banking services to Constantine in the past 24 months consisting of the
following:
(i)

Agentis Capital Markets Canada Limited Partnership entered into a finders agreement with
Constantine on June 21, 2021 and introduced certain investors to the Company; and

(ii)

Agentis Capital Mining Partners was engaged as financial advisor to Constantine on September
15, 2021 to provide capital markets advisory services and other strategic advisory services as
requested.

Agentis has not provided any services to American Pacific.
Agentis owns 565,000 common shares of Constantine and Agentis Exempt Market Dealer Limited
Partnership (formerly Agentis Capital Markets Canada Limited Partnership) owns 67,500 common shares
of Constantine.
Other than as described above, there are no understandings, agreements, or commitments between
Agentis and any of the Interested Parties with respect to any current or future business dealings which
would be material to the Opinion. Agentis may, in the ordinary course of business, provide financial
advisory, investment banking, or other financial services to one or more of the Interested Parties from
time to time.
4. Scope of Review
In connection with rendering the Opinion, we have reviewed and relied upon, among other things, the
following:
(i)
(ii)
(iii)
(iv)
(v)
(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)
(xiii)
(xiv)

a draft definitive agreement as at August 10, 2022 between Constantine and American Pacific;
the executed exclusivity agreement dated May 1, 2022 and extended on July 31, 2022 between
Constantine and American Pacific;
a form of lock-up and support agreement as at June 9, 2022 between Constantine and certain
shareholders;
Joint Venture agreement dated February 1, 2013 and amended on April 28, 2021;
annual audited consolidated financial statements and management’s discussion and analysis of
the Company for the years ended October 31, 2021, 2020, and 2019;
interim unaudited consolidated financial statements and management’s discussion and analysis
of the Company for the quarters ended April 31, 2022, January 31, 2022, July 31, 2021 and April
30, 2021;
annual audited consolidated financial statements and management’s discussion and analysis of
American Pacific for the years ended December 31, 2021, 2020, and 2019;
interim unaudited consolidated financial statements and management’s discussion and analysis
of American Pacific for the quarters ended March 31, 2022, September 30, 2021, June 30, 2021
and March 31, 2021;
certain internal financial, operating, corporate and other information prepared or provided by or on
behalf of the Company concerning the business operations, assets, liabilities and prospects of the
Company;
Discussions with management of the Constantine and American Pacific, relating to the business,
financial conditions and prospects of Constantine and American Pacific;
selected public market trading statistics and relevant financial information of Constantine,
American Pacific and other public entities we consider relevant;
selected financial statistics and information with respect to precedent transactions we consider
relevant;
historical commodity prices, analyst consensus commodity prices and the impact of various
forward-looking commodity pricing assumptions on the business, prospects and financial
forecasts of Constantine;
such other information, analyses, investigations and discussions as we consider necessary or
appropriate in the circumstances.

Agentis has also participated in discussions regarding the Arrangement and related matters with Blake,
Cassels & Graydon LLP (legal counsel to the Company).

In our assessment, we reviewed several methodologies, analyses and techniques, ultimately using a
combination of those blended approaches to determine our opinion on the Arrangement, taking into
consideration a number of quantitative and qualitative factors as deemed appropriate based on our
experience in rendering such opinions.
Agentis has not, to the best of our knowledge, been denied access by the Company to any information
under the Company’s control as requested by Agentis.
5. Assumptions and Limitations
Our Opinion is subject to the assumptions, qualifications and limitations set forth below.
We have relied upon and have assumed the completeness, accuracy and fair presentation of all financial
and other information, data, advice, opinions and representations obtained by us from public sources, or
provided to us by the Company or any of its affiliates or advisors or otherwise obtained by us pursuant to
our Engagement Agreement, and our Opinion is conditional upon such completeness, accuracy and fair
presentation. We have not been requested to or attempted to verify independently the accuracy,
completeness, or fairness of the presentation of any such information, data, advice, opinions, and
representations. We have not met separately with the independent auditors of the Company in connection
with preparing this Opinion and with your permission, we have assumed the accuracy and fair
presentation of, and relied upon, the audited financial statements of the Company and the reports of the
auditors thereon and the unaudited interim financial statements of the Company.
The Company has represented to us, in a certificate of two senior officers of the Company dated the date
hereof, among other things, that (i) the financial and other information, data, advice, opinions,
representations and other materials provided to us orally by, or in the presence of, an officer or employee
of the Company, or in writing by the Company or any of its subsidiaries or any of their representatives in
connection with our Engagement Agreement, including the written information and discussions
concerning the Company referred to above under the heading “Scope of Review” (collectively, the
“Information”) was, at the date the Information was provided to us, and is as of the date hereof, complete,
true and correct in all material respects, and did not and does not contain misrepresentation, (ii) since the
dates on which the Information was provided to us, except as otherwise disclosed to us, there has been
no material change, financial or otherwise, in the financial condition, assets, liabilities (contingent or
otherwise), business, operations or prospects of the Company or any of its affiliates and no change has
occurred in the Information or any part thereof, in each case, which would have or which would
reasonably be expected to have a material effect on the Opinion, and (iii) with respect to any portions of
the Information that constitute forecasts, projections, estimates (including, without limitation, estimates of
future resource or reserve additions) or budgets, such forecasts, projections, estimates or budgets were
reasonably prepared on bases reflecting the best then available assumptions, estimates and judgements
of management of the Company having regard to the Company’s business, plans, financial conditions
and prospects and are not, in the reasonable belief of management of the Company, misleading in any
material respect.
In preparing the Opinion, we have assumed that the executed Arrangement Agreement, all
representations and warranties contained within and all related voting and support agreements will not
differ in any material respect from the drafts of which we reviewed, and that the Arrangement Agreement
will be consummated in accordance with its terms without waiver of, or amendment to, any term of
condition that is in any way material to our analyses.
Our Opinion is rendered on the basis of securities markets, economic and general business and financial
conditions prevailing as at the date hereof and the conditions and prospects, financial and otherwise, of
the Company as they are reflected in the Information and as they were represented to us in our
discussions with management of the Company and its affiliates and advisors. In our analyses in
connection with the preparation of our Opinion, we made numerous assumptions with respect to industry
performance, general business environment, capital markets and economic conditions and other matters,
many of which are beyond the control of any party involved in the Arrangement. We are not legal, tax, or

accounting experts and we express no opinion concerning any legal, tax, or accounting matters
concerning the Arrangement or the sufficiency of this letter for your purposes. We have not been asked to
prepare, and have not prepared, an independent evaluation, formal valuation or appraisal of the securities
or assets of the Company or American Pacific, nor were we provided with any such evaluations,
valuations, or appraisals. We did not conduct any physical inspection of the properties or facilities of the
Company or American Pacific. Furthermore, our Opinion does not address the solvency or fair value of
the Company or American Pacific under any applicable laws relating to bankruptcy or insolvency. Our
Opinion should not be construed as advice as to the price at which the securities of the Company may
trade at any time and does not address any legal, tax, or regulatory aspects of the Arrangement.
With respect to the historical financial data, operating and financial forecasts and budgets provided to us
concerning the Company and relied upon in our financial analyses, we have assumed that they have
been reasonably prepared on the basis of reflecting the most reasonable and currently available
assumptions, estimates and judgements of management of the Company, as applicable, having regard to
the Company’s, as applicable, business, plans, financial condition, and prospects.
The Opinion is being provided to the Board of Directors for its exclusive use only in considering the
Arrangement and may not be published, disclosed to any other person, relied upon by any other person,
or used for any other purposes, without the prior written consent of Agentis. Except for the inclusion of the
Opinion in its entirety and a summary thereof (in a form acceptable to us) in the Circular, the Opinion is
not to be reproduced, disseminated, quoted from or referred to (in whole or in part) without the prior
written consent of Agentis. Our Opinion is not intended to be and does not constitute a recommendation
to the Board of Directors or to any Shareholders with respect to the Arrangement.
Agentis believes that its financial analyses must be considered as a whole and that selecting portions of
its analyses and the factors considered by it, without considering all factors and analyses together, could
create a misleading view of the process underlying the Opinion. The preparation of an opinion is complex
and is not necessarily susceptible to partial analysis or summary description and any attempt to carry out
such partial analysis or summary description could lead to undue emphasis on any particular factor or
analysis.
The Opinion is given as of the date hereof and, although we reserve the right to change or withdraw the
Opinion if we learn that any of the Information that we relied upon in preparing the Opinion was
inaccurate, incomplete or misleading in any material respect, we disclaim any obligation to change or
withdraw the Opinion, to advise any person of any change that may come to our attention or to update the
Opinion after the date of this Opinion.
6. Opinion
Based upon and subject to the foregoing and such other matters as we consider relevant, it is our
opinion, as of the date hereof, that the Consideration to be received by Constantine shareholders is fair,
from a financial point of view, to the shareholders of Constantine.
Yours sincerely,

AGENTIS CAPITAL MINING PARTNERS

APPENDIX F
INFORMATION CONCERNING CONSTANTINE METAL RESOURCES LTD.
CORPORATE STRUCTURE
Constantine is a mineral exploration company led by an experienced and proven technical team with a focus
on the Palmer copper-zinc-silver-gold-barite project (the “Palmer Project”) being advanced as a joint venture
between Constantine and Dowa Metals & Mining Co., Ltd. (“Dowa”), with Constantine as operator. The Palmer
Project is a high-grade volcanogenic massive sulphide-sulphate (VMS) project located in a very accessible part
of coastal Southeast Alaska, with road access to the project and within 60 kilometers of the year-round deepsea port of Haines.
Constantine was incorporated under the Business Corporations Act (British Columbia) on March 3, 2006.
Constantine’s principal offices are located at 800 West Pender Street, Suite 320, Vancouver, British Columbia
V6C 2V6. The Company’s registered and records office is 595 Howe Street, 10th Floor, Vancouver, British
Columbia V6C 2T5. Constantine’ website address is www.constantinemetals.com.
The Company is a reporting issuer in British Columbia, Alberta and Ontario and trades on the TSX Venture
Exchange under the symbol CEM, and is quoted on the US over-the-counter trading platform, OTCQX with the
symbol CNSNF.
Description of Capital Structure
The authorized capital of the Company consists of an unlimited number of common voting shares. As at the
close of business on September 13, 2022, there were 62,598,247 Constantine Shares, Constantine Options
providing for the issuance of 3,668,750 Constantine Shares upon the exercise thereof; and Constantine
Warrants providing for the issuance of 25,891,695 Constantine Shares upon the exercise thereof, issued and
outstanding.
To the knowledge of the directors and officers of Constantine, no person or company beneficially owns, or
controls or directs, directly or indirectly, more than 10% of the outstanding Constantine Shares, except as
follows:
Name of Constantine Shareholder

Number of Constantine Shares

Percentage of
Constantine Shares

Michael Gentile

6,776,168

10.82%

Intercorporate Relationships
The following chart describes the intercorporate relationships amongst Constantine’ material subsidiaries, the
percentage of voting securities held by Constantine, either directly or indirectly, as at September 22, 2022, and
the jurisdiction where each material subsidiaries is incorporated, continued, formed or organized:
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44.91%

55.09%

DEVELOPMENT OF THE BUSINESS OVER THE LAST THREE FINANCIAL YEARS
Year ended October 31, 2021
In October 2021, Constantine signed an agreement to acquire an undivided 100% interest in 2 claim blocks
totalling 145 federal mining claims that make up the Hornet Creek copper-gold property in west-central Idaho,
USA.
On August 12, 2021, Constantine closed a $1,970,000 non-brokered private placement and strategic
investment, with the proceeds to be used for new project acquisitions, general corporate purposes and
exploration expenditures.
In May 2021, Constantine signed a binding letter agreement to acquire an undivided 100% interest in 106
contiguous federal mining claims that make up the Bouse copper-gold property (the “Bouse Property”) located
in La Paz County Arizona, USA. Constantine then staked an additional 99 federal claims in October 2021.
On March 30, 2021, Constantine announced its 2021 field program for the Palmer Project. The multi-purpose
drilling program consisted of i) 1800 meters of exploration drilling to explore for the fault off-set of the thick
South Wall deposit, ii) 2500 meters of resource upgrade drilling on a thick copper rich portion of the down-dip
inferred South Wall copper-zincsilver-gold resource and iii) 1700 meters of geotechnical drilling to support the
planned underground exploration program and provide information required to advance the project to
feasibility. Not all objectives of the drill program were completed due to drill personnel shortages. The drill
program was subsequently downsized, with a focus on environmental and geotechnical core drilling to provide
the necessary environmental and hydrologic information for permitting purposes.
Year ended October 31, 2020
On August 7, 2020, Constantine raised $501,250 through a non-brokered private placement. The private
placement was for 3,341,665 units, with each unit consisting of one common share and one-half of one
transferable share purchase warrant of Constantine.
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In August 2020, Constantine identified high-grade gold on its southeast Alaskan property, located on
Porcupine Creek, about 8 kilometers east of the Palmer Project.
In August 2020, the United States Court of Appeals for the Ninth Circuit affirmed a summary judgment in
favour of the Bureau of Land Management (the “BLM”) after the Southeast Alaska Conservation Council sued
the BLM for granting Constantine’s plan of operations for the Palmer Project.
In 2020 Constantine reported initial results from its prospecting and soil sampling program at the Big Nugget
Gold project in Southeast Alaska.
Year ended October 31, 2019
In October 2019, Constantine entered into a loan facility agreement with Inter-World Investments (Canada) Ltd.
(“Inter-World”), under which it obtained a US$630,000 loan from Inter-World on an unsecured basis. The loan
has a term of five years, subject to acceleration on certain events, and an interest rate of 12% per annum. As
consideration for the loan, Constantine issued 2,701,683 warrants to Inter-World, each exercisable to purchase
one Constantine common share.
In connection with the loan facility with Inter-World, Constantine also signed a financial services agreement
with RCI Capital Group Inc. (“RCI”), whereby RCI agreed to provide non-exclusive financial advisory services,
including assisting Constantine in negotiating and structuring an equity financing of other strategic transaction
in connection with the Palmer Project.
In August 2019, Constantine successfully completed the spin-out of their Johnson Tract Project, MunroCroesus Project, Golden Mile Project, Golden Perimeter Project and Yukon Project (collectively, the “Spin-Out
Assets”). The transaction was carried out by way of statutory plan of arrangement, pursuant to which
HighGold Mining Inc. (“HighGold”) acquired Constantine’s interest in the Spin-Out Assets for shares of
HighGold. Upon completion of the spin-out, shareholders of Constantine received 15,118,075 HighGold
shares, carrying an aggregate value of approximately $22,000,000.
In July 2019, the joint venture relating to the Palmer Projectreceived all necessary approvals to proceed with
an underground exploration plan for the Palmer Project.
In June 2019, Constantine reported and filed a positive preliminary economic assessment for the Palmer
Project, highlighting a low capex, low operating cost and high margin underground mining operations with
attractive environmental attributes.
In May 2019, Constantine finalized a lease agreement with Cook Inlet Region, Inc. (“CIRI”) for the rights to the
20,942 acre Johnson Tract property. Annual lease payments are due to CIRI, and CIRI will receive a net
smelter return royalty of 2% (pre-payback) to 3% (post-payback) on base metals, and a gold-price-adjusted net
smelter returns royalty of 2.5% to 4%.
In February 2019, Constantine entered an option agreement to acquire a 100% interest in 546 single cell
mining claims and 27 boundary cell mining claims in two blocks comprising the Golden Perimeter property
located south of Timmins, Ontario. In addition to advance royalty payments due in shares and cash, the terms
also grant the owner a 2.5% net smelter returns royalty, 1.0% of which can be re-purchased by Constantine
after earn-in for $750,000.
DESCRIPTION OF THE BUSINESS
Overview
Constantine is a Canadian junior mining company engaged in the exploration and development of North
American mineral properties. The Company is in the business of acquiring interests in resource properties that
are considered to be sites of potential economic mineralization, and then subsequently developing such assets
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with a view to enhancing their value and to bringing on a major mining partner for development of the assets.
The Company may sell property for an enhanced value, or seek a major mining partner to advance one of its
projects on a joint venture basis.
The Company’s principal project is the Palmer Project, an advanced polymetallic (zinc-copper-silver-gold)
volcanogenic massive sulphide exploration project in southeast Alaska. In December 2016, Dowa, through its
subsidiary Dowa Metals & Mining Alaska Ltd., completed an option to earn a 49% interest in the Palmer
Project, having completed US$22,000,000 in aggregate exploration expenditures on the project. Constantine
Mining LLC (“CML”), a Delaware limited liability company, was then formed and began operating in October
2017, with the Company initially owning 51% and Dowa owning 49% of the new entity. The Company’s rights
to the Palmer Project property have been assigned to CML. Under the terms of the CML members’ agreement,
the Company is operator of CML and each party is responsible for its proportionate share of expenses,
determined on the basis of ownership and subject to dilution according to standard dilution provisions.
In 2014, the Company entered into an agreement with the Alaska Mental Health Trust Authority for the mineral
exploration and development of an approximately 91,650 acre package of land (the “Haines Block”). There
was a reduction in the size of the land package to 65,160 acres in 2017 and a further reduction to 41,631 acres
in accordance with the terms of the lease agreement. In 2020, the Company designated a portion of its Haines
Block lease claims in Alaska as the “Big Nugget Property” and staked 39 Alaska State claims that are now
included in the project. No historical property costs were recognized in connection with the presentation of
these leased claims as a separate project. A portion of the Haines Block land parcel has been assigned to
CML.
In May 2021, the Company signed a binding letter agreement (the “Bouse Agreement”) to acquire an
undivided 100% interest in 106 contiguous federal mining claims (886 hectares) that make up the Bouse
Property, located in La Paz County, Arizona, United States. Pursuant to the Bouse Agreement, the Company
has five years to evaluate and, if considered warranted, purchase the Bouse Property. The Bouse Agreement
provides that the Company has the right to purchase a 100% interest in the Bouse Property at any time while
the Bouse Agreement is in effect for an aggregate price of US$5,000,000, less any option payments that have
been made to the date of such payment. Alternatively, the Company can acquire the Bouse Property by
making cash payments, in aggregate, of US$3,995,000 and issuing 2,500,000 common shares of the
Company over five years, which may be accelerated at the Company’s discretion. The Company has the right
to pay all, or a portion, of the common share payments by paying cash-in-lieu. The Bouse Agreement contains
no underlying royalty payments or work commitments. During the year ended October 31, 2021, the Company
incurred aggregate costs of $247,521 towards acquisition, due diligence and exploration on the Bouse
Property. During the year, the Company staked 99 unpatented federal mining claims around the optioned
claims covered by the Bouse Agreement.
In January 2022, the Company signed a lease agreement on 10 patented federal mineral claims in La Paz
County, Arizona that are contiguous to the Bouse Property. Pursuant to the agreement, the Company has
secured a 25-year exclusive lease on the claims. Upon completion of advance royalty payments totaling
US$520,000, the lessor has agreed to transfer title of the claims to the Company.
In October 2021, the Company signed a binding letter agreement (the “Hornet Creek Agreement”) to acquire
an undivided 100% interest in 53 contiguous federal mining claims (1,221 hectares) that make up the Hornet
Creek copper-gold property, located in the Hornet Creek mining district of west-central Idaho, United States.
Pursuant to the Hornet Creek Agreement, the Company can acquire a 100% interest in the Hornet Creek
Property by making cash payments, in aggregate, of US$2,000,000 at any time during a 5-year period after the
effective date of October 1, 2021, for an aggregate price of US$2,000,000, less any option payments that have
been made to the date of such payment. Alternatively, the Company can acquire the Hornet Creek Property by
making aggregate cash payments of US$2,00,000 and issuing 1,000,000 common shares of the Company
over the five years, which may be accelerated at the Company’s discretion. The Company has the right to pay
all, or a portion, of the common share payment by paying cash-in-lieu. The Hornet Creek Agreement contains
no underlying royalty payments or work commitments. In addition to the 53 claims under the Hornet Creek
Agreement, the Company staked an additional 92 claims to comprise a total of 145 claims for the Hornet Creek
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Property. In the three months ended January 31, 2022, the Company issued 200,000 shares with a value of
$69,000 as part of the acquisition cost of the Hornet Creek Property.
Constantine has not generated any revenue since inception and has not paid dividends, as is the inherent
nature of mineral exploration. Currently, the Company has no sources of operating revenue and, except for
cash flow generated from exploration management fees, property option fees and sale of available-for-sale
investments, is dependent upon equity financing to maintain current operations and to ultimately develop a
mineral property interest or interests which can be profitably sold or further developed and placed into
successful commercial production. The Company has incurred losses since inception and has an accumulated
operating deficit of $12,575,963. As at October 31, 2021, the Company had working capital of $564,575.
Technical Report on the Palmer Project
As required by NI 43-101, a technical report relating to Constantine’s material mineral property has been filed
on SEDAR. For the purposes of NI 43-101, Constantine’s sole material mineral property is the Palmer Project.
For readers to fully understand the information in this Appendix F, they should read the Constantine Technical
Report in its entirety, including all qualifications, assumptions and exclusions that relate to the scientific and
technical information set out in this Appendix F (“Technical Information”). The Constantine Technical Report
is intended to be read as a whole, and sections should not be read or relied upon out of context. The Technical
Information is subject to the assumptions and qualifications contained in the Constantine Technical Report.
The Palmer Project is the only property material to Constantine. The Constantine Technical Report (the most
recent technical report on the Palmer Project) was filed in accordance with NI 43-101 dated March 7, 2022,
with an effective date of June 3, 2019, and entitled “Amended NI 43-101 Technical Report, Palmer Project,
Alaska, USA”, was prepared by JDS Energy & Mining Inc. The Constantine Technical Report documents a
Preliminary Economic Assessment (PEA) completed for the Palmer Project. The Qualified Persons responsible
for the Constantine Technical Report are Richard Goodwin, P. Eng., Kelly McLeod, P. Eng., Michael Levy, P.
Eng., John J. DiMarchi, CPG., James N. Gray, P. Geo., and Jim Casey, P.E., P. Eng.
The information contained in this section is derived from the Constantine Technical Report and, where
appropriate, has been updated with current information as of the date of this Circular. The following extract
does not purport to be a complete summary of the Palmer Project and is subject to all the assumptions,
qualifications and procedures set out in the Constantine Technical Report and is qualified in its entirety with
reference to the full text of the Constantine Technical Report. Readers should read this summary in
conjunction with the complete Constantine Technical Report, which is available for review under Constantine's
SEDAR profile at www.sedar.com.
Palmer Project Location and Description
The Project is in the Porcupine Mining District, ~60 kilometers northwest of the town of Haines, in Southeast
Alaska, USA. The western boundary of the Project is coincident with the international border and the Province
of British Columbia, Canada. The Project connects by gravel road to the Haines Highway, which links to the
deep-sea port of Haines, a terminal of the Alaska Marine Highway system, and with the Alaska Highway in the
Yukon, Alaska and British Columbia.
The Palmer Project property consists of a contiguous block of land consisting of 340 federal unpatented lode
mining claims, which cover an area of approximately 6,567 acres (~2,738 hectares or 27 km2) and 63 state
mineral claims (Jarvis/GE claims) that cover an area of approximately 9,185 acres (~3,680 hectares or 37
km2). These claims are surrounded by land leased by the Company from the Alaska Mental Health Trust
(“AMHT”) which total 42,267 acres, giving a project total of 62,590 acres (~ 25,330 hectares or 253.6 km2). In
2020, thirty-nine (39) state mineral claims (Porc, Cahoon, Big Nugget claims) were staked and cover an area
of approximately 4,601 acres (~1,862 hectares or 18.6 km2).
Constantine signed an Option and Joint Venture Agreement (the “JV Agreement”) with Dowa on February 1,
2013. Under the terms of the JV Agreement, Dowa had the option to earn a 49% interest in certain lands of the
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Palmer Project property by making aggregate expenditures of US$22,000,000 over a four-year period. On
January 5, 2017, the Company announced that Dowa had completed its US$22 million earn-in and had
exercised its option to participate as a partner in the Palmer Project.
In 2017, a joint venture company, Constantine Mining LLC was formed for the purpose of further exploring and
developing Palmer Project, with Constantine North Inc. owning a 51% participating interest and Dowa Metals &
Mining Alaska LLC (“Dowa U.S.”) owning a 49% participating interest.
Table 1: Summary of Palmer Property Claims and Leased Lands
Claim

Ownership

Claims

Area
(km2)

Area
(Acres)

340

27

6,567

Constantine Mining LLC
Palmer BLM Claims

Alyu Mining, Inc. and
Haines Mining-Exploration Inc.

Palmer State Claims (Jarvis/GE)

Constantine Mining LLC

63

37

9,185

MHT Subsurface-Surface Rights (C70451)

Constantine Mining LLC

Leased

6

1,465

MHT Subsurface Rights Only (C81210)

Constantine North Inc.

Leased

165

40,772

State Claims (Porc, Cahoon, Big Nugget)

Constantine North Inc.

39

18.6

4,601

253.6

62,590

100% Constantine North Inc.

Constantine Mining LLC has a 99-year Mineral Lease Agreement on the 340 federal unpatented lode mining
claims with Alyu Mining Inc., and Haines Mining-Exploration Inc. (collectively the “Owners”), both of Haines,
Alaska. The mineral lease agreement was transferred from Constantine North Inc. to Constantine Mining LLC
in 2022. Pursuant to the mineral lease agreement between Constantine Mining LLC and the Owners,
Constantine Mining LLC. is to make annual aggregate advance royalty cash payments of $42,500 to the
Owners, commencing on November 10, 1997, and continuing up to and including the 98th anniversary of the
mineral lease.
The Owners will each be entitled to half of a 2.5% net smelter return royalty on the Palmer BLM claims. The
advance royalty cash payments shall be recouped from the net smelter return royalty payable in that year or in
subsequent years; however, in no year shall the amount of the aggregate of the net smelter return royalty and
the advance royalty cash payment be less than US$42,500. The obligation to pay annual advance royalty cash
payments shall be extinguished once the Owners have received a total of US$4,500,000 in advance royalty
cash payments.
Constantine Mining LLC is required to make annual maintenance fee payments to the Bureau of Land
Management to maintain the 340 federal unpatented lode mining claims. These payments are currently
US$165 per claim per year, totalling US$56,100 for the year. Constantine Mining LLC is also required to make
annual rental payments (due November 30) on the 63 state claims which are currently US$825 per claim per
year, totaling US$51,975 on the year.
Pursuant to the lease agreement dated effective September 1, 2014, between Constantine U.S. and AMHT
(the “AMHT Lease”), and subsequently transferred to Constantine Mining LLC in 2022, Constantine Mining
LLC must pay the following annual amounts by September 1 to AMHT:
(i) US$25,000 per year for the initial 3-years of the AMHT Lease (completed);
(ii) US$40,000 for years 4 to 6 of the AMHF Lease (completed); and
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(iii) US$55,000 for years 7 to 9 of the AMHT Lease (of which the eighth year was completed September 1,
2022).
In addition, Constantine Mining LLC must make work commitments of US$75,000 per year, escalating
US$50,000 annually. The AMHT Lease can be extended by making annual rental payments and continuing to
diligently pursue exploration and development on the AMHT Lease. Upon achieving commercial production,
annual rental payments are replaced by royalty payments that include a sliding scale of 1% to 4.5% royalty for
gold based on the price of gold and a 3.5% royalty on minerals other than gold.
Pursuant to the Section 16 of the AMHT Lease, Constantine was required to surrender a total of 50,000 acres
of land during the first and second lease terms after which there are no additional requirements to reduce the
land package. On September 1, 2017, a first amendment (Amendment No. 1) was made effective to the Lease
to exclude Trust Parcel C81209 (26,493 acres) from the Leased Area. On August 20, 2020, a second
amendment (Amendment No. 2) was made effective to the lease to exclude an additional 23,528 acres for the
second lease term, which totals 50,021 acres surrendered during the first and second lease terms. Constantine
renewed the Lease for another three-year term.
Constantine Mining LLC is required to make annual rental payments (due November 30) on the 39 state claims
(Big Nugget (23), Cahoon (13) and Porc (3) which require annual rent payments of US$40 (11 claims) and
US$165 (28 claims) per claim totalling US$5,060 for the year.
Access and Infrastructure
The Project is connected by a maintained gravel road to the paved all-weather Haines Highway, which
connects the town of Haines, Alaska, situated 55 kilometers to the southeast, and with the town of Haines
Junction, Yukon Territory, located 200 kilometers to the north. Access to the northern and eastern portions of
the Project, from the Haines Highway via the Porcupine Bridge across the Klehini River at 26 Mile, is afforded
by a series of gravel logging roads. A 5.9 kilometers access road constructed by the Company connects with
the existing road network, providing 2-wheel drive access to the head of Glacier Creek valley and a short
distance from the main area of the Palmer Project (the “Palmer Deposit”). The western and southern portions
may only be accessed by helicopter.
Risks
There are several risks associated with the Palmer Project, some of which are generic and shared by nearly all
mining projects, including sensitivity to metal pricing, cost escalation, permitting difficulties and efficiency of
construction management. Site-specific risks include the risk of an avalanche in the Glacier Creek valley, the
potential for increased construction costs due to the slope of the land, potential foundational issues, water
management concerns, air quality concerns and potential seismic displacements.
History
Base-metal sulfides and barite were first discovered in the Glacier Creek prospect area in 1969 by local
prospector Merrill Palmer. Exploration work by historic operators from 1969-1999 at Palmer included a variety
of property-wide geological, geochemical, and geophysical surveys and diamond drilling. Total diamond drilling
by all historical operators was 7,544 meters in 37 drill holes.
Constantine was formed in 2006 with the primary purpose of exploring the Palmer Project. Constantine has
completed a variety of exploration geological, geochemical, and geophysical surveys and approximately
65,887 meters of drilling in 172 drillholes to the end of 2021. This work has led to the discovery of massive
sulfide deposits at the Palmer Deposit (including the South Wall and RW Zones) in the Glacier Creek Prospect
area and the AG Zone deposit at the Nunatak Prospect Area. Total cumulative diamond drilling by the
Company is 65,887 meters in 172 drill holes to the end of 2021. Total cumulative diamond drilling on the
Project by all operators is 73,431 meters in 209 drill holes to the end of 2021.
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In 2018, Constantine completed an updated NI43-101 mineral resource estimate for the Palmer Deposit and
completed an initial NI 43-101 mineral resource estimate for the AG Zone. The results are described in a
following section.
In 2019, Constantine completed a Preliminary Economic Assessment (PEA) for the Palmer project which
included both the Palmer and AG Zone deposits. The results are described in the Constantine Technical
Report.
Geological Setting, Mineralization and Deposit Types
The Palmer Project is located within a mafic-dominated, bimodal sequence of submarine volcanic rocks host to
VMS mineralization. These rocks are part of a ~600 km-long, discontinuously exposed belt of Late Triassic, riftrelated volcanic and sedimentary rocks belonging to the Alexander Terrane. Throughout southeast Alaska and
northwest British Columbia, the Alexander Terrane hosts numerous VMS occurrences, prospects, and
deposits, including the giant Windy Craggy Cu-Co-Au deposit in British Columbia, and the precious metals-rich
Ag-Zn-Pb-Au Greens Creek Mine in southeast Alaska. The Palmer Project area itself is underlain by Paleozoic
and lower Mesozoic metasedimentary and metavolcanic rocks that have been intruded locally by Cretaceous
and Tertiary granitic plutons.
The Project hosts two known VMS deposits, the Palmer Deposit, which consists of the South Wall and RW
Zones, and the AG Zone deposit located 3 kilometers to the southwest. Numerous other mineralized prospects
are also present throughout the property. The various prospects and deposits share similar alteration and
mineralogical characteristics, suggesting a large-scale, property-wide Late Triassic mineralizing event with
multiple hydrothermal vent centers.
At the South Wall and RW Zones, six mineralization styles have been identified and are grouped according to
dominant mineral assemblages and texture and include: Barite mineralization (Zn-rich), Massive Pyrite
Mineralization (Cu-rich), Semi-massive and Stringer-style Mineralization, Massive Pyrrhotite Mineralization,
Carbonate Mineralization and Barite-Carbonate Mineralization. At the AG Zone deposit, mineralization consists
of Massive and Semi-massive sulfide and barite, and feeder-style stringers and replacement. Four alteration
facies are associated with the known mineralized zones and include: Quartz-Pyrite, Muscovite, CarbonateChlorite and Epidote.
The South Wall Zones (SWZI, SWZII-III, SWEMZ) are located on the south-facing, steeply dipping limb of a
megascopic, deposit-scale anticline, disrupted by thrust faulting, normal faulting, and strike-slip faulting. The
RW Zones (RW East, RW West, RW Oxide) are located on the north-facing, gently dipping upper limb of the
same anticline. The RW Oxide Zone is the near surface equivalent of the RW East Zone where sulfide
minerals of massive barite-sulfide mineralization have been oxidized and leached, depleting the zone of copper
and zinc and enriching the silver and gold grades. The AG Zone deposit (including the AG Main Lens and AG
Footwall Zone) is located three kilometers to the southwest, on a steep Nunatak between the Saksaia and
South Saksaia Glaciers.
Drilling to date has defined a total plunge length of near-continuous South Wall mineralization of 700 meters,
and a total strike length to 550 meters, with exhalative mineralization occurring at more than one stratigraphic
level. The RW Zones have been defined over a dip length of 325 meters, and a total strike length of 800
meters. The AG Zone deposit has a strike length of 550 meters and a vertical extent of 250 meters.
Reconstruction of the primary depositional environment of the Palmer Deposit (via unfolding and restoration of
post-mineralization fault offset) yields a single continuous mineralized system that is over 1.5 kilometers in
length. The known zones are open to expansion in multiple directions, and most notably, the thickest
mineralized intersection is located at the lower limit of the South Wall drilling done to date where it is
terminated by a fault structure.
Exploration
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Constantine, including its joint venture partner, Dowa Metals & Mining Co. Ltd., have carried out approximately
US$ 58.3 million in exploration work over the 15-year period from 2006 to the end of 2021. The work has
included prospecting, regional and detailed geological mapping, structural studies and thesis work, line cutting,
soil and rock sampling, airborne, ground and downhole geophysics, satellite imagery, diamond drilling,
geotechnical, metallurgical, engineering and environmental baseline studies, and access road construction.
NI43-101 Resource estimations on the Palmer and AG deposits were completed in 2018 and a Preliminary
Economic Assessment (PEA) was completed in June 2019.
Exploration work by historic operators from 1969-1999 at Palmer Project included a variety of property-wide
geological, geochemical, and geophysical surveys. Previous operators completed 7,544 meters of core drilling
in 35 drillholes.
Regional and detailed geological mapping has been carried out on the Palmer Project since 2006, with two
principal regional mapping programs carried out from 2006 to 2009 field seasons and from 2014 to 2015.
Regional mapping resulted in follow-up detailed mapping at various prospects including MHC, CAP, NunatakJAG, Boundary Prospects, Terminus, East Pump Valley, Waterfall, Khyber Pass-HG and Tsirqu areas. The
Nunatak prospect was mapped in detail during the 2016 and 2017 field seasons to guide the 2017 drilling that
resulted in the AG Zone deposit discovery.
Geophysical surveys have been carried out on the Palmer Project to identify drill targets in conjunction with
surface mineralization, geology, and alteration. The surface geophysical surveys included Controlled Source
Audio-Magneto Tellurics (CSAMT) that was completed on a 11 line-kilometer grid in 2008. The survey outlined
a deeper seated underlying low resistivity zone in the South wall area. Ground Penetrating Radar (GPR)
surveys using GPS controlled grid lines were used to determine glacial ice thickness at MHC, North Saksaii,
Jarvis Glacier and Little Jarvis in 2008. Time Domain Electromagnetic Survey (TDEM) surveys were conducted
at the MHC prospect (7.9 line-kilometers) and Palmer Deposit area (20.8 line-kilometers). In addition to the
TDEM at MHC, 3.4 line-kilometers of horizontal loop electromagnetic survey (HLEM) was surveyed using
100m coil separation and 25m station spacing. Ten diamond drill holes were also surveyed in the Palmer
Deposit and utilized the same surface loops as the surface TDEM. In 2015, additional TDEM survey work was
carried out in Pump Valley (5.5 line-kilometers) and the East Grid (2.0 line-kilometers) using 100 meter spaced
lines with 25 meter readings along the lines.
In 2017, a SkyTEM airborne electromagnetic and magnetic survey, totalling 1,137 line-kilometers was
completed over most of the Palmer Project at a 100-meter line spacing. The survey provided the first
electromagnetic and magnetic survey data across the entire Project to facilitate geological interpretation and to
help prioritize drilling targets. The 2017 field program also included borehole geophysical surveying of three
drill holes, ongoing geological mapping and rock sampling at the Nunatak prospect area, structural studies at
the South Wall resource area, detailed geological mapping at the AG Zone areas in support of an Applied
Master’s thesis project and a subglacial sampling program at Mount Henry Clay.
LIDAR data was acquired in 2014 for detailed topography, avalanche studies, slope stability analysis and road
design work and provides 2m interval contour data in areas that it is required. Over the years, several different
periods of satellite imagery have been acquired and used on the Project that provide better than 1 meter
resolution.
Metallurgical programs were completed in 2013 and 2018 which are described below.
Drilling
Diamond drilling programs have been carried out on the Palmer Project since 1979. Total diamond drilling on
the Palmer Project by all operators is 73,431 meters in 209 drill holes. Total diamond drilling on the Palmer
Project by Constantine from 2006 to 2021 is 65,887 meters of drilling in 172 holes.
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Year

Operator

1979 Anaconda Copper Company

No. of
Holes
Drilled
3

Total
Meterage

Hole_ID

Showings/Zones Drilled

801

GC-01 to GC-03

Glacier Creek (Upper Main & Lower Main)

1984 Kennecott - Bear Creek Mining

2

596

K84-01 to K84-02

Mount Henry Clay

1985 Kennecott - Bear Creek Mining

5

1,129

K85-03 to K85-07

Mount Henry Clay

1988 Newmont Mining

4

419

MZ-01, CAP-01 to CAP-03

Cap & Glacier Creek

1989 Granges Exploration Inc.

4

932

G89-08 to G89-11

Mount Henry Clay

1994 Kennecott - Bear Creek Mining

3

800

P94-01 to P94-03

EM-37, Glacier Creek (Upper Main & Little Jarvis)

1998 Rubicon Minerals Corp.

6

992

RMC98-01 to RMC98-04

Cap, Glacier Creek (Lower & Upper Main), 737

1999 Rubicon Minerals Corp.

10

1,875

RMC99-06 to RMC99-14

Glacier Creek (Little Jarvis) & Mount Henry Clay

2006 Constantine Metal Resources Ltd

4

830

2007 Constantine Metal Resources Ltd

7

2008 Constantine Metal Resources Ltd
2009 Constantine Metal Resources Ltd

CMR06-01 to CMR06-03A

Glacier Creek (RW)

2,315

CMR07-04 to CMR07-10

Glacier Creek (RW & South Wall) and Cap

13

4,241

CMR08-11 to CMR08-22

Glacier Creek (South Wall)

11

4,562

CMR09-23 to CMR09-32

Glacier Creek (South Wall)

2010 Constantine Metal Resources Ltd

12

4,018

CMR10-33 to CMR10-42

Glacier Creek (South Wall & RW)

2013 Constantine & Dowa

10

3,745

CMR13-43 to CMR13-52

Glacier Creek (South Wall & RW)

2014 Constantine & Dowa

20

9,796

CMR14-53 to CMR14-68, GT14-01

Glacier Creek (South Wall & RW)

2015 Constantine & Dowa

10

7,736

CMR14-56Ext, CMR15-69 to CMR15-76

Glacier Creek (South Wall)

CMR16-78 to CMR16-81B, GT16-02 to 03 Glacier Creek (South Wall), Cap and Pump Valley

2016 Constantine & Dowa

7

1,967

2017 Constantine Mining LLC

32

10,631

2018 Constantine Mining LLC

30

10,094

CMR18-108 to 134B, GT18-11 to 12

Glacier Creek (South Wall), AG Zone (discovery), Boundary Prospect

2019 Constantine Mining LLC

8

3,165

CMR19-135 to 142

RW West Zone, AG Zone, Jarvis Glacier target (west of HG)

8

2,788

CMR21-143 to 144, GT21-13 to 17

EM Zone infill, South Wall and Jasper Mountain geotechnical drilling

209

73,431

2021 Constantine Mining LLC
TOTAL

CMR17-82 to CMR17-107, GT17-05 to 10 Glacier Creek (South Wall), AG Zone (discovery), Cap

Prior to its acquisition by the Company, the main alteration and mineralized system at the Palmer Project was
identified. Based on this previous work, Constantine made the drill discovery of the South Wall mineralization
and a significant drill intersection in the RW zone. This drilling and subsequent work led to the current resource
estimates of the South Wall and RW deposits.
In 2017, the Nunatak-JAG prospect was drilled leading to the delineation of the AG deposit in 2018.
In 2019, the Company completed eight drillholes for 3,165 meters. Three drillhole were completed at the AG
zone to test the east extension of the deposit, three drillholes at Pump Valley/Little Jarvis to target the northern
downdip extension of the RW zone, and two drillholes were completed at the west HG-EM anomaly under the
Jarvis Glacier.
Drilling at the AG deposit intersected variably altered hanging wall and footwall rocks, but no significant base
metal mineralization. Drilling at RW zone intersected six meters of baritic semi-massive sulfide and massive
barite in a siliceous, chloritic fragmental, similar to previous RW intersections. This intersection represents a
335 meter step-out and remains open for further expansion along strike and to depth.
No drilling was completed in 2020.
In 2021, the Company completed 8 drillholes for 2,787 meters. Two drillholes (1,230 meters) were completed
on the lower South Wall Zone as resource infill and hydrological information holes. Drillhole CMR21-143B
tested the lower part of the South Wall inferred mineral resource and intersected the mineralized horizon
between 451.2 and 511.7 meters downhole with zones of semi-massive to massive sulfides and barite
intervals. CMR21-144, the second infill drillhole intersected chert and footwall stringer mineralization in close
proximity to the Kudo fault.
Six geotechnical diamond drillholes (1,687 meters) were completed in the Palmer Deposit to provide
hydrological information including water volume and water quality. Monitoring wells were completed in five of
the six drillholes for ongoing water monitoring. The remaining geotechnical drillhole plus the two infill drillholes
were lined with slotted PVC pipe for additional hydrological studies.
Sampling, Analysis and Data Verification
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Since 2006, rock, soil and drill core samples have been collected and prepared by properly trained and
supervised Constantine employees at a secure facility on site. Sample collection and security has been
undertaken in accordance with currently acceptable methods and standards in use in the mining exploration
industry. The sampling methodology and approach applied by Constantine are deemed by the qualified person
(“QP”) to be appropriate for the styles of mineralization exhibited on the Palmer Project.
Soil geochemical samples were collected from the B horizon, or from the C horizon in underdeveloped soil on
talus slopes, at an average depth of 10 to 15 centimeters. A shovel or mattock was used to dig a sample hole
at each station, and the soil was placed in a standard kraft paper soil sample bag that was labeled with a
sample number.
Surface rock geochemical sampling included grab samples of alteration and mineralization in outcrop and float,
and randomly spaced grab samples of outcrop for alteration and lithogeochemical discrimination studies. Rock
chip sampling was carried out along outcrops of prospective rocks, for geochemical characterization.
Drill core geochemical samples were selected by Constantine core logging geologists based on mineralization,
alteration, and lithology observations. All samples were analyzed by 4-acid digestion multi-element ICP, most
were analyzed by gold fire assay, and select samples were analyzed with a complete lithogeochemical
characterization package, including whole rock by XRF. The lithogeochemical package is used to obtain major
oxide XRF data plus additional elements (i.e., rare earths, volatiles, and some trace elements such as Hg and
Tl) and is particularly useful for identifying different basaltic flows. Samples through significant mineralization
were also analyzed for barium by XRF.
Quality control data for the Palmer Project has included both internal and external quality control measures.
ALS Minerals Canada Ltd. implemented internal laboratory measures consisting of quality control samples
(blanks and certified reference materials and duplicate pulp) within each batch of samples submitted for
assaying. Results of QC samples was monitored, per batch, as results were returned from the lab such that
problems and errors were detected prior to the inclusion of results in the Palmer Project database.
All results were recorded in an Excel document containing all QA/QC data and charts by the Company’s
database manger and vetted by senior Company technical staff. The current analytical quality control program
developed by Constantine for the Palmer Project is mature and is overseen by appropriately qualified
professional geologists. The exploration data was acquired using adequate quality control procedures that
meet industry best practices for a drilling-stage exploration project, and the data are adequate for the purposes
of mineral resource estimation.
The authors of the Constantine Technical Report performed verification of exploration data relevant to the
Palmer Exploration Project mineral resource estimate including all information from the drill campaigns
summarized in Section 10 of the Constantine Technical Report. Previous data verification work is modified
from Gray and Cunningham-Dunlop (2019), Gray and Cunningham-Dunlop (2018), Gray and CunninghamDunlop (2015), Greig and Giroux (2010) and by Greig (2006).
The Palmer Project data is stored in a custom Microsoft Access® database. This database is secure, managed
by a single database administrator, and contains data checking routines designed to prevent common data
entry errors.
Mineral Processing and Metallurgical Testing
Three test programs were completed by SGS Mineral Services (SGS) in 2013 and 2018 plus a mineralogy
study of the AG Zone in 2018.
The 2013 metallurgical program, which included the first flotation test work done on the Palmer Deposit, was
carried out by SGS Canada Inc., under the supervision and direction of metallurgists from Dowa. The test work
demonstrated that the deposit responds very well to conventional metallurgy. Locked cycle flotation tests
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yielded smeltable copper and zinc concentrates, with high metal recoveries (e.g. 89.6% Cu, 84.9% Zn, 89.7%
Ag, 75.0% Au) produced at moderate grind sizes.
The most recent test program to evaluate the Palmer Deposit was completed by SGS Canada Inc. in 2018.
The program included mineralogy, comminution, and rougher/cleaner Cu, Zn, Py and Ba sequential flotation.
One composite, the High Ba composite, representing the Palmer Deposit was tested to confirm a preliminary
recovery flowsheet and associated flotation conditions for Cu and Zn using the criteria from the SGS 2013
program. The tailings generated from the Cu/Zn flotation were used to develop the Ba flowsheet and flotation
parameters. The optimized conditions from the program were applied to locked cycle tests for all three saleable
concentrates.
Quantitative Evaluation of Materials by Scanning Electron Microscopy (QEMSCAN) analysis of the High Ba
composite, representing the Palmer Project deposit and prepared at a grind size of 80% passing (P80) of 70
m, shows that the sulfide material content is mainly barite, pyrite, sphalerite and chalcopyrite with the
remaining material mostly gangue. Mineralogy indicates chalcopyrite and sphalerite liberation ranges from 79%
to 90%. Barium is predominately associated with barite (99.1%) and 95.4% liberated. A second sample
representing the AG Zone deposit was analyzed using QEMSCAN by SGS. The results indicate the sample
has similar mineral content and liberation to the Palmer Deposit except for higher galena and very low
chalcopyrite (0.01%) content. Copper in the AG Zone is mainly associated with tennantite-tetrahedrite.
Liberation was similar for both samples.
Based on the 2018 results from SGS, a saleable Cu, Zn and Ba concentrates can be produced at a primary
grind size of 80% passing (P80) 72 m, and rougher concentrate regrind sizes of P80 35 m for Cu and 50 m
for Zn. For the High Ba composite, locked cycle flotation test results achieved recoveries of 88.9% Cu, 93.1%
Zn and 91.1% Ba at concentrate grades of 24.5% Cu, 61.3% Zn and 52.4% Ba. The calculated head grades
for the High Ba samples were 1.66% Cu, 10.3% Zn and 29.2% Ba. The metallurgical test results demonstrated
that a premium-quality barite concentrate can be produced as a co-product from the Palmer Deposit. A barite
recovery of 91.1% at a grade of 52.3% Ba (88.8% BaSO4) with a specific gravity of 4.44 was obtained. Results
for the copper-zinc flotation work and grindability tests confirmed and enhanced the attractive mineral
processing characteristics produced by previous metallurgical test work. This includes a significant
improvement in zinc recoveries to 93.1% to a concentrate grading 61.3% zinc, and high recoveries for copper,
silver and gold. A summary of the SGS-14063-002 locked cycle test (LCT) results is shown in Table 1-1.

Test work to provide flotation results have not been completed on the AG Zone. The results from the Palmer
Deposit and mineralogical analysis of the AG Zone deposit were used to predict the estimated Cu, Zn and Ba
concentrate grades and recoveries for the economic model.
Mineral Resources and Mineral Reserve Estimates
(a)

Palmer Project Deposit

Following completion of the 2017 drilling campaign, an independent mineral resource estimate for the RW and
SW Zones in the Palmer Deposit was prepared by James N. Gray, P. Geo., of Advantage Geoservices Ltd. in
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accordance with Canadian Securities Administrators' NI 43-101 and conforms to the Canadian Institute of
Mining “Estimation of Mineral Resources and Mineral Reserves Best Practices” guidelines.
The resource incorporates all exploration drilling in the Palmer deposit area completed to the end of 2017. One
hundred and eight exploration (108) diamond drill holes for 44,900 meters and geological surface mapping
were used to generate the geological and structural model for the South Wall and RW zones. Sixty (60) of the
holes intersect the interpreted mineralized solids. Outlier assays were capped and all assays within the
mineralized zones composited to 1.5-meter lengths. Metal grades were estimated using inverse distance
cubed interpolation into a 3D block model with block dimensions of six cubic meters. Density was estimated by
inverse distance squared interpolation, with unique density values determined by conventional analytical
methods for virtually all assay samples.
Three dimensional geologic solids were constructed by Darwin Green, Vice President of Exploration and
reviewed by Ian Cunningham-Dunlop, P.Eng., Vice President, Advanced Projects, and, in general, were limited
to material grading > 0.5% Cu or > 2% Zn that could be demonstrated to be correlative with definable
stratabound zones. As a general rule, solids were extended no more than 50 meters up-dip, down-dip and
along strike from a drill hole except where geology supports extension in the plunge direction of mineralization.
A total of four solids were constructed for sulfide mineralization: South Wall Zone 1, South Wall Zone 2-3-EM,
RW West, and RW East.
Indicated Resources include only a portion of the upper part of the South Wall Zone, where drill density and
confidence in the geological model are highest. Indicated Mineral Resource blocks meet the criteria of being a
minimum 25-meter distance away from the outer edge of the mineralized geological solid, estimated by a
minimum of three holes, and have an average distance to three holes of less than or equal to 50 meters;
remaining estimated blocks are classified as Inferred Mineral Resource.
The Indicated and Inferred Mineral Resource for the RW and South Wall Zones is tabulated below in Table 1-2
for a range of NSR (Net Smelter Return) cut-off values. Based on assumed underground mining and milling
costs, the resource utilizes a base case cut-off of $75/t. The resource has an effective date of September 27,
2018 based on a data cut-off of May 1, 2018.
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(b)

AG Zone Deposit

Following completion of the 2018 summer drilling campaign, an independent mineral resource estimate for the
AG Zone deposit was prepared by James N. Gray, P. Geo., of Advantage Geoservices Ltd. in accordance with
Canadian Securities Administrators' NI 43-101 and conforms to the Canadian Institute of Mining "Estimation of
Mineral Resources and Mineral Reserves Best Practices" guidelines.
The AG Zone deposit mineral resource incorporates all exploration drilling in the AG Zone deposit area
completed since initial discovery in 2017. Twenty-nine (29) exploration diamond drill holes for 10,766 meters
and geological surface mapping were used to generate the geological and structural model for the AG Zone
deposit. Twenty (20) holes intersected the interpreted mineralized solids. Outlier assays were capped and all
assays within the mineralized zones were composited to 1.5-meter lengths. Metal grades were estimated using
inverse distance cubed interpolation into a three-dimensional (3D) block model with block dimensions of six
cubic meters, which is consistent with the main Palmer deposit. Density was estimated by inverse distance
squared interpolation with unique density values determined by conventional analytical methods for all assay
samples.
Three dimensional geologic solids were constructed by Darwin Green, Vice President of Exploration, and
reviewed by Ian Cunningham-Dunlop, P.Eng., Vice President, Advanced Projects, and, in general, were limited
to material grading > 2% Zn or > 60 grams per tonne (g/t) Ag that could be correlated with definable
stratabound zones. As a general rule, solids were extended no more than 50 meters up-dip, down-dip and
along strike from a drill hole except where geology supported extension between holes in the trend of
mineralization. Two (2) solids for sulfide mineralization were included in the Inferred Mineral Resource: the AG
main lens, and the AG footwall zinc zone.
The Inferred Mineral Resource for the AG Zone deposit is tabulated below in Table 1-3 for a range of % ZnEq
cut-off values. Based on assumed underground mining and milling costs, the resource utilizes a base case cut-
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off of 5.0% ZnEq. The AG Zone deposit mineral resource has an effective date of December 18, 2018 based
on a data cut-off of November 15, 2018.

Total Mineral Resources
The Palmer Project Indicated and Inferred Mineral Resource includes the RW, South Wall and AG Zones as
presented in Table 1-4. Copper equivalent grade is also included in the table due to the importance of copper
in the SW Zone. The total mineral resource highlights include:
x Indicated Resource of 4,677,000 tonnes grading 10.21% zinc equivalent (3.92% copper equivalent).
x Inferred Resource of 9,594,000 tonnes grading 8.87% zinc equivalent (3.4% copper equivalent). This
includes the addition of new areas of Inferred Resource totaling 4.256 million tonnes, for a total tonnage
increase of 80%*.
x SW, RW and AG Zones confirm the multi-deposit district potential of the Palmer Project.
x Opportunity to discover additional deposits and expand the two known key resource areas is
considered excellent.
* Previous Inferred mineral resource estimate of 5.338 million tonnes grading 0.96% copper, 5.20% zinc,
0.28 g/t gold and 29.2 g/t silver (Gray and Cunningham-Dunlop, 2018). The 2018 Inferred mineral
resource estimate utilizes an NSR cut-off of US$75/t with assumed metal prices of US$1250/oz for
gold, US$16/oz for silver, US$3.00/lb for copper, and US$1.15/lb for zinc, and estimated metal
recoveries determined from metallurgical locked cycle flotation tests.
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Environmental Studies, Permitting and Social/Community Relations
Constantine has carried out ongoing environmental baseline studies to support permitting, exploration and
engineering activities. Studies include hydrology, hydrogeology, acid rock drainage potential, vegetation and
wildlife, cultural resources, environmental liabilities, and annual environmental compliance monitoring.
Constantine is currently exploring the Project under an approved Federal Mine Plan of Operations and
Environmental Assessment (DOI BLM-AK-A020-2016-006-EA) granted on August 23, 2016, as amended
under the Constantine Mine Plan 2017 Modification and Environmental Assessment on September 21, 2017
(DOI-BLM-AK-010-2017-025-EA). The Federal approvals allow up to 40 acres of disturbance.
In addition, the Company holds various permits and licenses from the State of Alaska including Plan of
Operations for Surface Exploration (Uplands Lease 9100759), Plan of Operations for Surface Construction
(Uplands Lease 9100759), Multi-Year (2019-2023) Land Use Permit for Hardrock Exploration and Reclamation
and three Temporary Water Use Authorizations for supplying water to drills. Constantine elected to utilize the
Statewide Bond Pool and is currently bonded for 21.0 acres of disturbance in 2022.
Constantine is permitting an advanced underground exploration program in two phases.
Phase I includes development of the access road and other surface civil construction in preparation of facility
construction which will follow. All these activities are on Alaska Mental Health Trust Authority (MHT) lands. The
Phase I Plan of Operations was approved by the MHT in April 2017. The associated Reclamation Plan and
was approved by ADNR in May 2017.
The Phase II Plan of Operations and associated Reclamation Plan were submitted to the MHT and ADNR in
December 2018 and approvals were provided in July 2019. In response to modifications to previous submitted
engineering and inflation, the Plan of Operations and Reclamation Plan were updated in April 2022 and
approved in May and July of 2022. The Phase II Plan of Operations includes construction of facilities,
developing the underground exploration ramp and executing the underground exploration drilling program.
In March 2019, Constantine Mining LLC submitted engineered design drawings for a water management and
disposal system to Alaska Department of Environment & Conservation (ADEC). Initial approval was received
July 2019 with the issuance of a Waste Management Permit (WMP), which was subsequently remanded to
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account for new information in September of 2019. In April 2022, Constantine submitted re-designed
engineering drawings for the water management and disposal system to ADEC, which were approved for
construction in May 2022.
Constantine expects to receive all the Phase II exploration approvals needed to develop the surface facilities
for the underground exploration ramp by the end of 2022. The proposed underground exploration ramp will
take approximately 16-18 months to complete.
Constantine has conducted community relations activities since 2006. As part of their ongoing efforts, the
Company conducts regular stakeholder meetings, maintains community outreach materials, hosts project site
tours, attends and supports local programs and events, supports local hire and procurement, and participates
in local community organizations.
Economic Analysis
The Constantine Technical Report provides an economic model that was developed to estimate annual cash
flows and sensitivities of the Palmer Project. Pre-tax estimates of project values were prepared for comparative
purposes, while after-tax estimates were developed and to approximate the true investment value. It must be
noted, however, that tax estimates involve many complex variables that can only be accurately calculated
during operations and, as such, the after-tax results are only approximations.
Metal prices were selected based on the average of three years past and projected two years forward by
analysis of London Metal Exchange futures as of April 15th, 2019. These have been compared to the spot
prices at the close of London Metal Exchange on April 15th, 2019. The Barite price used in the Constantine
Technical Report was selected based on an average price of competitive current wholesale prices of Barite
Concentrate.
No market studies have been completed for the Palmer Project at this time. Except for barite, all commodities
considered in this Study are regularly sold commercially on vast international markets. The terms selected are
in-line with current market conditions. The Constantine Technical Report has assumed that all zinc and copper
concentrates are transported and smelted in Asia. Constantine US has an agreement with Dowa US that
includes the right of first refusal on the zinc concentrate. The barite concentrate will be dried and bagged on
site and trucked to Haines, where it will be loaded onto a barge to Prince Rupert for distribution to markets
across North America and Canada via rail.
The economic results for the Palmer Project, based on the assumptions discussed above, are shown below in
Table 1-10.
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The Preliminary Economic Assessment is preliminary in nature and includes the use of inferred
mineral resources that are considered too speculative geologically to have the economic
considerations applied to them that would enable them to be categorized as mineral reserves, and
there is no certainty that the results of this PEA will be realized.
Interpretations and Conclusions
The primary finding of the 2019 Constantine Technical Report is that the Project has the potential to be
economic based on the data acquired to-date and the mine model that was produced for this evaluation.
Accordingly, it is recommended that exploration continue on the Project and that the Company continue to
advance its permits and baseline environmental data collection with the ultimate goal of constructing the mine
and putting it into production.
To this end, the authors of the Constantine Technical Report believe continued delineation drilling is warranted
and has the potential to expand the known resource and increase its confidence. Given the mountainous
terrain, this drilling can only be effectively achieved from underground development. Once this is done, it
would be worthwhile to replace the 2019 PEA with a pre-feasibility study (PFS) or feasibility study (FS) that
includes a mining reserve based on a mine model applied to the expanded resource. There is also significant
potential to discover additional mineralized zones within the greater Palmer Project. Accordingly, the planned
exploration adit, drift, and underground drill program is recommended.
In 2018, the Glacier Creek access road was extended 0.92 kilometers to the head of the Glacier Creek Valley.
Constantine also completed several key studies on the Palmer Project, including civil engineering for
exploration and road construction, geotechnical drilling for rock quality, glacial ice depth studies, hydrogeology
studies and assessments of well drilling to support future surface infrastructure
In 2019 joint venture-funded program was primarily focused on exploration drilling (eight drillholes for 3,165
meters), ongoing baseline environmental programs, permitting work and completion of a PEA. Emphasis
continued to be placed on obtaining long and near term data necessary to support the design and permitting of
underground exploration plans. Additional work included geological mapping and prospecting.
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The 2020 joint venture-funded program was primarily focused on environmental and geotechnical programs in
support of permitting work. Emphasis continued to be placed on obtaining data necessary to support design
and future permitting of underground exploration access. No drilling was completed in the 2020 field season.
The 2021 joint venture-funded program was primarily focused on geotechnical and infill drilling, environmental
and geotechnical programs in support of permitting work and underground exploration access. Emphasis
continued to be placed on obtaining data necessary to support and future permitting of underground access
and the Waste Management permit. Additional work included a 2D seismic and sonic coring programs of the
Glacier Creek Valley overburden to support the Land Application Discharge (LAD) re-design.
In April of 2022, Constantine announced its budget for the 2022 work program on the Palmer Project. The
multi-purpose program focuses on construction preparations for the initiation of an underground exploration
program, expected to start in mid 2023. The major items in the program include:
x Construction of the final one kilometer of access road to the underground portal area.
x Construction of facilities for an updated Wastewater Design Discharge System upon regulatory approval of
new LAD design and related supporting documents from ongoing hydrological studies of the area.
x Construction of a 60 person camp to support the underground exploration activity planned for 2023.
x A surface exploration drilling program to test for: (i) the fault offset of the South Wall deposit; and (ii)
untested exploration targets that include Terminus and Jasper Mountain that can be tested from surface
and are readily accessible from the planned underground exploration development.
x Review of underground exploration development plans and proposed production surface facilities
locations.
x Ongoing baseline environmental baseline studies and community relations activities
The joint venture company, Constantine Mining LLC is focused on moving the Palmer Project to a feasibility
level study by 2025/2026 and continued exploration efforts on the numerous priority targets.
The development of the Palmer Project is subject to several risks, and we cannot guarantee that we will be
able to develop the project on a timely basis, or at all. See “Risk Factors” in this Appendix F.
RELATED PARTY TRANSACTIONS
From time to time in the ordinary course of Constantine’s business it contracts for services from companies in
which certain of its executive officers or directors may serve as director or advisor. The cost of these services
is negotiated on an arm’s length basis and none of these arrangements is material to Constantine.
In the six months ended April 30, 2022, the Company paid or accrued $50,800 to NS Star Enterprises Ltd., a
company controlled by Mr. Wayne Livingstone, Chairman and a director of the Company, and $61,736 to
Morfopoulos Consulting Associates Ltd., a company controlled by Aris Morfopoulos, the Company’s Chief
Financial Officer, for accounting, and management and administration services.
During the six months ended April 30, 2022, the Company paid or accrued to DLA Piper (Canada) LLP, a law
firm of which director David Reid is a partner, a total of $260,994 in legal fees.
For the six months ended April 30, 2022, the Company paid wages totaling $75,000 to Mr. J. Garfield
MacVeigh in his capacity as President of the Company, and $81,094 to Mr. Michael Vande Guchte, Vice
President Exploration.
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RISK FACTORS
In addition to the other information in this Circular, you should carefully consider the following risk factors in
evaluating Constantine and Constantine’s business. Information has been included in these risk factors to the
extent that information is publicly available. If any of the risks discussed in this Circular actually occur, alone or
together with additional risks and uncertainties not currently known to Constantine, or that Constantine
currently deems immaterial, Constantine’s business, financial condition, results of operations and prospects
may be materially adversely affected. When assessing these risk factors, you should also refer to the other
information contained in this Circular and appended hereto, including Constantine’s financial statements and
the related notes thereto. You should also carefully review the cautionary statements referred to under
“Cautionary Statement Regarding Forward-looking Statements.” Constantine’s actual results could differ
materially and adversely from those anticipated in this Circular.
Financial
Constantine has not generated any revenue since inception and has never paid any dividends and is unlikely
to pay dividends or generate earnings in the immediate or foreseeable future. As at April 30, 2022, Constantine
has incurred significant losses since inception and has an accumulated operating deficit of $12,849,932. The
continuation and long-term viability of Constantine remains dependent upon its ability to obtain necessary
equity financing to continue operations and to determine the existence, discovery and successful exploitation
of economically recoverable reserves in its resource properties, confirmation of Constantine’s interests in the
underlying properties, and the attainment of profitable operations.
Going Concern
The ability of Constantine to continue as a going concern and meet its commitments as they become due,
including completion of the acquisition, exploration and development of its mineral property interests, is
dependent on Constantine’s ability to obtain the necessary financing. Constantine will require additional capital
to finance future operations and growth. If Constantine is unable to obtain additional financing, Constantine
would be unable to continue. There can be no assurance that management’s plans will be successful.
The business of mineral exploration involves a high degree of risk and there is no assurance that current
exploration projects will result in future profitable mining operations. Constantine has no source of revenue,
and has significant cash requirements to meet its administrative overhead, pay its liabilities and maintain its
mineral interests. The recoverability of amounts shown for exploration and evaluation properties is dependent
on several factors. These include the discovery of economically recoverable reserves, the ability of
Constantine to obtain the necessary financing to complete the exploration and development of these
exploration and evaluation properties, and establish future profitable production, or realize proceeds from the
disposition of exploration and evaluation properties. The carrying value of Constantine’s exploration and
evaluation properties does not reflect current or future values.
These matters indicate the existence of material uncertainties that may cast significant doubt about
Constantine’s ability to continue as a going concern. These consolidated financial statements do not include
any adjustments relating to the recoverability of assets and classification of assets and liabilities that might be
necessary should Constantine be unable to continue as a going concern. Such adjustments could be material.
Industry
Exploring and developing mineral resource projects bears a high potential for all manner of risks. Additionally,
few exploration projects successfully achieve development due to factors that cannot be predicted or foreseen.
Moreover, even one such factor may result in the economic viability of a project being detrimentally impacted
such that it is not feasible or practical to proceed. Constantine monitors its risk-based activities and periodically
employs experienced consulting, engineering, insurance and legal advisors to assist in its risk management
reviews.
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Although Constantine has taken steps to verify the title to mineral properties in which it has an interest, in
accordance with industry standards for the current stage of exploration of such properties, these procedures do
not guarantee Constantine's title. Property title may be subject to unregistered prior agreements or transfers
and title may be affected by undetected defects.
Metal Prices
The principal activity of Constantine is the exploration of precious metal and base metal resource properties.
The feasible development of such properties is highly dependent upon the price of gold, silver, copper, lead
and zinc. A sustained and substantial decline in precious metal and base metal commodity prices could result
in the write-down, termination of exploration and development work or loss of its interests in identified resource
properties. Although such prices cannot be forecasted with certainty, Constantine carefully monitors factors
which could affect precious metal and base metal commodity prices in order to assess the feasibility of its
resource projects.
Political Risk
The mineral properties on which Constantine is actively pursuing its exploration and development activities are
located in Alaska, Arizona and Idaho, United States. While the political climate in the United States is
considered by Constantine to be stable, there can be no assurances that this will continue indefinitely. To
alleviate such risk, Constantine funds its operations on an as-needed basis. Constantine does not presently
maintain political risk insurance for its US mineral properties.
Environmental
On the Palmer Project, reclamation of disturbances related to Constantine’s permitted exploration activities are
bonded under the Alaska State-wide Bond Pool. In 2019 Constantine contracted an independent consultant to
complete an ASTM Phase 1 environmental site assessment (ESA) on the federal lode mining claims of the
Palmer project. The ESA concluded that there were no environmental concerns associated with the property at
the time.
Recently-acquired properties in Arizona and Idaho have not yet been explored by Constantine and may
contain environmental risks, however initial property evaluations field visits have not identified any significant
environmental concerns.
Operational
Exploration development projects require third party contractors for the execution of certain activities. The
availability and cost of third-party contractors is subject to a competitive environment for their use, which is
beyond the control of Constantine.
Cyber security risk
Cyber security risk is the risk of negative impact on the operations and financial affairs of Constantine due to
cyber-attacks, destruction or corruption of data, and breaches of its electronic systems. Management believes
that it has taken reasonable and adequate steps to mitigate the risk of potential damage to Constantine from
such risks. Constantine also relies on third-party service providers for the storage and processing of various
data. A cyber security incident against Constantine or its service providers could result in the loss of business
sensitive, confidential or personal information as well as violation of privacy and security laws, litigation and
regulatory enforcement and costs. Constantine has not experienced any material losses relating to cyberattacks or other information security breaches, however there can be no assurance that it will not incur such
losses in the future.
Credit risk
Credit risk is the risk of potential loss to Constantine if a customer or counterparty to a financial instrument fails
to meet its contractual obligations. Constantine’s credit risk is limited to the carrying amount on the balance
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sheet and arises from Constantine’s cash and receivables. Constantine’s cash is held primarily through a
Canadian chartered bank, which is a high-credit quality financial institution. The credit risk in receivables is
considered low by management as it consists primarily of amounts owing for Canadian government sales tax
credits.
Liquidity risk
Liquidity risk is the risk that Constantine will not meet its financial obligations as they fall due. Constantine’s
approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet liabilities when due.
At April 30, 2022, Constantine had a total cash balance of $1,090,492 to settle current liabilities of $648,927.
Trade payables and amounts due to related parties have maturities of 30 days or are due on demand and are
subject to normal trade terms. The loan facility from Inter-World expires in October 2024, subject certain
acceleration provisions.
Market risk
Market risk is the risk of loss that may arise from changes in market factors such as interest rates and foreign
exchange rates
Interest rate risk
Constantine has cash balances and no variable interest-bearing debt. Constantine’s current policy is to invest
excess cash in investment-grade short-term certificates of deposits issued by its banking institutions.
Constantine periodically monitors the investments it makes and is satisfied with the credit ratings of its banks.
Foreign currency rate risk
Constantine’s functional currency is the Canadian dollar and major purchases are transacted in Canadian
dollars. Management believes the foreign exchange risk derived from currency conversions is insignificant and
therefore does not hedge its foreign exchange risk.
Sensitivity analysis
The carrying value of cash, receivables, accounts payable, and amounts due to related parties closely
approximate their fair values in view of the relatively short periods to maturities of these financial instruments.
Based on management’s knowledge of and experience in the financial markets, management does not believe
that Constantine’s current financial instruments will be materially affected by credit risk, liquidity risk or market
risk.
Coronavirus global pandemic risk
In 2020 the World Health Organization declared a global pandemic related to COVID 19. The expected
impacts on global commerce have been far-reaching. To date there have been significant fluctuations in the
global economy and equity markets, and the movement of people and goods has experienced significant
restrictions.
Constantine’s ability to fund ongoing operations and exploration is affected by the availability of financing. Due
to market uncertainty Constantine may be restricted in its ability to raise additional funding. The impact of these
factors on Constantine over the past year was not materially significant, however, they may have a material
impact on Constantine's financial position, results of operations and cash flows in future periods. ln particular,
there may be heightened risk of going concern uncertainty.
As Constantine does not have production activities, its capacity to fund ongoing exploration is affected by the
availability of equity financing on terms which are acceptable to it. The ability of Constantine to realize the
carrying values of its deferred property costs will also depend on its ability to develop an economically feasible
project or projects and to ultimately achieve commercial production on that basis, or to profitably dispose of
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such interests to other parties. Due to market uncertainty, Constantine may be restricted in its ability to raise
additional funding.
DIRECTORS AND EXECUTIVE OFFICERS
As of the date of this Circular, our board of directors is composed of five members. The directors are elected at
each annual general meeting and hold office until the next annual general meeting or until their successors are
appointed in accordance with the Company’s articles.
The Company has an Environmental and Safety Committee, Corporate Governance Committee, and
Nominating and Compensation Committee, and an audit committee. Members of these committees are as set
out below.
The following table states: (i) the name and jurisdiction of residence of each director or officer of Constantine;
(ii) their current positions and (iii) the principal occupation of each director or officer; and (iv) the number of
shares in Constantine beneficially owned, or over which control or direction was exercised, directly or
indirectly, by each director or officer as of the date of this Circular. As Constantine is not a reporting issuer as
at the date of this Circular, none of the current directors of Constantine are independent under the meaning
specified in National Instrument 52-110 – Audit Committees as in effect on the date hereof. A brief biography,
including principal occupation and employment, for each director is provided below.
Name, Age and
Jurisdiction of Residence
J. Garfield MacVeigh (3)(5)
Vancouver, B.C., Canada

Current Position with
Constantine and Date the
Individual Became a
Director or Officer
President, Chief Executive
Officer and Director

Principal
Occupations in the Last Five
Years

Number of Shares
Owned Directly or
Indirectly(1)

President and Chief Executive
Officer of the Company

2,791,765(5)

1,448,688(6)

Since May 11, 2006
K. Wayne Livingstone (4)(6)

Chairman, Director

White Rock, B.C., Canada

Since March 3, 2006

Businessman, Geological
Consultant, President of New
Oroperu Resources Ltd. until
October 2021

G. Ross McDonald (2)

Director

Retired, Chartered Accountant

87,500

North Vancouver, B.C., Canada

Since September 16, 2011
Director

Vice-President, Engineering &

Nil

Salt Lake City, Utah, USA

Since July 19, 2018

Development, Novagold
Resources Inc.

David Reid (2)(4)

Director

West Vancouver, B.C., Canada

Since December 9, 2020

Lawyer, senior partner at DLA
Piper LLP (Global Co-Chair,
Mining)

Aris Morfopoulos

Chief Financial Officer

Vancouver, B.C., Canada

Since May 11, 2006

Michael Vande Guchte

Vice President, Exploration

Vancouver, B.C., Canada

Since August, 2020

Richard Williams

(2)(3)

Nil

Chief Financial Officer of the
Company

150,000

Vice President, Exploration of the
Company

155,000

Vice President, Exploration for
Canadian Zinc (now NorZinc Ltd.)
from 2012 to 2019.
Notes:
1. Shares beneficially owned, directly or indirectly, or over which control or direction is exercised, as at September 13, 2022, based upon information
furnished to the Company by individual Directors. Unless otherwise indicated, such shares are held directly.
2. Member of the Audit Committee.
3. Member of the Technical Environmental and Safety Committee
4. Member of the Nominating and Compensation Committee.

F-24
5.
6.

Of these shares, 1,167,500 shares are indirectly held by 523645 B.C. Ltd., a company owned by Mr. MacVeigh, and 517,500 shares are
registered under Mr. MacVeigh’s RRSP account.
Of these shares, 563,750 shares are registered to NS Star Enterprises Ltd., a company owned by K. Wayne Livingstone.

The following is a brief summary of the business experience of our directors and officers. Unless otherwise
indicated, the current business addresses for our directors and officers are at 320 – 800 West Pender Street,
Vancouver, BC, V6C 2V6.
J. Garfield MacVeigh – President, Chief Executive Officer and Director. Garfield MacVeigh
received his B.Sc. (Hons) First Class in geology from Queen’s University at Kingston in 1972 and has
50 years’ experience in gold and base metal exploration in Canada, the United States and Central
America. He participated in the discovery of the Hoyle Pond gold mine by Texasgulf in Timmins,
Ontario (now operated by Goldcorp) and contributed to the exploration and discovery of the HW deposit
and several new zones at Westmin Resources’ Buttle Lake massive sulphide mine on Vancouver
Island, British Columbia (now owned by Nyrstar). Mr. MacVeigh was a founding member, past
President and CEO and Chairman of the Board of Rubicon Minerals Corporation from 1996 to 2006.
Prior to 1995, Mr. MacVeigh spent 12 years with Texas Gulf and Falconbridge (now Glencore), seven
years with Westmin Resources and five years with Lac Minerals (now Barrick Gold). Mr. MacVeigh has
been President and CEO of Constantine Metal Resources Ltd. since its formation in 2006.
K. Wayne Livingstone – Chairman and Director. Wayne Livingstone has been active in professional
exploration and development geology for 50 years. Mr. Livingstone, a founding director of Constantine,
is also a director of two other public companies.
G. Ross McDonald – Director. Ross McDonald is a retired chartered accountant with over 35 years of
professional experience. Mr. McDonald received his Bachelor of Commerce degree from the University
of British Columbia in 1964 and his designation as a Chartered Accountant from the Institute of
Chartered Accountants of British Columbia in 1968. .
Richard Williams – Director. Richard Williams has wealth of global mining experience gained over his
+30-year career in the mining industry. He currently serves as the Vice-President, Engineering and
Development of NOVAGOLD Resources Inc., where he is responsible for all aspects related to the
engineering and technical advancement of the Company’s flagship Donlin Gold Project in Alaska and
Galore Creek Project in British Columbia. Prior to joining NOVAGOLD, Mr. Williams held numerous
positions with Barrick Gold Corporation beginning in the late 80’s and was most recently Barrick’s
Project Director, Pueblo Viejo Project, Dominican Republic. Mr. Williams has a Bachelor of Science
(Chemical Engineering) from Trinity University, San Antonio Texas and is a member of AIME, SME and
CIM. He is also the co-inventor of three US patents associated with Pressure Oxidation technology.
David Reid – Director. Mr. Reid is the Global Co-Chair, Mining of DLA Piper, one of the world’s largest
law firms. As a recognized leading Canadian lawyer in global mining and a former board member of
TSX and NYSE listed companies, Mr. Reid brings his extensive experience, practical approach and
industry expertise to the Company. Mr. Reid has represented clients in relation to complex Canadian
and international mining transactions of all types, including options, joint ventures, royalties, mine
financing, reclamation and mine closures for properties in North and South America, Eastern Europe,
Africa, China, Mongolia, Australia and Southeast Asia. His client base consists of major and junior
mining and natural resource companies, leading private equity firms in the technology and resource
sector, non-resource based companies, financial institutions, national and local underwriters, as well as
public companies listed on stock exchanges in Canada, Europe, Australia and the United States.
Aris Morfopoulos – Chief Financial Officer. Aris Morfopoulos is an executive and accountant with
over 30 years’ corporate management experience. He has worked as a CFO, as senior management
and as a director of several junior resource companies based in British Columbia since 1994. He has
been the CFO of Constantine since its inception in 2006.
Michael Vande Guchte – Vice President, Exploration. Michael Vande Guchte has over 20 years of
experience in the generation, management and implementation of successful gold and base metal
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exploration projects in North and South America. He began his career with Falconbridge Limited
exploring for VMS deposits in British Columbia, followed by various junior resource companies
exploring for orogenic gold, magmatic Ni-Cu sulphides, and VMS deposits. More recently, he was
involved in the discovery and advancement of the Lemarchant VMS deposit in central Newfoundland as
President & CEO of Paragon Minerals Corporation (acquired by Canadian Zinc Corporation in 2012)
and as Vice President Exploration for Canadian Zinc (now NorZinc Ltd.) from 2012 to 2019. Mr. Vande
Guchte is a registered Professional Geoscientist with APEGBC and APEGNL and holds a Bachelor of
Science in Geology from the University of Alberta.
The following directors of the Company hold directorships in other reporting issuers as set out below:
Name of Director

Name of Other Reporting Issuer

K. Wayne Livingstone

Carlin Gold Corporation
Anacortes Mining Corp.

G. Ross McDonald

Bravada Gold Corp.

David Reid

Norden Crown Metals Corporation
Banyan Gold Corp.

Cease Trade Orders, Bankruptcies, Penalties or Sanctions
Cease Trade Orders
To Constantine’s knowledge, no director or executive officer of Constantine is, as at the date hereof, or was
within 10 years before the date hereof, a director, chief executive officer or chief financial officer of any issuer
(including Constantine) that: (a) was subject to an order that was issued while the director or executive officer
was acting in the capacity as director, chief executive officer or chief financial officer; or (b) was subject to an
order that was issued after the director or executive officer 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. For the purposes of the above, “order”
means a cease trade order, an order similar to a cease trade order or an order that denied the relevant
company access to any exemption under securities legislation that was in effect for a period of more than 30
consecutive days.
Bankruptcies
To Constantine’s knowledge no director or executive officer of Constantine, or a shareholder holding a
sufficient number of securities of Constantine to affect materially the control of Constantine (a) is, as at the
date hereof, or has been, within the 10 years before the date hereof, a director or executive officer of any
issuer (including Constantine) that, while that person was acting in that capacity, or within a year of that person
ceasing to act in that capacity, become 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 (b) has, within the 10 years before the
date hereof, 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 the director, executive officer or shareholder.
Penalties or Sanctions
To Constantine’s knowledge no director or executive officer of Constantine, or a shareholder holding a
sufficient number of securities of Constantine to affect materially the control of Constantine, 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
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other penalties or sanctions imposed by a court or regulatory body that would likely be considered important to
a reasonable investor in making an investment decision.
Indebtedness of Directors and Officers
None of the directors, executive officers or employees of Constantine or former directors, executive officers or
employees of Constantine or its subsidiaries had any indebtedness outstanding to Constantine or any of the
subsidiaries as at the date hereof and no indebtedness of these individuals to another entity is the subject of a
guarantee, support agreement, letter of credit or other similar arrangement or understanding provided by
Constantine or any of the subsidiaries as at the date hereof. Additionally, no individual who is, or at any time
during Constantine’s last financial year was, a director or executive officer of Constantine, proposed
management nominee for director of Constantine or associate of any such director, executive officer or
proposed nominee is as at the date hereof, or at any time since the beginning of Constantine’s last financial
year has been, indebted to Constantine or any of its subsidiaries or to another entity where the indebtedness to
such other entity is the subject of a guarantee, support agreement, letter of credit or other similar arrangement
or understanding provided by Constantine or any of its subsidiaries, including indebtedness for security
purchase or any other programs.
CONFLICTS OF INTEREST
No informed person or proposed Director of the Company and no associate or affiliate of the foregoing persons
has or has had any material interest, direct or indirect, in any transaction since the commencement of the
Company’s financial year ending October 31, 2021 or in any proposed transaction which in either such case
has materially affected or would materially affect the Company or any of its subsidiaries.
LEGAL PROCEEDINGS AND REGULATORY ACTIONS
Legal Proceedings
Constantine was not subject to any material legal proceedings throughout the recently completed financial
year. Constantine is, from time to time, involved in legal claims, proceedings and complaints arising in the
ordinary course of business. While the outcome of these legal proceedings cannot be predicted with certainty,
we believe that any adverse decision in such proceedings or complaints will not have a material adverse effect
on the financial condition or operations of Constantine. The directors and management know of no
contemplated or pending proceedings against anyone that might materially adversely affect our financial
condition or results of operations.
Regulatory Actions
Constantine is not subject to:
(a)

any penalties or sanctions imposed against Constantine by a court relating to securities
legislation or by a securities regulatory authority during the financial year ended October 31,
2021; or

(b)

any other penalties or sanctions imposed by a court or regulatory body against Constantine that
would likely be considered important to a reasonable investor in making an investment decision;
or

(c)

settlement agreements Constantine entered into before a court relating to securities legislation
or with a securities regulatory authority during the financial year ended October 31, 2021.
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INTERESTS OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS
Except as otherwise disclosed in this Circular, no director, executive officer or principal shareholder of
Constantine or any associate or affiliate of the foregoing, have had any material interest, direct or indirect, in
any transaction within the three most recently completed financial years or during the current financial year
prior to the date of this Circular that has materially affected or will materially affect Constantine.
EXPERTS
The technical information appearing in this Circular concerning the Project, including estimates of mineral
resources, was derived from the Constantine Technical Report prepared by Richard Goodwin, P.Eng., Kelly
McLeod, P.Eng., and Michael Levy, P.Eng., of JDS Energy & Mining Inc., Jack DiMarchi, CPG, of Core
Geoscience LLC, James N. Gray, P.Geo of Advantage Geoservices Ltd., and Jim Casey, P.E., P.Eng., of
Klohn Crippen Berger Ltd, who are each independent “qualified persons” under NI 43-101. As of the date
hereof, none of Richard Goodwin, Kelly McLeod, Michael Levy, Jack DiMarchi, James N. Gray or Jim Casey
own any shares of Constantine.
DIVIDENDS OR DISTRIBUTIONS
Constantine has not declared or paid any dividends on its shares during each of the three most recently
completed financial years and its current financial year. Constantine has yet to develop its dividend policy. Any
decision to recommend, declare and pay dividends will be made at the discretion of the board of directors of
Constantine and will depend on, among other things, Constantine results of operations, financial condition and
solvency and distributable reserves tests imposed by law and such other factors that the board of directors of
Constantine may consider relevant.
ESCROWED SECURITIES AND SECURITIES SUBJECT TO CONTRACTUAL RESTRICTION
There are no securities of Constantine currently held in escrow or subject to a contractual restriction on
transfer.
AUDITORS
The consolidated financial statements of Constantine as of October 31, 2021 and 2020 included in this Circular
have been audited by De Visser Gray LLP, located in Vancouver, British Columbia, a public accounting firm, as
stated in their report appearing herein.
ADDITIONAL INFORMATION
Financial Statements
Constantine’s annual audited consolidated financial statements presented in Canadian dollars for the years
ended October 31, 2021 and 2020, together with the notes thereto, are included as Appendix I in this Circular.
The accompanying managements’ discussion and analysis are included as Appendix K in this Circular.
Constantine’s unaudited interim consolidated financial statements for the six months ended April 30, 2022 and
2021, as amended, together with the notes thereto, are included as Appendix J to this Circular. In connection
with the Arrangement, the Company’s auditor, De Visser Gray LLP, reviewed the Constantine Interim Financial
Statements.
Unless otherwise indicated, all references herein to “Constantine’s financial statements,” and “Constantine’s
consolidated financial statements,” are to Constantine’s annual audited consolidated financial statements for
the years ended October 31, 2021 and 2020 and for Constantine’s unaudited condensed interim consolidated
financial statements for the six months ended April 30, 2022 and 2021 included as Appendix I and Appendix J
in this Circular.
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The Constantine Annual Financial Statements should be read in conjunction with the audit report of De Visser
Gray LLP, independent auditors, included elsewhere in this Circular, as such report relates to Constantine’s
consolidated financial statements. The Constantine Annual Financial Statements and Constantine Interim
Financial Statements have been prepared in accordance with IFRS as issued by the IASB.
Functional currency
The functional currency for the parent entity and each of its subsidiaries is the currency of the primary
economic environment in which the entity operates. The functional currency of each entity in the group is the
Canadian dollar (C$). Determination of functional currency may involve certain judgements to identify the
primary economic environment, and the parent entity reconsiders the functional currency of its entities if there
is a change in events and conditions which determined the primary economic environment.
Market Share and Other Information
This Circular contains data related to economic conditions in the market in which Constantine operates. The
information contained in this Circular concerning economic conditions is based on publicly available
information from third-party sources that Constantine believes to be reasonable. Market data and certain
industry forecast data used in this Circular were obtained from internal reports and studies, where appropriate,
as well as estimates, market research, publicly available information and industry publications. Constantine
obtained the information included in this Circular relating to the industry in which it operates, as well as the
estimates concerning market shares and through internal research.
Industry publications, governmental publications and other market sources, including those referred to above,
generally state that the information they include has been obtained from sources believed to be reliable, but
that the accuracy and completeness of such information is not guaranteed. While Constantine is not aware of
any misstatements regarding the market and industry data presented herein, its estimates involve risks and
uncertainties and are subject to change based on various factors, including those discussed in the section
entitled “Risk Factors.” Except as disclosed in this Circular, none of the publications, reports or other published
industry sources referred to in this Circular were commissioned by Constantine or prepared at its request.
Except as disclosed in this Circular, Constantine has not sought or obtained the consent of any of these
sources to include such market data in this Circular.
Rounding
Constantine has made rounding adjustments to some of the figures included in this Circular. Accordingly,
numerical figures shown as totals in some tables may not be an arithmetic aggregation of the figures that
preceded them.

APPENDIX G
INFORMATION CONCERNING AMERICAN PACIFIC MINING CORP.
Notice to Reader
Capitalized terms used in this Appendix G but not otherwise defined herein have the meanings set forth in the
Circular.
Financial Information and Accounting Principles
Unless otherwise indicated, reference in this Appendix to C$ and $ are to Canadian dollars and reference to
US$ are to U.S. dollars. APM’s accounts are based on a C$ functional currency and are reported in a C$
presentation currency. All references to “dollars” are to C$ except where indicated otherwise.
Financial information in this Appendix is derived from APM’s financial statements which were prepared in
accordance with International Financial Reporting Standards as issued by the International Accounting
Standards Board. APM’s fiscal year commences on January 1 and ends on December 31. The audited
consolidated financial statements of APM for the year ended December 31, 2021 and 2020 are available
electronically on SEDAR at www.sedar.com.
Currency Presentation and Exchange Data
The following table sets out the high and low rates of exchange in Canadian dollars for one U.S. dollar during
the periods noted, the average rates of exchange during such periods and the rates of exchange at the end of
such periods.
Canadian dollars, as
expressed in U.S. dollars
Rate at end of period
Average rate for period
High for period
Low for period

Year ended December 31,
2021
2020
$0.7888
$0.7854
$0.7980
$0.7461
$0.8306
$0.7863
$0.7727
$0.6898

On September 21, 2022, the last trading day prior to the date of this Circular, the Bank of Canada daily
average exchange rate for U.S. dollars published on the Bank of Canada’s website was US$1.00 = C$1.3397
or C$1.00 = US$0.7464.
Summary Description of Business
APM is engaged in the business of mineral exploration and its object is to locate and develop mineral
properties in Western United States. APM currently considers the Tuscarora, Gooseberry and Madison
Projects to be material properties for the purposes of NI 43-101.
For further information regarding APM, the development of its business, its business activities and its corporate
structure, see the Annual Information Form of APM for the year ended December 31, 2021 dated September
21, 2022 (the “APM AIF”) which is incorporated by reference in this Appendix G.
Madison Project (Montana, USA)
On June 26, 2020, APM acquired the fully permitted Madison Project (“Madison Project”) near Silver Star,
Montana. The Madison Project is located in the heart of Montana’s prolific copper-gold belt only 38 kilometers
southeast of the world-renowned Butte Mining District. The Project consists of 136 unpatented and 6 patented
claims (2,514 acres), accessed via improved dirt roads. The Madison Project is currently under an earn-in, joint
venture agreement signed by Broadway Gold Corp. on April 30, 2019, whereby Kennecott Exploration
Company (“Kennecott”), part of the Rio Tinto Group must spend an aggregate of US$30 million to earn up to
70% of the project.
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Under the terms of the earn-in agreement, Kennecott has an option to acquire a 55% undivided interest (the
“First Option”) in the property by incurring exploration and related expenditures of US$5 million1 within the first
five years, including a minimum exploration budget of US$1 million in the first year.
If Kennecott exercises the First Option, it may elect to earn an additional 10% undivided interest (the “Second
Option”), for a total undivided interest of 65%, by incurring additional expenditures of US$10 million 1 within the
following three years.
If Kennecott exercises the Second Option, it may elect to earn an additional 5% undivided interest (the “Third
Option”), for a total of 70%, by incurring additional expenditures of US$15 million1 within the subsequent threeyear period. Kennecott may elect to create the joint venture after exercising each option to earn in.
In addition, in order to exercise the First Option, Kennecott is required to make the following cash payments to
Broadway for a total amount of US$225,000 over the first five years:
x
x
x
x
x
x

$50,000 on April 30, 2019 (paid);
$25,000 on or before April 30, 2020 (paid);
$25,000 on or before April 30, 2021 (paid); 2
$25,000 on or before April 30, 2022 (paid); 3
$25,000 on or before April 30, 2023; and
$75,000 on or before April 30, 2024.

On May 17, 2021, APM entered into an amendment agreement (the “First Amendment Agreement”) with
Kennecott. Under the First Amendment Agreement, the payment, including the annual pre-production payment
of US$50,000 due on April 1 of each year until the commercial production is commenced, made directly or
indirectly by Kennecott to keep the Madison Project in good standing.
Pursuant to the earn-in agreement:
x

Kennecott may request Broadway to conduct exploration on its behalf during the first year in return
for a 10% administration charge.

x

Broadway has the right to conduct independent drilling and exploration of the skarn zones during
the first year.

x

Broadway has a right of first offer to acquire Kennecott's interest in the Madison Project in the event
Kennecott wishes to divest its interest.

x

The joint venture may be formed with 55% to Kennecott and 45% to Broadway upon Kennecott
exercise the First Option, 65% to Kennecott and 35% to Broadway upon Kennecott exercise the
Second Option, or 70% to Kennecott and 30% to Broadway upon exercise the Third Option.

x

The joint venture will be managed by the Rio Tinto Group and financed by each participant in
accordance with its interest.

x

Broadway may elect to not finance its interest and be diluted down to a 10% interest. If Broadway is
diluted below 10% interest, its interest will convert to a 2% NSR with a maximum amount payable of
US$50 million.

The initial exploration program applications have been submitted to the Bureau of Land Management,
Montana.

1 Collectively the “Option Expenditures”.
2 $31,665 (US$25,000) was recognized as a reduction of the carrying value of the Madison Project.
3 $31,663 (US$25,000) was recognized as a reduction of the carrying value of the Madison Project.
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Kennecott continues to progress exploration work on the Madison Project.
Gooseberry Project (Nevada, USA)
On April 23, 2019, APM acquired through staking the Gooseberry Mine in Storey Nevada, USA. The
Gooseberry Project includes 42 unpatented claims, totaling approximately 708 acres. The Gooseberry Project
contains gold-silver bearing quartz-calcite vein structures that are characterized as low-sulfidation epithermal
style mineralization typified by banded to cockade quartz textures and the presence of adularia and kaolinite.
Initial surface sampling and exploration around the property commenced May 10, 2019.
Samples were taken from mineralized vein material composed of dolomite, calcite and quartz. Grab samples
are selective samples and may not necessarily be representative of the mineralization hosted on the property.
Historically, mined materials were brought to the surface and stockpiled at Gooseberry, crushed and then run
through a heap leach. These nine samples were taken from materials most likely extracted late in the mining
phase due to their location on the upper stockpile. Some materials have gone through a primary crushing
process only. According to historical records Asamera Minerals Inc. ceased hard rock mining during 1989 due
to low metals prices and higher underground production costs and moved to re-process the more easily
accessible mine tailings.
On February 28, 2022, APM reported drill results from the 2021 drill program at the Gooseberry Project which
included 15 holes of combined core and reverse circulation drilling totaling 4,581 meters. APM is now
conducting a geochemical and geophysical program to help further define the newly discovered mineralization
and identify additional targets to the west. A phase II drilling program will be based upon the results of this
work.
On March 29, 2022, the Company announced a soil sampling program has commenced at the Gooseberry
Project. The program will cover 827 acres and the data will be used to refine high priority targets ahead of the
drill program planned for later this year.
On April 26, 2022, the Company initiated the Controlled Source Audio-frequency Magnetotelluric (“CSAMT”)
geophysical survey to determine priority targets ahead of a 2022 drill program.
On June 7, 2022, the Company reported the new CSAMT geophysical survey results identified three additional
interpreted veins. A total of six new target areas have been defined that will be refined as the Company works
towards a Phase II drill program, which is expected to commence later this year. The Company will integrate
the CSAMT results with historic drilling, surface geochemical sampling and mine development into an updated
3D Leapfrog model. The Company anticipates moving towards permitting in the coming months.
Tuscarora Project (Nevada, USA)
On November 6, 2017, APM entered into an option agreement (the “Tuscarora Option Agreement”) with
Novo Resources Corp. The Tuscarora Option Agreement was amended on December 18, 2019 (the
“Amended Tuscarora Option Agreement”). Pursuant to the Amended Tuscarora Option Agreement, Novo
Resources Corp. will grant APM the exclusive right and option to acquire a 100% right, title, and interest in and
to the Tuscarora Project (the “Tuscarora Option”).
Pursuant to the Amended Tuscarora Option Agreement, APM:
a) made $400,000 cash payments to Novo Resources Corp.; and
b) issued 266,667 common shares of APM to Novo Resources Corp.
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In addition, to earn the Tuscarora Option, APM will have to incur US$100,000 in expenditure on the property
annually, starting on the twelve-month period commencing on the first anniversary of the listing date and per
each successive twelve-month period thereafter.4
The property is subject to a Net Smelter Returns (the “NSR”) royalties of 0.5% which may be reduced to nil
(0%) by paying US$500,000.
In addition, APM is also required to make the following payments to Ely Gold Royalties, the owner of the
Tuscarora Project:
a) Annual minimum royalty payments
On or before:
November 7, 2018
November 7, 2019
November 7, 2020
November 7, 2021
November 7, 2022
November 7, 2023
November 7, 2024
November 7, 2025
November 7, 2026 and each succeeding anniversary

$
4,000
4,000
4,000
8,000
8,000
8,000
8,000
8,000
12,000

Paid
Paid
Paid
Paid

b) Production royalty based on the NSR from the production and sale of minerals from the Tuscarora Project.
The royalty percentage rate for precious metals is based on the average daily price per troy ounce of gold
during the period of production of minerals from the Tuscarora Project for which the royalty is payable as
follows:
x
x
x

less than or equal to $1,500
greater than $1,500 but less than or equal to $2,000
greater than $2,000

Two percent (2%)
Three percent (3%)
Four percent (4%)

The royalty percentage will apply for all other minerals is 2.5% of the NSR.
On March 19, 2018, APM expanded the Tuscarora Project through the additional staking of 67 claims in Elko
County, Nevada.
On February 3, 2021, APM announced that APM now has 100% interest in the Tuscarora Project following the
final payment to Novo Resources Corp.
On January 26, 2022, APM announced the expansion of the Tuscarora Project through the staking of an
additional 47 claims totaling 971 acres with further plans on drilling up to 70 holes to test a series of high-grade
gold targets in 2022. APM now has 215 claims, 4,272 acres, of the Tuscarora Project.
On May 9, 2022, APM reported the completion of 13 holes of a planned 17,000 meter drill program at the
Tuscarora Project. Initial assays are pending with results expected in the coming weeks. APM has also staked
an additional 53 claims for 1,095 acres. Tuscarora project is now a 268 claim, 5,370-acre project
On May 24, 2022, APM reported high-grade assays from a recent rock chip sampling program at the
Tuscarora Project. Of the 24 rock samples collected, only 7 were below detection limits for gold while the best
sample collected, near the Repo Vein target, assayed 205.83 g/t gold.

4 This amount has been incurred annually since the first anniversary of the listing date.
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On July 14, 2022, the Company provided a drilling update and released new CSAMT data highlighting new
vein targets at the Tuscarora project. Approximately 21 drillholes of reverse circulation drilling has been
completed to-date and up to five additional holes will be completed.
Readers are encouraged to consult the APM AIF.
Corporate Structure
Name, Address and Incorporation
APM. was incorporated under the Business Corporations Act (British Columbia) on July 1, 2017 under the
name “American Pacific Mining Corp.”. APM’s head office is located at Suite 910, 510 Burrard Street,
Vancouver, British Columbia, Canada, V6C 3A8. APM’s registered office is located at 1500-1055 West
Georgia Street, Vancouver, British Columbia, Canada, V6E 4N7.
Intercorporate Relationships
The following chart illustrates the APM’s material subsidiaries, including the jurisdiction of incorporation of each
subsidiary, and its associated property.

The following table lists APM’s subsidiaries, together with the jurisdiction of incorporation and the direct or
indirect percentage ownership by APM of each such company:
Name

Percentage of
Ownership

American Pacific Mining (US) Inc.
Broadway Gold Corp.

100%
100%

Jurisdiction of Organization
Nevada
Montana

Consolidated Capitalization
The following table sets forth APM’s consolidated capitalization as at December 31, 2021, the date of APM’s
most recent financial statements, and after giving effect to the Arrangement. The table should be read in
conjunction with APM’s audited annual consolidated financial statements for December 31, 2021. There have
been no material changes in the share and loan capital of APM since December 31, 2021 other than as
outlined under “Prior Sales” or as otherwise listed below.

Common Shares
Total Equity
Total Borrowings
Total Capitalization

Authorized

Outstanding as at
December 31, 2021

Unlimited
-

117,764,209
28,065,078
28,065,078

Outstanding as at
December 31, 2021 (after
giving effect to the
Arrangement)
172,662,179 (1)
54,965,083
54,965,083(2)

G-6
Notes:
(1)

Increase of 54,897,970 APM Common Shares represents number of proposed shares to be issued based on the
exchange ratio of 0.881 APM Share for each Constantine Share and APM Shares issuable pursuant to the
Arrangement Agreement.

(2)

Increase comprises of $26,900,005 value of proposed shares to be issued based on the trailing 20-day volume
weighted average price (VWAP) of APM Shares on the CSE as of market close on August 12, 2022, being C$0.49
per common share.

Description of Capital Structure
APM’s authorized capital consists of an unlimited number of APM Shares without par value and an unlimited
number of Preferred Shares without par value, of which 118,039,209 APM Shares were issued and
outstanding and no Preferred Shares were issued and outstanding as at September 21, 2022. All of the issued
shares are fully paid and non-assessable.
Common Shares
The holders of the Common Shares shall be entitled to receive notice of and to attend all meetings of the
shareholders of APM and shall have one vote for each Common Share held at all meetings of the shareholders
of APM, except meetings at which only holders of another specified class or series of shares of APM are
entitled to vote separately as a class or series.
Dividend Policy
Subject to the prior rights of the holders of the Preferred Shares and any other shares ranking senior to the
Common Shares with respect to priority in payment of dividends, the holders of Common Shares shall be
entitled to receive dividends and APM shall pay dividends thereon, as and when declared by the directors of
APM out of moneys properly applicable to the payment of dividends, in such amount and in such form as the
directors of APM may from time to time determine and all dividends which the directors of APM may declare on
the Common Shares shall be declared and paid in equal amounts per share on all Common Shares at the time
outstanding.
Price Range and Trading Volumes of APM Shares
The APM Shares are listed for trading on the CSE under the symbol “USGD”. The following table sets forth, for
the periods indicated, the reported high, low and month- end closing trading prices and the aggregate volume
of trading of the APM Shares on the CSE.
Canadian Securities Exchange
Month

High (C$)

Low (C$)

Volume

September 2021

1.19

0.77

9,404,222

October 2021

1.2

0.86

7,972,135

November 2021

1.32

1.02

5,445,372

December 2021

1.33

1.04

4,449,672

January 2022

1.4

1

3,986,656

February 2022

1.07

0.81

5,013,533

March 2022

1.06

0.78

4,033,719

April 2022

0.91

0.67

3,240,285

May 2022

0.87

0.6

3,089,022

June 2022

0.85

0.415

3,723,727
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July 2022

0.58

0.33

1,885,580

August 2022

0.6

0.485

1,419,736

September 1 to
September 21, 2022

0.48

0.36

2,535,431

On September 21, 2022, the last trading day prior to the date of this Circular, the closing price of APM Shares
on the CSE was C$0.365.
Prior Sales
The following table summarizes the issuances by APM of APM Shares, or securities convertible into ordinary
shares, within the twelve months preceding the date of this Circular:
Common Shares

1-Sep-21
1-Sep-21
2-Sep-21
2-Sep-21
7-Sep-21
9-Sep-21
9-Sep-21

Number of Common
Shares Issued
5,571
140,040
846,992
14,541
54,272
87,448
1,374

Price per
Common Share (C$)
0.250
0.200
0.250
0.250
0.200
0.200
0.250

Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request

20-Sep-21

160,047

0.250

Warrant exercise request

20-Sep-21

20,000

0.490

20-Sep-21
21-Sep-21
22-Sep-21

3,700,000
500,000
150,000

0.870
0.200
0.200

23-Sep-21

166,464

0.250

23-Sep-21

266,667

0.200

23-Sep-21
24-Sep-21
24-Sep-21
27-Sep-21

275,000
15,042
54,272
25,000

0.490
0.250
0.200
0.270

27-Sep-21

46,128

0.250

27-Sep-21

25,000

0.270

29-Sep-21

180,000

0.200

29-Sep-21

25,000

0.270

Option exercise request
These Shares are being issued
pursuant to a lease agreement
entered into among the Company,
American Pacific Mining (US) Inc.,
and Ubica Gold Corp. (“Ubica”),
whereby Ubica has assigned to the
Company its interests in certain
leases and the Company has agreed
to acquire 77 claims at Tuscarora
totaling 1,031 acres from Ubica.
Warrant exercise request
Warrant exercise request
Warrant and Option exercise
request
Warrant and Option exercise
request
Warrant and Option exercise
request
Warrant exercise request
Warrant exercise request
Option exercise request
Warrant and Option exercise
request
Warrant and Option exercise
request
Warrant and Option exercise
request
Warrant and Option exercise
request

Date of Issuance

Reason for Issuance
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Date of Issuance

Number of Common
Shares Issued

Price per
Common Share (C$)

29-Sep-21

20,000

0.490

29-Sep-21
4-Oct-21
4-Oct-21
4-Oct-21
5-Oct-21

32,368
100,000
7,020
25,155
100,000

0.200
0.200
0.250
0.250
0.200

6-Oct-21

10,000

0.490

6-Oct-21
7-Oct-21
7-Oct-21
8-Oct-21
12-Oct-21

20,000
280,000
86,239
660,000
134,928

0.200
0.200
0.250
0.200
0.200

13-Oct-21

210,687

0.250

13-Oct-21

25,000

0.270

13-Oct-21
15-Oct-21
18-Oct-21
18-Oct-21
22-Oct-21
25-Oct-21
27-Oct-21
27-Oct-21

601,616
40,056
89,432
43,473
19,567
69,192
100,000
36,671

0.200
0.200
0.200
0.250
0.250
0.250
0.200
0.250

27-Oct-21
27-Oct-21
28-Oct-21
28-Oct-21
2-Nov-21
2-Nov-21
5-Nov-21
5-Nov-21
9-Nov-21
9-Nov-21
15-Nov-21
15-Nov-21
18-Nov-21
18-Nov-21
22-Nov-21
22-Nov-21
1-Dec-21
6-Dec-21

(40,000)
40,000
17,500
11,321
120,000
3,008
1,002
342,160
176,800
1,503
500,000
13,691
135,000
56,054
319,664
809,050
1,043
21,089

0.200
0.200
0.250
0.200
0.250
0.250
0.200
0.200
0.250
0.200
0.250
0.200
0.250
0.200
0.250
0.250
0.250

13-Dec-21

10,146,000

1.000

Reason for Issuance
Warrant and Option exercise
request
Warrant and Option exercise
request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant and Option exercise
request
Warrant and Option exercise
request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant and Option exercise
request
Warrant and Option exercise
request
Warrant and Option exercise
request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Cancel due to an error in the
registration details and reissue with
corrected registration details
Reissue above cancelled shares
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
These Shares are being issued
pursuant to a non-brokered private
placement of units and has been
authorized by the Company's
directors by board resolutions dated
December 2, 2021 and December 9,
2021.
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13-Dec-21
13-Dec-21

Number of Common
Shares Issued
35,900
300

Price per
Common Share (C$)
0.250
0.250

16-Dec-21
16-Dec-21
16-Dec-21
21-Dec-21
23-Dec-21
24-Dec-21
20-Jan-22
12-May-22
17-May-22

(3,700,000)
3,700,000
35,098
107,333
185,039
9,777
50,000
100,000
125,000

0.870
0.250
0.250
0.250
0.250
0.325
0.325
0.490

Date of Issuance

Reason for Issuance
Warrant exercise request
Warrant exercise request
Cancel due to an administrative
error resulting in a mistake in the
registration particulars
Reissue above cancelled shares
Warrant exercise request
Warrant exercise request
Warrant exercise request
Warrant exercise request
Option exercise request
Option exercise request
Option exercise request

Options under APM’s rolling Stock Option Plan
Date of Issuance

Number of Options
Issued

Exercise Price (C$)

Reason for Issuance

14-May-20

50,000

$0.325

Incentive for directors, officers and
consultants.

22-Jul-20

1,900,000

$0.49

Incentive for directors, officers and
consultants.

27-May-21

1,700,000

$0.27

Incentive for directors, officers and
consultants.

19-Jul-21

100,000

$0.71

Incentive for directors, officers and
consultants.

28-Feb-22

2,900,000

1.01

Incentive for directors, officers and
consultants.

Documents Incorporated by Reference
Information has been incorporated by reference in this Appendix G from documents filed with securities
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may
be obtained on request without charge from the Chief Financial Officer or Corporate Secretary of APM at Suite
910, 510 Burrard Street, Vancouver, British Columbia, Canada, V6C 3A8, telephone (604) 250-1737 and are
also available electronically under APM’s profile on SEDAR, at www.sedar.com.
The following documents, filed with the securities commissions or similar regulatory authorities in certain
provinces of Canada are specifically incorporated by reference into, and form an integral part of this Appendix
G:
(a)

APM AIF;

(b)

management information circular of APM dated May 5, 2021 prepared for the purposes of the
annual general and special meeting of the shareholders of APM held on June 9, 2021;

(c)

audited annual consolidated financial statements of APM for the years ended December 31,
2021 and 2020, together with the notes thereto and the report of the independent registered
public accounting firm thereon;
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(d)

management’s discussion and analysis of APM for the years ended December 31, 2021 and
2020;

(e)

interim condensed consolidated financial statements of APM for the six months ended June 30,
2022 and 2021, as amended; and

(f)

management’s discussion and analysis of APM for the period ended June 30, 2022 and 2021.

Any documents of the type required by National Instrument 44-101 — Short Form Prospectus Distributions to
be incorporated by reference into a short form prospectus, including any material change reports (excluding
confidential reports), comparative interim financial statements, comparative annual financial statements and
the auditor’s report thereon, management’s discussion and analysis of financial condition and results of
operations, information circulars, annual information forms and business acquisition reports filed by APM with
the securities commissions or similar authorities in Canada subsequent to the date of this Circular and before
the date on which the Arrangement becomes effective, are deemed to be incorporated by reference in this
Circular and this Appendix G. Shareholders should refer to these documents for important information
concerning APM.
Any statement contained in a document incorporated or deemed to be incorporated by reference
herein shall be deemed to be modified or superseded for the purposes of this Appendix G to the extent
that a statement contained herein or in any other subsequently filed document which also is, or is
deemed to be, incorporated by reference herein modifies or supersedes such statement. The
modifying or superseding statement need not state that it has modified or superseded a prior
statement or include any other information set forth in the document that it modifies or supersedes.
The making of a modifying or superseding statement shall not be deemed an admission for any
purposes that the modified or superseded statement, when made, constituted a misrepresentation, an
untrue statement of a material fact or an omission to state a material fact that is required to be stated
or that is necessary to make a statement not misleading in light of the circumstances in which it was
made. Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute part of this Appendix G.
Information contained or otherwise accessed through APM’s website, www.americanpacific.ca or any website,
other than those documents specifically incorporated by reference herein and filed on SEDAR at
www.sedar.com, does not form part of this Appendix G.
Risk Factors
The business and operations of APM are subject to risks. In addition to considering the other information in this
Circular, Constantine Shareholders should consider carefully the risk factors set forth in APM’s AIF, which is
incorporated by reference herein.
Auditor
The auditors of APM are Davidson & Co. LLP, 1200 – 609 Granville Street, Vancouver, British Columbia V7Y
1G6.
Davidson & Co. LLP have issued their Independent Auditor’s Report dated April 27, 2022 in respect of APM’s
consolidated financial statements as at and for the years ended December 31, 2021 and December 31, 2020.
Davidson & Co. LLP is independent with respect to APM within the meaning of the Rules of Professional
Conduct of the Chartered Professional Accountants of British Columbia
Transfer Agent and Registrar
The transfer agent and registrar for the APM Shares in Canada is TSX Trust Company at its head office in
Toronto, Ontario.
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Additional Information
Additional information relating to APM can be found in APM’s AIF and additional financial information is
available in APM’s audited financial statements for the year ended December 31, 2021 and 2020, which are
incorporated into this Appendix G by reference.
Copies of the above and additional information relating to APM may be obtained on APM’s website at
www.americanpacific.com; on the SEDAR website at www.sedar.com; or by calling APM’s investor relations
personnel at 604-908-1695.

APPENDIX H
INFORMATION CONCERNING AMERICAN PACIFIC MINING CORP.
FOLLOWING COMPLETION OF THE ARRANGEMENT
On completion of the Arrangement, APM will own all of the Constantine Shares and Constantine will be a
wholly-owned subsidiary of APM. Immediately following completion of the Arrangement, former Shareholders
(other than Dissenting Shareholders) will be shareholders of APM. Based on the number of Constantine
Shares and APM Shares outstanding on September 21, 2022, immediately following completion of the
Arrangement former Shareholders immediately prior to the Effective Time are anticipated to collectively own
approximately 31.9% of the APM Shares on a fully diluted basis. All of the directors of Constantine will resign
concurrently with the completion of the Arrangement.
Following the completion of the Arrangement, APM will continue to be a company governed by the laws of
British Columbia. The business and operations of Constantine will be consolidated into APM’s business and
operations and the principal executive office of the combined company on completion of the Arrangement will
be located at APM’s current head office, being 510 Burrard Street, Suite 910, Vancouver, British Columbia
V6C 3A8. The APM Shares will continue to trade on the CSE under the symbol "USGD" and its financial year
end will remain December 31.
Constantine will continue to be a company existing under the laws of the BCBCA. The constating documents of
Constantine after the Arrangement will be the same as the current constating documents of Constantine.
Intercorporate Relationships
The table below sets out APM’s main operating subsidiaries upon the completion of the Arrangement.
Name

Percentage of Ownership

Jurisdiction of Organization

Constantine Metal Resources Ltd.

100%

British Columbia

American Pacific Mining (US) Inc.

100%

Nevada

Broadway Gold Corp.

100%

Montana

Corporate Structure
The following chart demonstrates the corporate structure of APM and its significant subsidiaries following the
Arrangement with respect to the main assets of APM, the percentage of voting securities of each subsidiary
beneficially owned, controlled or directed, directly or indirectly by APM. (see “Appendix G - Information
Concerning American Pacific Mining Corp. – Corporate Structure” for more details).
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Description of the Business
Following the completion of the Arrangement, APM will continue conducting the current business of APM and
the current business of Constantine (see “Appendix F – Information Concerning Constantine Metal Resources
Ltd. – Description of Business” and “Appendix G - Information Concerning American Pacific Mining Corp. –
Summary Description of Business” for more details). APM through its wholly-owned subsidiary Constantine, be
part of an advanced exploration project under a strategic partnership known as the Palmer Project. The Palmer
Project, located in Southeast Alaska, is an attractive PEA-stage zinc-copper-gold-silver volcanic massive
sulfide (VMS) project, being advanced with world-class joint-venture partner Dowa Metals & Mining Co., Ltd. of
Japan. The project is 44.91% owned by Constantine and comprised of (i) 340 federal unpatented lode mining
claims covering approximately 6,765 acres; (ii) 63 state mineral claims covering approximately 9,200 acres;
and (iii) a lease with the Alaska Mental Health Trust covering approximately 17,217 acres, as further described
in the MHT Lease as Parcel C70451, and which project area includes additional contiguous lands 100%
controlled by Constantine North Inc. that comprise Alaska Mental Health Trust mineral rights (Parcel C81210),
covering approximately 40,772 acres, and 39 State claims, covering approximately 4,601 acres. The project
lies 60 kilometers from year-round deep-sea port facilities in Haines, Alaska. The strategic location provides
ready access to the Pacific Ocean and access to Asian mineral concentrate markets. APM is also part of an
advanced exploration project under a strategic partnership for the Madison Copper Gold Project, located in the
heart of Montana’s prolific copper-gold belt 38 kilometers southeast of the world-renowned Butte Mining
District. The project consists of 136 unpatented and 6 patented claims (2514 acres). The Madison Copper Gold
Project is currently under an earn-in, joint venture agreement, whereby Kennecott Exploration Gold Company,
part of the Rio Tinto Group must spend $30 million USD to earn up to 70% of the project. Finally, APM also
expects to continue to advance its exploration operations on its wholly-owned Tuscarora and Gooseberry
Projects.
APM will continue to focus on becoming a top-tier gold exploration company focused on precious metals
opportunities in the Western United States and Alaska.
Directors and Officers
The current directors and officers of APM are expected to continue as the directors and officers of APM
following the completion of the Arrangement.
Auditor
The auditors of APM are Davidson & Co. LLP, 1200 – 609 Granville Street, Vancouver, British Columbia V7Y
1G6. They are expected to remain as auditors of APM following the completion of the Arrangement.
Transfer Agent and Registrar
The transfer agent and registrar for the APM Shares in Canada is TSX Trust Company at its head office in
Toronto, Ontario. TSX Trust Company is expected to remain as the transfer agent and registrar of the APM
Shares in Canada following the completion of the Arrangement.
Post-Arrangement Shareholdings and Principal Shareholders
Based on the APM and Constantine securities outstanding on September 13, 2022, immediately following
completion of the Arrangement, former Shareholders who receive APM Shares under the Arrangement will
hold approximately 31.4% of the APM Shares issued and outstanding immediately after the Effective Time.
To the knowledge of the directors and executive officers of Constantine and APM, immediately following
completion of the Arrangement, there will be no person or company that beneficially owns, directly or indirectly,
or exercises control or direction over, voting securities of APM carrying 10% or more of the voting rights
attached to any class of voting securities of APM. Notwithstanding the forgoing, APM understands that Michael
Gentile will hold approximately 8.2% of the issued and outstanding APM Shares following the completion of the
Arrangement (approximately 14.7% on a partially diluted basis).
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Consolidated Capitalization
The following table sets out the expected consolidated capitalization of APM following the closing of the
Arrangement:
Common Shares

Stock Options

Warrants

Fully Diluted

APM

118,039,210

6,650,000

13,904,284

138,593,494

Constantine

62,598,247

3,668,750

25,891,695

92,158,692

Combined Entity(1)

173,188,266

9,882,169

36,714,867

219,785,302

Notes
(1) Following application of the Exchange Ratio to the securities of Constantine.

APPENDIX I
AUDITED FINANCIAL STATEMENTS OF CONSTANTINE METAL RESOURCES LTD.
FOR THE YEARS ENDED OCTOBER 31, 2021 AND 2020
(See attached)

Consolidated Financial Statements of

CONSTANTINE METAL RESOURCES LTD.
(Expressed in Canadian Dollars)
For the years ended October 31, 2021 and 2020

Suite 320 - 800 West Pender St., Vancouver, B.C. Canada V6C 2V6
Phone (604) 629-2348 Fax (604) 608-3878

Independent Auditor’s Report
To the Shareholders of Constantine Metal Resources Ltd.
Report on the Audit of the Consolidated Financial Statements
Opinion
We have audited the consolidated financial statements of Constantine Metal Resources Ltd. (the “Company”), which
comprise the consolidated statements of financial position as at October 31, 2021 and 2020, and the consolidated
statements of loss and comprehensive loss, changes in equity and cash flows for the years then ended, and notes to
the consolidated financial statements, including a summary of significant accounting policies.
In our opinion, the accompanying consolidated financial statements present fairly, in all material respects the
consolidated financial position of the Company as at October 31, 2021 and 2020, and its consolidated financial
performance and its consolidated cash flows for the years then ended in accordance with International Financial
Reporting Standards (IFRS).
Basis for Opinion
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the consolidated financial statements in Canada, and we have fulfilled
our ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.
Material Uncertainty Related to Going Concern
We draw attention to Note 1 in the consolidated financial statements, which indicates that the Company is dependent
upon the future receipt of equity financing to maintain its operations. As stated in Note 1, these events or conditions,
along with other matters as set forth in Note 1, indicate that a material uncertainty exists that may cast significant
doubt on the Company’s ability to continue as a going concern. Our opinion is not modified in respect of this matter.
Other Information
Management is responsible for the other information. The other information comprises the information included in
“Management’s Discussion and Analysis”, but does not include the consolidated financial statements and our
auditor’s report thereon.
Our opinion on the consolidated financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.
In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information, and in doing so, consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.
Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements
Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS, and for such internal control as management determines is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or
error.
In preparing the consolidated financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Canadian generally accepted auditing standards will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.
As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:
x

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

x

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

x

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

x

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

x

Evaluate the overall presentation, structure, and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audits.
We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.
The engagement partner on the audit resulting in this independent auditor’s report is James D. Gray.

CHARTERED PROFESSIONAL ACCOUNTANTS
Vancouver, BC, Canada
February 23, 2022

Consolidated Statements of Financial Position
As at October 31, 2021 and 2020
(Expressed in Canadian dollars)
2021
Assets
Current assets:
Cash
Amounts receivable
Advances and prepaid expenses

$

Exploration and evaluation properties (Note 4)
Land (Note 5)
Performance bonds
Right-of-use asset (Note 6)
$
Liabilities
Current liabilities:
Trade payables and accrued liabilities
Current portion of lease liability (Note 6)
Amounts due to related parties (Note 9)

$

Long-term liabilities:
Long-term portion of lease liability (Note 6)
Loan facility (Note 7)

1,168,348 $
322,053
28,175
1,518,576

268,101
89,046
18,285
375,432

21,401,202
28,506
30,960
137,680
23,116,924 $

21,364,628
28,506
33,295
167,719
21,969,580

458,776 $
30,039
465,185
954,000

759,829
30,039
204,155
994,023

121,778
995,339
1,117,117
2,071,117

Equity
Share capital (Note 8)
Subscription receipts
Stock options reserve
Warrants reserve
Accumulated deficit
$

2020

29,665,310
(105,214)
3,250,543
530,054
(12,294,886)
21,045,807
23,116,924 $

144,486
865,522
1,010,008
2,004,031

27,445,422
2,622,810
530,054
(10,632,737)
19,965,549
21,969,580

Nature of Operations (Note 1)
Events Subsequent to the end of the Year (Note 14)
On Behalf of the Board of Directors:
“J. Garfield MacVeigh”

“G. Ross McDonald”

___________________________
Director

___________________________
Director

See accompanying notes to the consolidated financial statements.
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Consolidated Statements of Loss and Comprehensive Loss
For the years ended October 31, 2021 and 2020
(Expressed in Canadian dollars)

2021
Expenses:
Amortization (Note 6)
Consulting
Finance expense (Note 7)
General and administrative
Insurance
Interest
Legal
Loan accretion (Note 7)
Loan interest (Note 7)
Professional fees - audit
Salaries, wages and benefits
Shareholder communications
Share-based payments (Note 8(b))
Travel
Loss from operations
Other Items:
Interest income
Foreign exchange
Gain on previously written off properties
Loss on sale of available-for-sale investments
Net loss for the year
Other comprehensive income (loss):
Change in value of available-for-sale investments
Net and comprehensive loss for the year

$

2020

30,039
238,138
14,818
104,260
27,536
19,678
277,627
20,184
94,815
27,900
153,052
6,288
627,733
(1,642,068)

$

125
(20,206)
$ (1,662,149)

$

$

Basic and diluted loss per share

5

(4,749)
20,000
(23,128)
$ (1,120,893)
28,500

$ (1,662,149)

$ (1,092,393)

(0.03)
51,064,550

See accompanying notes to the consolidated financial statements.

4,004

-

$

Weighted average number of common shares outstanding

30,039
166,381
15,861
107,931
22,677
20,393
256,752
21,005
101,750
39,495
300,432
6,057
16,537
11,710
(1,117,020)

$

(0.02)
46,130,323

Consolidated Statements of Cash Flows
For the years ended October 31, 2021 and 2020
(Expressed in Canadian dollars)

2020

2021
Cash provided by (used in):
Operations:
Net loss for the year
Items not affecting cash:

(1,662,149) $

$

Amortization (Note 6)
Share-based payments (Note 8(b))
Gain on previously written off exploration and evaluation properties
Loss on sale of Investments
Loan facility interest, finance expense and accretion (Note 7)
Changes in non-cash working capital accounts:
Amounts receivable
Trade payables and accrued liabilities
Exploration costs recoverable from partner
Reclamation bonds
Amounts due to related parties (Note 9)
Advances and prepaid expenses
Investing activities:
Cost recoveries - Palmer project management fees (Note 4)
Exploration and evalution properties (Note 4)
Purchase of land (Note 5)
Property option proceeds
Proceeds from sale of Investments

$

Financing activities:
Private placement proceeds (Note 8(a))
Share issuance costs (Note 8(a))
Exercise of warrants (Note 8(a))
Principal repayments on lease liability (Note 6)
Net change in cash
Effect of exchange rate fluctuations
Cash, beginning of year
Cash, end of year

$

Supplemental Disclosure of Non-Cash Investing and Financing Activities:
Interest income
Interest expense
Fair value of options issued as finder's fees
Fair value of shares issued as finder's fees
Shares issued for mineral property
Accounts payable related to exploration and evaluation properties
See accompanying notes to the consolidated financial statements.
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$

(1,092,393)

30,039
627,733
129,817

30,039
16,537
(20,000)
23,128
138,616

4,126
(302,099)
261,030
(9,890)
(921,393)

181,186
233,667
39,564
104,300
187,488
(1,918)
(159,786)

392,678 $
(570,338)
(177,660)

(1,253,444)
(28,506)
20,000
31,372
(1,230,578)

1,970,900
(29,892)
78,666
(22,709)
1,996,965

501,250
(16,768)
(23,233)
461,249

897,912

(929,115)

2,335
268,101
1,168,348

1,197,216
268,101

125
114,493
180,000
88,543
95,000
28,682

$
$

358
101,750
27,635

Consolidated Statements of Changes in Equity
For the years ended October 31, 2021 and 2020
(Expressed in Canadian dollars)
Reserves

Share Capital
Number of
Shares
Balance, October 31, 2019

Capital Stock

Subscription
Receipts

45,354,253 $ 26,960,940 $

Finder's
Warrants /
Warrants

Stock
Options

Investments

- $ 2,606,273 $ 530,054 $

Deficit

Total Equity

(28,500) $ (9,540,344) $ 20,528,423

Net loss for the year

-

-

-

-

-

-

(1,092,393)

(1,092,393)

Share-based payments (Note 8(b))

-

-

-

16,537

-

-

-

16,537

Private placement (Note 8(a))

3,341,665

501,250

-

-

-

-

-

501,250

Share issue costs (Note 8(a))

-

(16,768)

-

-

-

-

-

(16,768)

Other comprehensive income

-

-

-

-

-

28,500

-

28,500

Balance, October 31, 2020

48,695,918 $ 27,445,422 $

Net loss for the year

-

Share-based payments (Note 8(b))

8,569,131

Private placement (Note 8(a))
Finder's fee paid in shares (Note 8(a))

- $ 2,622,810 $ 530,054 $

- $ (10,632,737) $ 19,965,549

-

-

-

-

-

(1,662,149)

(1,662,149)

-

-

627,733

-

-

-

627,733

1,970,900

-

-

-

-

-

1,970,900

384,969

88,543

-

-

-

-

-

88,543

-

(298,435)

-

-

180,000

-

-

(118,435)

Shares issued for property (Note 4(b)(ii))

500,000

95,000

-

-

-

-

-

95,000

Exercise of warrants (Note 8(a))

393,333

78,666

-

-

-

-

-

78,666

Exercise of finder's options (Note 8(a))

457,448

285,214

(105,214)

-

(180,000)

-

-

-

Share issue costs (Note 8(a))

Balance, October 31, 2021

59,000,799 $ 29,665,310 $ (105,214) $ 3,250,543 $ 530,054 $

.

See accompanying notes to the consolidated financial statements.
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- $ (12,294,886) $ 21,045,807

Notes to the Consolidated Financial Statements
For the year ended October 31, 2021
__________________________________________________________________________________________
1. Nature of Operations and Going Concern
The Company is in the business of acquiring interests in resource properties that are considered to be sites of
potential economic mineralization, and then subsequently developing such assets with a view to enhancing their
value and to bringing on a major mining partner for development of the assets. The Company may sell property
for an enhanced value or seek a major mining partner to advance one of its projects on a joint venture basis.
Currently the Company is principally engaged in the exploration of mineral properties which cannot be considered
economic until a commercial feasibility study has been completed. The Company has no sources of operating
revenue and, except for cash flow generated from exploration management fees, property option fees and sale of
available-for-sale investments, is dependent upon equity financing to maintain current operations and to
ultimately develop a mineral property interest or interests which can be profitably sold or further developed and
placed into successful commercial production.
The Company has not generated any revenue since inception and has never paid any dividends and is unlikely to
pay dividends or generate earnings in the immediate or foreseeable future, as is the inherent nature of mineral
exploration. The Company has incurred losses since inception and has an accumulated operating deficit of
$12,294,886. As at October 31, 2021, the Company has working capital of $564,575 (2020 – $618,591 working
capital deficiency). The continuation and long-term viability of the Company remains dependent upon its ability to
obtain necessary equity financing to continue operations and to determine the existence, discovery and
successful exploitation of economically recoverable reserves in its resource properties, confirmation of the
Company’s interests in the underlying properties, and the attainment of profitable operations.
The ability of the Company to continue as a going concern and meet its commitments as they become due,
including completion of the acquisition, exploration and development of its mineral property interests, is
dependent on the Company’s ability to obtain the necessary financing. The Company will require additional
capital to finance future operations and growth. If the Company is unable to obtain additional financing, the
Company would be unable to continue. There can be no assurance that management’s plans will be successful.
The business of mineral exploration involves a high degree of risk and there is no assurance that current
exploration projects will result in future profitable mining operations. The Company has no source of revenue, and
has significant cash requirements to meet its administrative overhead, pay its liabilities and maintain its mineral
interests. The recoverability of amounts shown for exploration and evaluation properties is dependent on several
factors. These include the discovery of economically recoverable reserves, the ability of the Company to obtain
the necessary financing to complete the exploration and development of these exploration and evaluation
properties, and establish future profitable production, or realize proceeds from the disposition of exploration and
evaluation properties. The carrying value of the Company’s exploration and evaluation properties does not reflect
current or future values.
These matters indicate the existence of material uncertainties that may cast significant doubt about the
Company’s ability to continue as a going concern. These consolidated financial statements do not include any
adjustments relating to the recoverability of assets and classification of assets and liabilities that might be
necessary should the Company be unable to continue as a going concern. Such adjustments could be material.
The head office and principal address of the Company is #320 – 800 West Pender Street, Vancouver, British
Columbia, Canada, V6C 2V6.
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Notes to the Consolidated Financial Statements
For the year ended October 31, 2021
__________________________________________________________________________________________
2. Basis of Preparation
a) Statement of Compliance
The accompanying financial statements have been prepared in accordance with the International Financial
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”). The
accounting policies, methods of computation and presentation applied in these financial statements are
consistent with those of the previous financial year.
b) Consolidated Financial Statements
These consolidated financial statements of the Company for the years ended October 31, 2021 and 2020 were
approved and authorized for issue by the Board of Directors on February 23, 2022.
These consolidated financial statements include the accounts of the Company, its 100% controlled entity
Constantine North Inc. (an Alaska corporation) and its 45.65% interest in Constantine Mining LLC (“CML”) (a
Delaware corporation, registered in the state of Alaska). The Company records its proportionate interest in the
assets, liabilities and expenses of CML in its consolidated financial statements.
Inter-company balances and transactions, including unrealized income and expenses arising from inter-company
transactions, are eliminated on consolidation.
3. Significant Accounting Policies
a) Judgments and Estimates
The preparation of these consolidated financial statements requires management to make judgments, estimates
and assumptions that affect the application of policies and reported amounts of assets, liabilities, revenues and
expenses. The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances and which form the basis of making
judgments about carrying values of assets and liabilities that are not readily apparent from other sources. Actual
results may differ from these estimates. The estimates and underlying assumptions are reviewed on an on-going
basis. Revisions to accounting estimates are recognized in the period in which the estimate is revised, if the
revision affects only that period, or in the period of the revision and further periods if the revision affects both
current and future periods.
Significant areas requiring the use of estimates relate to the determination of impairment of exploration and
evaluation properties, determination of mineral reserves, and provision for closure and reclamation. During the
prior year, a significant estimate was required to determine the current fair value of the debt component of the
Company’s loan facility.
A significant judgment applicable to the financial statements relates to the determination of the appropriate
accounting treatment for the Company’s investment in Constantine Mining LLC. Refer to Notes 3(m) and 5(a).

9

Notes to the Consolidated Financial Statements
For the year ended October 31, 2021
__________________________________________________________________________________________
3. Significant Accounting Policies (continued)
b) Foreign Currency Translation
The functional and reporting currency of the Company and its subsidiaries is the Canadian dollar. Transactions
in currencies other than the functional currency are recorded at the rate of exchange prevailing on the dates of
transactions. Monetary assets and liabilities that are denominated in foreign currencies are translated at the
rates prevailing at each reporting date. Non-monetary assets and liabilities denominated in foreign currencies that
are measured at fair value are retranslated to the functional currency at the exchange rate at the date the fair
value was determined. Non-monetary items that are measured in terms of historical cost in a foreign currency
are not retranslated. Foreign currency translation differences are recognized in profit or loss, except for
differences on the retranslation of available-for-sale instruments, which are recognized in other comprehensive
loss.
c) Exploration and Evaluation Properties
Costs directly related to the exploration and evaluation of resource properties are capitalized once the legal rights
to explore the resource properties are acquired or obtained. When the technical and commercial viability of a
mineral resource have been demonstrated and a development decision has been made, the capitalized costs of
the related property are transferred to mining assets and depreciated using the units of production method on
commencement of commercial production.
If it is determined that capitalized acquisition, exploration and evaluation costs are not recoverable, or the
property is abandoned or management has determined an impairment in value, the property is written down to its
recoverable amount. Resource properties are reviewed for impairment at each reporting date.
From time to time, the Company acquires or disposes of properties pursuant to the terms of option agreements.
Options are exercisable entirely at the discretion of the optionee and, accordingly, are recorded as mineral
property costs or recoveries when the payments are made or received. After costs are recovered, the balance of
the payments received are recorded as a gain on option or disposition of mineral property.
Although the Company has taken steps to verify title to the properties on which it is conducting exploration and in
which it has an interest, in accordance with industry standards for the current stage of exploration of such
properties, these procedures do not guarantee the Company’s title. Property title may be subject to unregistered
prior agreements and non-compliance with regulatory requirements.
d) Impairment of Non-current Assets
The Company’s tangible and intangible assets are reviewed for an indication of impairment at the end of each
reporting period. If an indication of impairment exists, the Company makes an estimate of the asset’s
recoverable amount. Individual assets are grouped for impairment assessment purposes at the lowest level at
which there are identifiable cash flows that are largely independent of the cash flows of other groups of assets.
The recoverable amount of an asset group is the higher of its fair value less costs to sell and its value in use.
Where the carrying amount of an asset group exceeds its recoverable amount, the asset group is considered
impaired and is written down to its recoverable amount. Impairment losses are recognized in profit or loss to the
extent the carrying amount exceeds the recoverable amount. In assessing value in use, the estimated future
cash flows are adjusted for the risks specific to the asset group and are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money.
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Notes to the Consolidated Financial Statements
For the year ended October 31, 2021
__________________________________________________________________________________________
3. Significant Accounting Policies (continued)
d) Impairment of Non-current Assets (continued)
An assessment is made at each reporting date as to whether there is any indication that previously recognized
impairment losses may no longer exist or may have decreased. If such indication exists, the recoverable amount
is estimated. A previously recognized impairment loss is reversed only if there has been a change in the
estimates used to determine the asset’s recoverable amount. An impairment loss is reversed only to the extent
that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation, if no impairment loss had been recognized.
e) Provision for Closure and Reclamation
The Company recognizes liabilities for legal or constructive obligations associated with the retirement of resource
properties and equipment. The net present value of future rehabilitation costs is capitalized to the related asset
along with a corresponding increase in the rehabilitation provision in the period incurred.
Discount rates using a pre-tax rate that reflect the time value of money are used to calculate the net present
value.
The Company’s estimates of reclamation costs could change as a result of changes in regulatory requirements,
discount rates and assumptions regarding the amount and timing of the future expenditures. These changes are
recorded directly to the related assets with a corresponding entry to the rehabilitation provision. The increase in
the provision due to the passage of time is recognized as interest expense.
f)

Leases

The Company adopted all of the requirements of IFRS 16 Leases (“IFRS 16”) as of November 1, 2019. IFRS 16
replaces IAS 17 Leases (“IAS 17”). IFRS 16 provides a single lessee accounting model, requiring lessees to
recognize assets and liabilities for all leases unless the lease term is 12 months or less or the underlying asset
has a low value. The Company has adopted IFRS 16 using the modified retrospective application method, where
the 2019 comparatives are not restated and a cumulative catch-up adjustment is recorded on November 1, 2019
for any differences identified, including adjustments to opening retained earnings balance. The Company chose
to measure the right of use assets equal to the lease liability calculated for each lease on initial adoption, using a
borrowing rate of 12%.
The following is the Company’s accounting policy for leases under IFRS 16:
At inception of a contract, the Company assesses whether the contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.
Leases of right-of-use assets are recognized at the lease commencement date at the present value of the lease
payments that are not paid at that date. The lease payments are discounted using the interest rate implicit in the
lease, if that rate can be readily determined, and otherwise at the Company’s incremental borrowing rate. At the
commencement date, a right-of-use asset is measured at cost, which is comprised of the initial amount of the
lease liability adjusted for any lease payments made at or before the commencement date, plus any
decommissioning and restoration costs, less any lease incentives received.
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Notes to the Consolidated Financial Statements
For the year ended October 31, 2021
__________________________________________________________________________________________
3. Significant Accounting Policies (continued)
f)

Leases (continued)

Each lease payment is allocated between repayment of the lease principal and interest. Interest on the lease
liability in each period during the lease term is allocated to produce a constant periodic rate of interest on the
remaining balance of the lease liability. Except where the costs are included in the carrying amount of another
asset, the Company recognizes in profit or loss (a) the interest on a lease liability and (b) variable lease payments
not included in the measurement of a lease liability in the period in which the event or condition that triggers those
payments occurs. The Company subsequently measures a right-of-use asset at cost less any accumulated
depreciation and any accumulated impairment losses; and adjusted for any remeasurement of the lease liability.
Right-of-use assets are depreciated over the shorter of the asset’s useful life and the lease term, except where
the lease contains a bargain purchase option a right-of-use asset is depreciated over the asset’s useful life.
The Company has elected to exclude non-lease components related to premises leases in the determination of
the lease liability. The Company has elected not to recognize right-of-use assets and lease liabilities for shortterm leases that have a lease term of twelve-months or less and leases of low-value assets. The lease payments
associated with these leases are charged directly to income on a straight-line basis over the lease term.
g) Income Taxes
The Company uses the balance sheet method of accounting for income taxes. Under this method, deferred tax
assets and liabilities are recognized for the future tax consequences attributable to differences between the
financial statement carrying amounts of existing assets and liabilities and their respective tax basis. Deferred tax
assets and liabilities are measured using substantively enacted tax rates expected to apply to taxable income in
the years in which those temporary differences are expected to be recovered or settled. Deferred income tax
assets also result from unused loss carry-forwards, resource related pools and other deductions. A deferred tax
asset is recognized for unused tax losses, tax credits and deductible temporary differences to the extent that it is
probable that future taxable profits will be available against which they can be utilized.
Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer
probable that the related tax benefit will be realized.
h) Share-based Payments
The Company has a stock option plan that is described in Note 9(b). Share-based payments to employees are
measured at the fair value of the instruments issued and amortized over the vesting periods. Share-based
payments to non-employees are measured at the fair value of the goods or services received or the fair value of
the equity instruments issued, if it is determined the fair value of the goods or services cannot be reliably
measured, and are recorded at the date the goods or services are received. The amount recognized as an
expense is adjusted to reflect the number of awards expected to vest. The offset to the recorded cost is to stock
options reserve. Consideration received on the exercise of stock options is recorded as share capital and the
related stock options reserve is transferred to share capital. Charges for options that are forfeited before vesting
are reversed from stock options reserve.
i)

Loss per Share

Basic loss per share is calculated by dividing the loss available to common shareholders by the weighted average
number of common shares outstanding in the year. For all years presented, the loss available to common
shareholders equals the reported loss. Diluted loss per share is calculated by the treasury stock method. Under
the treasury stock method, the weighted average number of common shares outstanding for the calculation of
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Notes to the Consolidated Financial Statements
For the year ended October 31, 2021
__________________________________________________________________________________________
3. Significant Accounting Policies (continued)
i)

Loss per Share (continued)

diluted loss per share assumes that the proceeds to be received on the exercise of dilutive share options and
warrants are used to repurchase common shares at the average market price during the period. In the
Company’s case, diluted loss per share is the same as basic loss per share, as the effects of including all
outstanding options and warrants would be anti-dilutive.
j)

Financial Instruments and Comprehensive Income

The classification of a financial asset or liability is determined at the time of initial recognition. The Company
does not enter into derivative contracts.
i)

Financial Assets
A financial asset is recognized when the Company has the contractual right to collect future cash
flows. Financial assets are derecognized when the contractual rights to the cash flows from the
financial asset expire, or when the financial asset and substantially all the risks and rewards are
transferred. Financial assets are recognized at fair value through profit or loss (“FVTPL”), fair value
through other comprehensive income (“FVOCI”) or amortized cost.
Cash is recognized at their fair value and carried at amortized cost.
Receivables, excluding GST, are initially recognized at their fair value, less transaction costs and
subsequently carried at amortized cost using the effective interest method less impairment losses.
Equity investments are initially recognized at their fair value. Changes in the fair value of equity
investments are recognized in comprehensive income (loss) in the period in which they occur.
Interest income is recognized by applying the effective interest rate except for short-term receivables
when the recognition of interest would be immaterial.
Effective interest method
The effective interest method calculates the amortized cost of a financial asset and allocates interest
income over the corresponding period. The effective interest rate is the rate that discounts
estimated future cash receipts over the expected life of the financial asset, or, where appropriate, a
shorter period, to the net carrying amount on initial recognition. Income is recognized on an effective
interest basis for debt instruments other than those financial assets classified as FVTPL.
Impairment of financial assets
IFRS 9 replaces the incurred loss model from IAS 39 with an expected loss model (“ECL”). The new
impairment model applies to financial assets measured at amortized cost, contract assets and debt
investments measured at FVOCI. Under IFRS 9, credit losses will be recognized earlier than under
IAS 39. The ECL model applies to the Company’s trade receivables.
Recognition of credit losses is no longer dependent on the Company first identifying a credit loss
event. Instead, the Company considers a broader range of information when assessing credit risk
and measuring expected credit losses, including past events, current conditions and forecasts that
affect the expected collectability of future cash flows of the instrument.
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Notes to the Consolidated Financial Statements
For the year ended October 31, 2021
__________________________________________________________________________________________
3. Significant Accounting Policies (continued)
j)

Financial Instruments and Comprehensive Income (continued)
i)

Financial Assets (continued)
In applying this forward-looking approach, the Company separates instruments into the below
categories:
1. financial instruments that have not deteriorated significantly since initial recognition or that
have low credit risk.
2. financial instruments that have deteriorated significantly since initial recognition and whose
credit loss is not low.
3. financial instruments that have objective evidence of impairment at the reporting date.
12-month expected credit losses are recognized for the first category while ‘lifetime expected credit
losses’ are recognized for the second category.
Trade and other receivables
The Company makes use of a simplified approach in accounting for trade receivables and records
the loss allowance as lifetime expected credit losses. These are the expected shortfalls in
contractual cash flows, considering the potential for default at any point during the life of the financial
instrument. To calculate, the Company uses historical experience, external indicators and forwardlooking information to calculate the expected credit losses using a provision matrix.
The Company assesses impairment of trade receivables on a collective basis when they possess
shared credit risk characteristics and days past due.
For financial assets carried at amortized cost, the amount of the impairment is the difference
between the asset’s carrying amount and the present value of the estimated future cash flows,
discounted at the financial asset’s original effective interest rate.
Financial assets, other than those at FVTPL and amortized cost, are assessed for indicators of
impairment at each reporting period. Financial assets are impaired when there is objective evidence
that, as a result of one or more events that occurred after the initial recognition of the financial asset,
the estimated future cash flows of the investment have been impacted.
De-recognition of financial assets
A financial asset is derecognized when the contractual right to the asset’s cash flows expire or the
Company transfers the financial asset and substantially all risks and rewards of ownership to
another entity.

ii)

Financial Liabilities
The Company classifies its financial liabilities in the following category:
Amortized cost
A financial liability is recognized when the Company has the contractual obligation to pay future cash
flows. Financial liabilities such as accounts payable and accrued liabilities are recognized at
amortized cost using the effective interest rate method.
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Notes to the Consolidated Financial Statements
For the year ended October 31, 2021
__________________________________________________________________________________________
3. Significant Accounting Policies (continued)
j)

Financial Instruments and Comprehensive Income (continued)
iii) Fair Value Hierarchy
Fair value measurements of financial instruments are required to be classified using a fair value
hierarchy that reflects the significance of inputs in making the measurements. The levels of the fair
value hierarchy are defined as follows:
Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly or indirectly.
Level 3 – Inputs for the asset or liability that are not based on observable market data.

k) Share Capital
The Company records proceeds from share issuances, net of issue costs. Common shares issued for
consideration other than cash are valued based on their market value at the date the agreement to issue shares
was concluded.
l)

Valuation of Equity Units Issued in Private Placements

Proceeds received on the issuance of units, consisting of common shares and warrants, are allocated first to
common shares based on the market trading price of the common shares at the time the units are priced, and
any excess is allocated to warrants.
m) Joint Arrangements
The Company conducts exploration work jointly with other parties in joint ventures and other related legal entities
in circumstances where neither party can be said to authoritatively control the entity. Such arrangements are
considered, for accounting purposes, to be joint ventures when a separate legal entity exists and where the
Company’s investment is substantially related only to the net assets of that entity. The Company’s interests in a
joint venture are accounted for on the equity basis, reflective of the Company’s net investment at cost plus the
Company’s proportionate share of the entity’s subsequent income, less its share of any losses incurred.
In circumstances where the Company’s interest is considered to substantially relate to the development of a
particular asset or assets, such an arrangement is considered to be a joint operation and the Company’s
proportionate interest in the accounts of that entity are consolidated on a line-by-line basis with those of the
Company in the financial statements of the Company.
n)

Comparative Figures

Certain comparative figures have been reclassified in accordance with the current year’s presentation.
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4. Exploration and Evaluation Properties
The following tables are a summary of the Company’s exploration and evaluation property interests:
Balance
October 31,

Fiscal
2020

Balance
October 31,

Fiscal
2021

Balance
October 31,

2019

Expenditures

2020

Expenditures

2021

PALMER PROJECT, ALASKA
Palmer Property
Acquisition costs

$

Less: Recovery of acquisition costs

878,712

$

1,174

(1,140,225)

$

-

879,886

$

(1,140,225)

-

$

-

879,886
(1,140,225)

Advance royalty payments

625,536

27,880

653,416

-

Assaying and testing

741,429

6,487

747,916

-

747,916

6,595,075

16,147

6,611,222

-

6,611,222

Field transportation
Geophysics

919,511

919,511

-

919,511

17,548,090
914,751

-

17,548,090
914,751

130,986

11,424,507

-

11,424,507

377,432

3,104,265

-

3,104,265

667,623

34,228

701,851

-

701,851

932,338

28,548

960,886

-

960,886

Drilling
Property maintenance

17,480,262
915,525

Geology and field support

11,293,521
2,726,833

Technical consulting and engineering
Travel

Environmental

Construction and development
Cost recoveries

-

653,416

67,828
(774)

407,228
(24,383,441)

74,479
-

$ 18,659,927

$

764,415

$

$

-

481,707
(24,383,441)

(629,811)

$ 19,424,342

$

$

$

481,707
(25,013,252)

(629,811) $

18,794,531

Haines Block
Acquisition costs
Assaying and testing

129,165

129,165

-

$

129,165

5,261

-

5,261

-

5,261

Field transportation

528,843

-

528,843

-

528,843

Geophysics

113,203

-

113,203

-

113,203

Drilling

974,795

-

974,795

-

974,795

83,988

19,585

103,573

-

103,573

374,916

8,418

383,334

-

383,334

22,986

(7,936)

15,050

-

15,050

Property maintenance
Geology and field support
Environmental
Travel
Construction and development
Cost recoveries
Palmer Project Totals

5,781

-

5,781

-

5,781

236,075

-

236,075

-

236,075

(1,009,361)
$ 1,465,652
$ 20,125,579

$
$

20,067
784,482

(continued on next page)
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(1,009,361)
$ 1,485,719
$ 20,910,061

$
$

- $
(629,811) $

(1,009,361)
1,485,719
20,280,250

Notes to the Consolidated Financial Statements
For the year ended October 31, 2021
__________________________________________________________________________________________
4. Exploration and Evaluation Properties (continued)

COPPER-GOLD PROJECTS
Big Nugget Property, Alaska
Acquisition costs
Geology and field support
Assaying and testing
Environmental
Field transportation
Travel

$

Balance

Fiscal

Balance

Fiscal

Balance

October 31,
2019

2020
Expenditures

October 31,
2020

2021
Expenditures

October 31,
2021

-

$

-

$

-

$

-

$

$

Total Copper-Gold Projects

$
$

-

$
$

3,633
3,633
454,567

Total

$ 20,125,579

$

1,239,049

$
Bouse Property (AZ, USA)
Acquisition costs
Property maintenance
Assaying and testing
Geology and project mgmt
Travel

$

$
Hornet Creek Property (Idaho, USA)
Acquisition costs
Property maintenance
Geology and project mgmt
Travel

$

$
Yuma King Property (Arizona, USA)
Acquisition costs
Property maintenance
Geology and project mgmt

$

$
Other Property (Idaho, USA)
Acquisition costs
Property maintenance
Geology and project mgmt

$

$

$

$

$

11,723
134,674
43,601
5,870
35,074
29,292
260,234

$

165,256
7,267
5,800
178,323

$

8,744
8,744

$

3,633
3,633
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$

$

$
$

11,723
134,674
43,601
5,870
35,074
29,292
260,234

$

165,256
7,267
5,800
178,323

$

8,744
8,744

$

$

$

$

94
30,846
2,847
33,787

$

193,300
22,212
6,862
20,159
4,988
247,521

$

153,704
15,506
11,544
3,194
183,948

$

31,097
102,337
295
133,729

$

$

$
$

49,414
17,986
3,633
71,033
1,120,952

$

21,401,202

3,633
3,633

$

3,633
3,633
454,567

$

$
$

49,414
17,986
67,400
666,385

$ 21,364,628

$

36,574

$
$

$
$

$

$

$

$

$

11,817
165,520
46,448
5,870
35,074
29,292
294,021
358,556
22,212
6,862
27,426
10,788
425,844
153,704
15,506
20,288
3,194
192,692
31,097
102,337
3,928
137,362
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4. Exploration and Evaluation Properties (continued)
a) Palmer Project, Alaska USA
i)

Palmer Property Description

The Palmer Property is comprised of 340 federal mining claims subject to a 99 year mining lease, dated
December 19, 1997, and 63 state mining claims located near Haines, Alaska. To maintain the lease,
there is a requirement to make annual advance royalty payments of US$42,500 and pay Federal claim
annual maintenance fees, which were US$52,700 in 2021.
The lease is subject to a 2.5% net smelter returns (“NSR”) royalty. The lessee has a right of first refusal
to purchase the NSR or any portion thereof at any time during the term of the lease. The advance royalty
payments are deductible from the NSR royalty.
ii)

Haines Block Lease

In 2014, the Company entered into an agreement with the Alaska Mental Health Trust Authority (the
“Trust”) for the mineral exploration and development of an approximately 91,650 acre package of land
(the “Haines Block”). There was a reduction in the size of the land package to 65,160 acres in 2017 and a
further reduction to 41,631 acres in accordance with the terms of the lease agreement.
The principal terms of the lease agreement are as follows:
1. Annual payments of US$25,000 per year for the initial 3 year lease term, US$40,000 for years 4
to 6, US$55,000 for years 7 through 9;
2. Work commitments of US$75,000 per year, escalating by US$50,000 annually;
3. Annual payments are replaced by royalty payments upon achieving commercial production; and
4. Production royalties payable to the Trust include a sliding scale 1% to 4.5% royalty for gold,
based on gold price, and a 3.5% royalty on minerals other than gold.
The Haines Block is contiguous with and surrounds the Federal and State mining claims that make up
the Palmer Property.
A portion of the Haines Block land parcel with surface and mineral rights comprising approximately 3,483
acres has been contributed to the Palmer Project.
iii) Limited Liability Company Holding Palmer Project
In December 2016 Dowa Metals & Mining Co., Ltd. (“Dowa”) completed its option to earn a 49% interest
in the Palmer Project, having completed US$22,000,000 in aggregate exploration expenditures on the
project. A limited liability company (Constantine Mining LLC, or “CML”) was then formed and began
operating in October 2017, with the Company initially owning 51% and Dowa owning 49% of the new
entity. The Company’s rights to the Palmer Property and a portion of the Haines Block land parcel have
been assigned to CML.
Under the terms of the CML members’ agreement, the Company is operator of CML and each party is
responsible for its proportionate share of expenses, determined on the basis of ownership and subject to
dilution according to standard dilution provisions.
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4. Exploration and Evaluation Properties (continued)
a) Palmer Project, Alaska USA (continued)
iii) Limited Liability Company Holding Palmer Project (continued)
For accounting purposes, the Company’s investment in CML is considered to primarily relate to the
continued advancement, with Dowa, of the Palmer property and the related elements of the Haines Block
land parcel. Funding of CML by both venturers is on an ongoing cash-call basis, and accordingly the
third-party assets, liabilities and expenses of CML, other than its mineral property interest, are expected
to be relatively nominal at any point in time. Management’s judgement is that the fairest accounting
presentation for this arrangement is to provide, as a priority, a clear continuity of the Company’s
beneficial interest in the underlying property costs incurred. Accordingly, the Company’s interest in CML
has been considered a joint operation and its proportionate interest in the accounts of CML have been
consolidated within its own financial statements on a line-by-line basis. The Company recovers, from
CML, a 7% management fee on eligible expenditures incurred. On consolidation, this fee is accounted for
as a property cost recovery to the extent of Dowa’s proportionate share, and is offset against the
Company’s contributions of these amounts, to the extent this occurs, recorded as a property cost. During
the current year, with the Company not participating in cash calls, the management fee earned is
recorded by the Company as a recovery of historical costs incurred.
During the year ended October 31, 2021, all costs incurred on the Palmer Project were funded by Dowa
and as a result, the Company’s interest in the CML joint venture was further diluted from 50.34% to
45.65%.
b)

Copper-Gold Projects
i)

Big Nugget Property, Alaska USA

In 2020, the Company designated a portion of its Haines Block Lease claims in Alaska, that were never
contributed to CML, as the Big Nugget Property, and staked an additional 39 Alaska State claims that are
now included in the project. No historical property costs were recognized in connection with the
presentation of these leased claims as a separate project.
ii)

Other Copper-Gold Properties

In August 2020, the Company entered into an option-to-purchase agreement, subject to due diligence, on
five mineral properties situated in Arizona and Idaho. Under the terms of the agreement, the Company
had the right to lease-to-purchase or purchase any, or all, of the five projects. The Company paid
$165,256 (US$125,000) for the option at the time of signing which has since been credited to the Bouse
Property as per the Bouse Property agreement (see below). The Company paid a further US$15,000
since then to extend the due diligence period.
In May 2021, the Company announced an agreement to acquire one of the projects (Bouse property in
Arizona) and in October 2021 the Company announced an agreement to acquire a second project
(Hornet Creek property in Idaho). The Company has selected two other projects to acquire under the
agreement, namely the Yuma King property, Arizona and another property, Idaho.
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4. Exploration and Evaluation Properties (continued)
b) Gold-Copper Projects (continued)
ii)

Other Gold-Copper Properties (continued)

Bouse Property, Arizona
In May 2021, the Company signed a binding letter agreement (the “Agreement”) to acquire an undivided
100% interest in 106 contiguous federal mining claims (886 hectares) that make up the Bouse coppergold property (the “Property”), located in La Paz County, Arizona, USA.
Pursuant to the Agreement, the Company has five years to evaluate and, if considered warranted,
purchase the Property. The Agreement provides that the Company has the right to purchase a 100%
interest in the Property at any time while the Agreement is in effect for an aggregate price (the “Purchase
Price”) of US$5,000,000, less any option payments (as detailed below) that have been made to the date
the Purchase Price is paid. Alternatively, the Company can acquire the Property by making cash
payments, in aggregate, of US$3,995,000 and issuing 2,500,000 common shares of the Company over
the five years (issued: 500,000 shares), which may be accelerated at the Company’s discretion. The
Company has the right to pay all, or a portion, of the common share payments by paying cash-in-lieu.
The Agreement contains no underlying royalty payments or work commitments.
Bouse Property Payment Schedule (in US dollars):
Due Date
May 11, 2021 (paid)
July 1, 2021
July 1, 2022
July 1, 2023
July 1, 2024
July 1, 2025
July 1, 2026
Total

Lease
Payment

Cash

Shares

Cash-inlieu
of Shares

$125,000
$75,000
$75,000
$75,000
$75,000
$75,000
$500,000

$ 70,000
$ 500,000
$ 925,000
$1,000,000
$1,000,000
$3,495,000

500,000 (issued)
500,000
500,000
500,000
500,000

$125,000
$200,000
$250,000
$250,000
$500,000

2,500,000

$1,325,000

During the year ended October 31, 2021, the Company incurred aggregate costs of $247,521 towards
acquisition, due diligence and exploration on the Bouse Property. During the year, the Company staked
99 unpatented federal mining claims around the optioned claims covered by the above agreement.
Subsequent to October 31, 2021, the Company acquired an additional block of 10 claims, contiguous
with the Bouse property (Note 14).
Hornet Creek Property, Idaho
In October 2021, the Company signed a binding letter agreement (the “Agreement”) to acquire an
undivided 100% interest in 53 contiguous federal mining claims (1,221 hectares) that make up the Hornet
Creek copper-gold property, located in the Hornet Creek mining district of west-central Idaho, USA.
Pursuant to the Agreement, the Company can acquire a 100% interest in the Property by making cash
payments, in aggregate, of US$2,000,000 at any time during a 5 year period after the effective date of
October 1, 2021, for an aggregate price (the “Purchase Price”) of US$2,000,000, less any option
payments (as detailed below) that have been made to the date the Purchase Price is paid. Alternatively,
the Company can acquire the Property by making aggregate cash payments of US$2,00,000 and issuing
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4. Exploration and Evaluation Properties (continued)
b) Gold-Copper Projects (continued)
ii)

Other Gold-Copper Properties (continued)

Hornet Creek Property, Idaho (continued)
1,000,000 common shares of the Company over the five years, which may be accelerated at the
Company’s discretion. The Company has the right to pay all, or a portion, of the common share payments
by paying cash-in-lieu. The Agreement contains no underlying royalty payments or work commitments.
Hornet Creek Payment Schedule (in US dollars):
Due Date
October 1, 2021 (paid)
November 1, 2021
October 1, 2022
October 1, 2023
October 1, 2024
October 1, 2025
Total

Lease
Payment
$60,000
$60,000
$60,000
$60,000
$60,000
$300,000

Cash

Shares

$ 250,000
$ 750,000
$1,000,000
$2,000,000

200,000
200,000
200,000
200,000
200,000
1,000,000

Cash-in-Lieu
of Shares
$50,000
$80,000
$100,000
$150,000
$200,000
$580,000

In addition to the 53 claims under the Agreement, the Company staked an additional 92 claims to
comprise a total of 145 claims for the Hornet Creek Property. During the year, the Company incurred
aggregate costs of $183,948 towards acquisition, due diligence and exploration on the Hornet Creek
Property.
Yuma King Property, Arizona
In the year ended October 31, 2021, the Company incurred aggregate costs of $133,729 towards
acquisition and due diligence on the Yuma King property in Arizona. Subsequent to October 31, 2021,
the Company completed an agreement for the acquisition of this property (Note 14).
Other Property, Idaho
In the year ended October 31, 2021, the Company incurred aggregate costs of $67,400 towards
acquisition and due diligence on this property, also located in Idaho. As of the date of this report the
Company has not completed a separate agreement for the acquisition of this property.
5. Land
In April 2020, CML acquired a 2.0 hectare real estate property in Haines, Alaska. The Company’s interest, as at
the date of acquisition, is included in its consolidated statement of financial position.
6. Right-of-Use Asset/Lease
As at November 1, 2019, the Company was the lessee to a premise lease. The incremental rate of borrowing for
this lease was estimated by management to be 12% per annum.
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6. Right-of-Use Asset/Lease (continued)
Right-of-use assets
As at October 31, 2021, the right-of-use assets recorded for the Company’s premises are as follows:
Premises
As at October 31, 2019
IFRS 16 adoption
Amortization
As at October 31, 2020

$

Amortization
As at October 31, 2021

$

197,759
(30,040)
167,719

$

(30,039)
137,680

Lease liability
Minimum lease payments in respect of lease liabilities and the effect of discounting are as follows:
October 31, 2021
Undiscounted minimum lease payments:
Less than one year
Two to three years
Three to four years
Four to five years
Five to six years

$

Effect of discounting
Present value of minimum lease payments
Less current portion
Long-term portion

$

37,925
42,635
43,295
44,948
30,406
199,209
(47,392)
151,817
(30,039)
121,778

The net change in the lease liability is shown in the following continuity table:

Premises
197,759

As at October 31, 2019

$

IFRS 16 adoption
Cash flows:
Principal payments
As at October 31, 2020
Cash flows:
Principal payments
As at October 31, 2021

$

(23,233)
174,526

$

(22,709)
151,817

During the year ended October 31, 2021, interest of $19,678 (2020 – $Nil) was incurred.
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7. Loan Facility Agreement - Inter World Investments (Canada) Ltd.
On October 10, 2019, the Company entered into a loan facility agreement with Inter-World Investments (Canada)
Ltd. (the “Lender”) under which it obtained a US$630,000 loan (the “Loan”) from the Lender on an unsecured
basis. The principal terms of the loan facility are:
The Loan has a term of five years, subject to acceleration upon the occurrence of certain events, and accrues
simple interest at a rate of 12% per annum. As consideration for the Loan, in October 2019 the Company issued
2,701,683 warrants (“Bonus Warrants”) to the Lender, with each Bonus Warrant exercisable to purchase one
common share of the Company at a price of $0.31 for a period of five years.
Changes to the Loan balance from the date of issuance to October 31, 2021 are comprised of the following:

Receipt of US$630,000 loan, net of transaction costs of $77,710
Transaction costs attributable to equity conversion component
Equity conversion component
Accreted interest
Finance expense
Interest expense

$

830,907
(11,712)
(97,113)
21,735
102,302
19,403

Carrying amount of debt component, October 31, 2020

$

865,522

Accreted interest
Interest expense
Finance expense

20,184
94,815
14,818

Carrying amount of debt component, October 31, 2021

$

995,339

The $97,113 discount in the carrying amount of the debt component relative to its face value, equivalent also to
the equity component, is being accreted to operations over the term of the debt on a straight-line basis. The
initial transaction costs of $77,710 applicable to the debt component are being amortized over the five year period
on the same basis.
8. Share Capital
a)

Common Shares

Authorized: unlimited common shares without par value
Issued and outstanding: 59,000,799 common shares
In September 2021, the Company issued 33,333 shares in regard to the exercise of 33,333 warrants at a price of
$0.20 each for cash proceeds of $6,667.
In August 2021, the Company issued 33,333 shares in regard to the exercise of 33,333 warrants at a price of
$0.20 each for cash proceeds of $6,667.
In August 2021, the Company completed a non-brokered private placement, consisting of 8,569,131 units (each a
“Unit”) at a price of $0.23 per Unit for aggregate gross proceeds of $1,970,900. Each Unit consists of one
common share of the Company and one transferable share purchase warrant of the Company (each a
“Warrant”). Each Warrant is exercisable to acquire one common share at an exercise price of $0.30 for a period
of two years from the date of closing of the private placement.
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8. Share Capital (continued)
a)

Common Shares (continued)

In connection with the private placement, the Company paid finder’s fees of $16,670 in cash and issued 384,969
Units and 457,448 finders’ options (the “Finders’ Options”), measured at a fair value of $180,000 to a qualified
finder. Each Finders’ Option was exercisable to acquire one Unit at the financing price, with each Unit comprised
of one common share plus one Warrant. In August 2021, the Company issued 457,448 shares at a price of $0.23
and 457,448 Warrants in connection with the exercise of the Finder Options. Proceeds of $105,214 in connection
with the exercise were received subsequent to October 31, 2021.
In July 2021, the Company issued 500,000 shares at a deemed price of $0.19 per share in regard to a mineral
property option agreement on the Bouse property (Note 4(b)(ii)).
In April 2021, the Company issued 326,667 shares in regard to the exercise of 326,667 warrants at a price of
$0.20 each for cash proceeds of $65,333.
In August 2020, the Company completed a non-brokered private placement, consisting of 3,341,665 units at a
price of $0.15 per unit for aggregate proceeds of $501,250. Each unit consisted of one common share of the
Issuer and one-half of one transferable share purchase warrant of the Issuer. Each warrant is exercisable to
acquire one common share at an exercise price of $0.20 for a period of two years from the date of closing of the
private placement. The Company recorded $16,768 in share issue costs with respect to the financing.
b)

Stock Options

On October 25, 2021, the Company issued 2,121,250 incentive share options to employees, officers and
directors of the Company, exercisable at a price of $0.30, expiring October 25, 2026.
On August 1, 2020, the Company issued 250,000 incentive share options to an officer of the Company,
exercisable at a price of $0.17, expiring August 1, 2025.
The Company has an established stock option plan whereby the board of directors may, from time to time, grant
options to directors, officers, employees or consultants. Options granted must be exercised no later than five
years from the date of grant or such lesser period as determined by the Company’s board of directors. The
exercise price of an option is not less than the closing price on the Exchange on the last trading day preceding
the grant date. Options begin vesting on the grant date based on a schedule outlined in the share purchase
option plan. The maximum number of options to be granted under the plan is 10% of the Company’s issued
capital.

24

Notes to the Consolidated Financial Statements
For the year ended October 31, 2021
__________________________________________________________________________________________
8. Share Capital (continued)
b) Stock Options (continued)
A summary of the status of the Company’s stock options at October 31, 2021 and 2020 and changes during the
years therein is as follows:
Year ended
October 31, 2021
Weighted
Number of
average
options exercise price

Year ended
October 31, 2020
Weighted
Number of
average
options exercise price

Balance, beginning of year
Granted
Expired

3,178,750 $
2,121,250
(937,500)

0.45
0.30
0.58

3,278,750 $
250,000
(350,000)

0.48
0.17
0.56

Balance, end of year

4,362,500 $

0.42

3,178,750 $

0.45

In the year ended October 31, 2021, the Company recorded share-based compensation costs of $627,733 (2020$16,537) for stock options granted and vested during the year.
The fair value cost of the stock options granted in October 2021 and 2020 were calculated using the BlackScholes Pricing Model using the following range of assumptions:

October 2021
October 2020
Risk-free interest rate
1.33%
0.54%
Expected life (in days)
1,825
1,825
Annualized volatility
211.69%
82.51%
Dividend rate
n/a
n/a
The fair value computed using the Black-Scholes model is only an estimate of the potential value of the individual
options and the Company is not required to make payments for such transactions.
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8. Share Capital (continued)
b) Stock Options (continued)
A summary of the Company’s stock options outstanding as at October 31, 2021 is as follows:

Weighted
Average
Exercise
Price

Expiry Date
June 2, 2022
February 5, 2023
June 6, 2023
December 24, 2023
June 14, 2024
August 1, 2025
October 25, 2026
$

0.64
0.74
0.68
0.44
0.54
0.17
0.30
0.42

Number
of Options
Outstanding

Weighted
Average
Remaining
Contractual
Life
(in years)

581,250
75,000
175,000
50,000
1,110,000
250,000
2,121,250
4,362,500

1.09
1.77
2.09
2.65
3.12
4.25
5.00
3.76

Number
of Options
Exercisable
518,750
75,000
175,000
50,000
1,110,000
250,000
2,121,250
4,300,000

c) Finders’ Options
At October 31, 2021, the following finders’ options were outstanding:
Finders’ Options
October 31, 2020
Issued
Exercised
October 31, 2021

457,584
(457,584)
-

Exercise Price
$

$0.23
$0.23
-

$

The fair value of finders’ options was determined on the date of issuance using the following Black-Scholes
Option Pricing Model assumptions:
October 31, 2021
Share price
Exercise price
Expected life
Volatility
Risk-free interest rate

$
$
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8. Share Capital (continued)
d) Warrants
The Company issued 8,569,131 warrants on August 12, 2021, in connection with a non-brokered private
placement of that date. Each warrant is exercisable to purchase one common share of the Company at a price of
$0.30 for a period of two years (each a “Warrant”). In connection with the private placement, the Company issued
384,969 units (each a “Finders’ Unit”) to finders with each Finders’ Unit comprised of one common share plus one
Warrant. In addition to the Finders Unit, the Company issued 457,448 finders’ options (the “Finders’ Options”)
with each Finders’ Option exercisable to acquire one Unit at the financing price, with each Unit comprised of one
common share and one warrant exercisable to purchase one common share of the Company at a price of $0.30
for a period of two years. The Company recorded share issue costs of $180,000 (2020-$Nil) for the value of the
Finders’ Options.
In August 2021, the Company issued 457,448 warrants in connection with the exercise of Finders’ Options with
each warrant exercisable to acquire one common share at an exercise price of $0.30 for a period of two years.
The Company issued 1,670,833 warrants on August 7, 2020, in connection with a non-brokered private
placement of that date. Each warrant is exercisable to purchase one common share of the Company at a price of
$0.20 for a period of two years.
A summary of the status of the Company’s warrants at October 31, 2021 and 2020, and changes during the
years therein is as follows:
October 31, 2021

Outstanding, beginning of year
Issued
Exercised
Balance, end of year

October 31, 2020

Number of
warrants
19,078,397
9,411,548
(393,333)

Weighted-average
exercise price
$0.83
$0.30
$0.20

28,096,612

$0.71

Number of Weighted-average
warrants
exercise price
$0.89
17,407,564
$0.20
1,670,833
19,078,397

$0.83

A summary of the Company warrants outstanding as of October 31, 2021 is as follows:

Exercise
Price

Expiry Date
May 29, 2023
July 19, 2023
October 10, 2024
August 7, 2022
August 12, 2023

$
$
$
$
$
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1.00
1.00
0.31
0.20
0.30

Number
of Warrants
12,342,013
2,363,868
2,701,683
1,277,500
9,411,548
28,096,612
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9. Related Party Transactions
The following represents the details of related party transactions paid or accrued for the years ended October 31,
2021 and 2020:

For the years ended October 31,
Accounting and administration fees paid or accrued to a company owned by an officer
Consulting, administrative and technical fees paid or accrued to a company owned by a director
Directors' fees
Salaries, wages and benefits
Legal fees,paid or accrued to a law firm of which a director is a partner *
Share-based payments to key management

2021
100,468 $

2020
97,968

46,450
311,324
439,850
457,534
$ 1,355,626 $

73,275
171,000
368,577
253,500
16,537
980,857

$

* David Reid, a partner in DLA Piper (Canada) LLP, became a director of the Company in December 2020.
At October 31, 2021, the Company had accounts payable of $465,185 (October 31, 2020 - $204,155) due to
related parties for outstanding director fees, legal fees, consulting fees and expense reimbursements as follows:

For the years ended October 31,
Accrued director fees payable (to non-executive directors)
Accrued legal fees (to a firm in which a director is a partner)
Consulting fees payable (to a company owned by a director)
Expense reports payable (to an officer of the Company)

$

$

2021
2020
78,000 $ 171,000
343,662
475,000
43,523
23,048
10,107
465,185 $ 679,155

10. Management of Capital
The Company manages its cash, common shares, stock options and warrants as capital. The Company’s
objectives when managing capital are to safeguard the Company’s ability to continue as a going concern in order
to pursue the development of its exploration and evaluation properties and to maintain a flexible capital structure
which optimizes the costs of capital at an acceptable risk. The Company does not have any externally imposed
capital requirements to which it is subject. There were no significant changes in the Company’s approach or the
Company’s objectives and policies for managing its capital.
The Company manages the capital structure and makes adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying assets. To maintain or adjust the capital structure, the
Company may attempt to issue new shares, issue debt, acquire or dispose of assets or adjust the amount of
cash.
In order to facilitate the management of its capital requirements, the Company prepares expenditure budgets that
are updated as necessary depending on various factors, including successful capital deployment and general
industry conditions.
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11. Financial Instruments
a) Financial Risk Management
The Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk
management framework. The Company’s financial instruments consist of cash, amounts receivable, available-forsale investments, trade payables and amounts due to related parties.
The fair values of cash, amounts receivable, deposits, trade payables and amounts due to related parties
approximate their book values because of the short-term nature of these instruments.
b) Financial Instrument Risk Exposure
The Company is exposed in varying degrees to a variety of financial instrument-related risks. The Board
approves and monitors the risk management processes.
Credit Risk
The Company’s only exposure to credit risk is on its cash. Cash is with a Canadian Schedule 1 bank and a US
bank for its subsidiary. The Company has no asset-backed commercial paper.
Liquidity Risk
The Company ensures that there is sufficient capital in order to meet short-term business requirements, after
taking into account the Company’s holdings of cash. A portion of the Company’s cash is invested in business
accounts which are available on demand.
Market Risk
The only significant market risk exposure to which the Company is exposed is interest rate risk. The Company’s
bank account earns interest income at variable rates. The fair value of its marketable securities portfolio is
relatively unaffected by changes in short-term interest rates. The Company’s future interest income is exposed to
short-term rates and fluctuations; however management does not consider this risk to be significant.
b) Financial Instrument Risk Exposure
Exchange Risk
The Company’s significant operations are carried out in Canada and in Alaska, USA. As a result, a portion of the
Company’s cash, amounts receivable, and trade payables are denominated in US dollars and are therefore
subject to fluctuations in exchange rates. Management does not believe that the exchange risk is significant.
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11. Financial Instruments (continued)
c) Fair Value Measurements
The carrying value of financial assets and financial liabilities at October 31, 2021 and 2020 are as follows:
October 31,
2021
Financial Assets
Assets measured at amortized cost
Cash
Amounts receivable, excluding GST
Advances and prepaid expenses
Financial Liabilities
Liabilities at amortized cost
Trade payables and accrued liabilities
Loan facility
Lease liability
Amounts due to related parties

October 31,
2020

$

1,168,348 $
318,131
28,175

268,101
80,120
18,285

$

458,776 $
995,339
151,817
465,185

759,829
865,522
174,525
204,155

The fair value hierarchy of financial instruments measured at fair value is as follows:

As at
Cash

$

The Company does not use Level 2 or Level 3 valuation inputs.
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October 31,
2021
Level 1
1,168,348 $

October 31,
2020
Level 1
268,101
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12. Segmented Information
The Company has one operating segment, which is exploration and evaluation of its mining properties.
At October 31, 2021, the Company operates in two geographic areas, being Canada and the United States. The
following is an analysis of the non-current assets by geographical area:

Canada
Non-Current Assets:
Exploration and Evaluation Properties
As at October 31 2021
As at October 31, 2020
Land
As at October 31 2021
As at October 31, 2020
Performance Bonds
As at October 31 2021
As at October 31, 2020
Right-of-use asset
As at October 31 2021
As at October 31, 2020

$

United States

- $
-

Total

21,401,202 $
21,364,628

21,401,202
21,364,628

-

29,579
29,579

29,579
29,579

-

30,960
33,295

30,960
33,295

137,680
167,719

-

137,680
167,719

13. Income Taxes
A reconciliation of income taxes at statutory rates is as follows:
2021
Net loss for the year

$

Expected income recovery
Net adjustment for amortization and other non-deductible amounts
Recognition of prior year non-capital losses
Total income tax recovery

(1,662,149)

$

(451,359)
338,896
112,463
$

There are no deferred tax assets presented in the statement of financial position.

31

2020

-

(1,093,393)
(291,066)
14
291,052

$

-
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13. Income Taxes (continued)
Subject to confirmation with regulatory authorities, deductible temporary differences, unused tax losses and
unused tax credits for which no deferred tax assets have been recognized are attributable to the following:
2021
Deferred income tax assets:
Net mineral property carrying amounts in excess of tax pools
Equipment
Share issue costs
Non-capital and net capital loss carryforwards

2020

$

1,700,000
59,000
95,000
5,311,000

$

559,000
59,000
135,000
5,209,000

$

7,165,000

$

5,962,000

The Company has Canadian non-capital losses of approximately $4,290,000 (2020 - $4,091,000) and US noncapital losses of US $1,018,000 (2020–US $1,115,000), which will be available to reduce future taxable income in
Canada and the US, respectively. The respective non-capital losses will begin to expire in 2031 until 2041.
The Canadian non-capital losses, if not utilized, will expire in the years presented below:
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041

96,000
790,000
540,000
203,000
154,000
429,000
709,000
941,000
428,000
$ 4,290,000

14. Events Subsequent to the end of the Year
Subsequent to October 31, 2021, the Company issued the following shares for payment of mineral property and
for consulting services:
No. of
Shares
200,000
565,000

For mineral property option payment (Hornet Creek)
For consulting fees paid in shares

Deemed Value
Of Shares
$ 69,000
$ 209,050

Subsequent to October 31, 2021, the Company received an aggregate of $223,984 for warrants and stock
options exercised:
No. of
Shares
315,000
112,500
457,448

Warrants exercised @ $0.20
Stock options exercised @ $0.30
Finders’ warrants exercised @ $0.30

32

Cash Received
$ 63,000
33,750
$ 137,234
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14. Events Subsequent to the end of the Year (continued)
Yuma King Property Acquisition Agreement
In February 2022, the Company signed a binding letter agreement (the “Agreement”) to acquire an undivided
100% interest in the Yuma King Copper-Gold property (the “YK Property”) consisting of 295 federal mining claims
(3,905 hectares). The YK Property represents a portion of the total 495 claim Yuma King property, located in La
Paz County Arizona, USA. Under the terms of the Agreement, the Company retains the right to acquire a 50%
interest in any agreement on the remaining 200 claim portion of the Yuma King property, subject to certain
obligations.
The Company has a purchase and option right to acquire a 100% interest in 295 Federal Lode claims: the
purchase and option right applies to the 152 claims currently selected by the Company and includes the right to
select an additional 143 claims from Yuma King Property such that the total number of claims comprising the YK
Property held by the Company is 295. The additional 143 claims will be selected at a future date and by mutual
agreement with the vendor. Once the Company has completed its final selection of the additional 143 claims, the
remaining 200 claim portion of the Yuma King Property will be the “Graphite Property”.
Pursuant to the agreement, the Company has five years to evaluate and, if considered warranted, purchase the
YK Property. The Agreement provides that the Company has the right to purchase a 100% interest in the YK
Property at any time while the Agreement is in effect for an aggregate price (the “Purchase Price”) of
US$3,000,000, less any option payments (as detailed below) that have been made to the date the Purchase
Price is paid. Alternatively, the Company can acquire the YK Property by making cash payments, in aggregate,
of US $1,500,000 and issuing 1,250,000 common shares the five years, which may be accelerated at the
Company’s discretion. The Company has the right to pay all, or a portion, of the common share payments by
paying cash-in-lieu. The Agreement contains no royalty payments or work commitments. There is a 1% net
smelter return royalty payable to a former owner of 6 claims that make up the YK Property.
Yuma King Property Payment Schedule (in US dollars):
Due Date
Feb. 11, 2022 (paid)
Feb. 15, 2022
Nov. 15, 2022
Nov. 15, 2023
Nov. 15, 2024
Nov. 15, 2025
Total

Lease
Payment
$70,000
$70,000
$70,000
$70,000
$70,000
$350,000

Cash

Shares

$ 500,000
$ 500,000
$1,500,000
$2,500,000

250,000
250,000
250,000
250,000
250,000
1,250,000

Cash-in-Lieu
of Shares
$ 62,500
$100,000
$120,000
$187,500
$250,000
$720,000

The Company has agreed to maintain the Graphite Property federal claims, and together with the vendor market
the Graphite Property in return for a 50% interest in any agreement regarding the Graphite Property with a third
party. The Company will have the right to explore the Graphite Property, until such time that a third-party
agreement is negotiated and completed. The Company will also have the right of first refusal (“ROFR”) on any
portions of the Graphite Property that are identified with gold and base metal potential. The Company in return
will give the third party that acquires the Graphite Property a ROFR on areas that are identified with high potential
for graphite-graphene on the YK Property.
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14. Events Subsequent to the end of the Year (continued)
Lease Agreement on Ten Patented Claims contiguous to Bouse Property, Arizona
In January 2022, the Company signed a lease agreement on 10 patented federal mineral claims in La Paz
County, Arizona that are contiguous to the Bouse Property.
Pursuant to the agreement, the Company has secured a 25 year exclusive lease on the property. Upon
completion of advance royalty payments totaling US$520,000, the Lessor agrees to transfer title of the property to
the Company.
Advance Royalty Payment Schedule (in US dollars):
Due Date
Jan. 29, 2022 (paid)
February 1, 2023
February 1, 2024
February 1, 2025
February 1, 2026
February 1, 2027
Each subsequent February 1, until February 1, 2047

Amount
$ 5,000
$ 5,000
$ 5,000
$ 10,000
$ 10,000
$ 10,000
$ 25,000

Under the terms of the agreement, the property will be subject to a 2% net smelter return royalty ("NSR"), with an
option to buy back 1% of the NSR with a payment of US$1,500,000.
Dilution in CML joint venture
Subsequent to October 31, 2021, the Company’s interest in the CML joint venture was diluted from 45.65% to
44.91%, as a result of additional cash contributions made by Dowa which continued to not be matched by the
Company.
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APPENDIX J
INTERIM FINANCIAL STATEMENTS OF CONSTANTINE METAL RESOURCES LTD.
FOR THE SIX MONTHS ENDED APRIL 30, 2022 AND 2021
(See attached)

Condensed Interim Consolidated Financial Statements of

CONSTANTINE METAL RESOURCES LTD.
(Expressed in Canadian Dollars)
For the six months ended April 30, 2022 and 2021 (AMENDED)

Suite 320 - 800 West Pender St., Vancouver, B.C. Canada V6C 2V6
Phone (604) 629-2348 Fax (604) 608-3878

Condensed Interim Consolidated Statements of Financial Position
As at April 30, 2022 and October 31, 2021
(Expressed in Canadian dollars)

Assets
Current assets:
Cash
Amounts receivable
Advances and prepaid expenses

$

Exploration and evaluation properties (Note 4)
Land (Note 5)
Performance bonds
Right-of-use asset (Note 6)
$
Liabilities
Current liabilities:
Trade payables and accrued liabilities
Current portion of lease liability (Note 6)
Amounts due to related parties (Note 9)

April 30,
2022

October 31,
2021

1,090,492 $
209,725
10,835
1,311,052

1,168,348
322,053
28,175
1,518,576

21,547,523
28,506
31,980
122,660
23,041,721 $

21,401,202
28,506
30,960
137,680
23,116,924

257,688 $
30,039
361,200
648,927

458,776
30,039
465,185
954,000

$

Long-term liabilities:
Long-term portion of lease liability (Note 6)
Loan facility (Note 7)

110,277
1,057,008
1,167,285
1,816,212

Equity
Share capital (Note 8)
Subscription receipts
Stock options reserve
Warrants reserve
Accumulated deficit
$

30,327,435
3,217,952
530,054
(12,849,932)
21,225,509
23,041,721 $

121,778
995,339
1,117,117
2,071,117

29,665,310
(105,214)
3,250,543
530,054
(12,294,886)
21,045,807
23,116,924

Nature of Operations (Note 1)
Event Subsequent to the end of the Period (Note 13)
On Behalf of the Board of Directors:
“J. Garfield MacVeigh”

“G. Ross McDonald”

___________________________
Director

___________________________
Director

See accompanying notes to the condensed interim consolidated financial statements.
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Condensed Interim Consolidated Statements of Loss and Comprehensive Loss
For the three and six months ended April 30, 2022 and 2021
(Expressed in Canadian dollars)
Three months ended April 30
2022
Expenses:
Amortization (Note 6)
Consulting
Finance expense (Note 7)
General and administrative
Insurance
Interest
Legal
Loan accretion (Note 7)
Loan interest (Note 7)
Professional fees - audit
Salaries, wages and benefits
Shareholder communications
Share-based payments (Note 8(b))
Loss from operations
Other Items:
Interest income
Foreign exchange
Net and comprehensive loss for the period
Basic and diluted loss per share
Weighted average number of common shares outstanding

Six months ended April 30

2021

2022

2021

$

7,510 $
10,136
3,640
61,477
5,875
88,737
5,092
23,286
10,187
56,769
2,236
(274,945)

7,510
15,000
3,617
16,589
50
5,005
2,064
4,920
23,135
3,900
59,264
955
4,020
(146,029)

$

15,020
15,630
7,932
134,972
11,750
186,296
11,098
42,639
21,542
96,296
4,939
(548,114)

$

$

- $

-

$

$

$

969
(273,976) $

(71,764)
(217,793)

$

79
(7,011)
(555,046)

$

(0.00) $

(0.00)

$

(0.01)

60,731,303

48,699,528

60,317,867

See accompanying notes to the condensed interim consolidated financial statements.
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$
$

15,020
28,143
6,809
59,613
50
10,184
79,761
9,266
49,067
11,900
93,515
2,418
11,485
(377,231)
125
(54,594)
(431,700)
(0.01)

48,699,528

Condensed Interim Consolidated Statements of Cash Flows
For the six months ended April 30, 2022 and 2021
(Expressed in Canadian dollars)

2021

2022
Cash provided by (used in):
Operations:
Net loss for the period
Items not affecting cash:

(555,046) $

$

Amortization (Note 6)
Foreign exchange
Share-based payments (Note 8(b))
Loan facility interest, finance expense and accretion (Note 7)
Changes in non-cash working capital accounts:
Amounts receivable
Trade payables and accrued liabilities
Exploration costs recoverable from partner
Amounts due to related parties (Note 9)
Advances and prepaid expenses
Investing activities:
Exploration and evalution properties - net of cost recovery (Note 4)
Purchase of equipment

$

Financing activities:
Exercise of stock options (Note 8(a))
Exercise of warrants (Note 8(a))
Exercise of finders' warrants (Notes 8(a) and (c))
Subscriptions received
Principal repayments on lease liability (Note 6)

15,020
(1,020)
61,669

15,020
4,793
11,485
70,321

112,328
36,644
(103,985)
17,340
(417,050)

82,015
(433,277)
1,720
572,703
(106,920)

11,497
11,497

$

33,750
63,000
137,234
105,214
(11,501)
327,697

Net decrease in cash
Cash, beginning of year
Cash, end of period

$

Supplemental Disclosure of Non-Cash Investing and Financing Activities:
Interest income
Shares issued for mineral property (Notes 4(b)(ii)) and 8(c))
Trade payables (consulting fees paid in shares) (Note 8(a))
Accounts payable related to exploration and evaluation properties

$

See accompanying notes to the condensed interim consolidated financial statements.
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(431,700)

(94,144)
(19,817)
(113,961)
65,333
(11,629)
53,704

(77,856)
1,168,348
1,090,492 $

(167,177)
268,101
100,924

$

125
74,268

72
186,500
209,050
-

Condensed Interim Consolidated Statements of Changes in Equity
For the six months ended April 30, 2022 and 2021
(Expressed in Canadian dollars)
Reserves

Share Capital
Number of
Shares
Balance, October 31, 2020

Subscription
Receipts

Capital Stock

48,695,918 $ 27,445,422 $

Finder's
Warrants /
Warrants

Stock
Options

Deficit

Total Equity

- $ 2,622,810 $ 530,054 $ (10,632,737) $ 19,965,549

Net loss for the period

-

-

-

-

-

(431,700)

(431,700)

Share-based payments (Note 8(b))

-

-

-

11,485

-

-

11,485

326,667

65,333

-

-

-

-

65,333

Exercise of warrants (Note 8(a))
Balance, April 30, 2021
Net loss for the period
Share-based payments (Note 8(b))
Private placement (Note 8(a))
Finder's fee paid in shares (Note 8(a))
Share issue costs (Note 8(a))
Shares issued for property (Note 4(b)(ii))
Exercise of warrants (Note 8(a))
Exercise of finder's options (Note 8(a))
Balance, October 31, 2021

49,022,585 $ 27,510,755 $
-

-

- $ 2,634,295 $ 530,054 $ (11,064,437) $ 19,610,667
-

-

-

(1,230,449)

(1,230,449)

-

-

-

616,248

-

-

616,248

8,569,131

1,970,900

-

-

-

-

1,970,900

384,969

88,543

-

-

-

-

88,543

-

(298,435)

-

-

180,000

-

(118,435)

500,000

95,000

-

-

-

-

95,000

66,666

13,333

-

-

-

-

13,333

457,448

285,214

(105,214)

-

(180,000)

-

-

59,000,799 $ 29,665,310 $ (105,214) $ 3,250,543 $ 530,054 $ (12,294,886) $ 21,045,807

Net loss for the period

-

-

-

-

-

(555,046)

(555,046)

Receipt of subscriptions

-

-

105,214

-

-

-

105,214

Shares issued for property (Note 4(b)(ii))

450,000

186,500

-

-

-

-

186,500

Consulting fees paid in shares

565,000

209,050

-

-

-

-

209,050

Exercise of warrants (Note 8(a))

315,000

63,000

-

-

-

-

63,000

Exercise of finder's warrants (Note 8(a))

457,448

137,234

-

-

-

-

137,234

112,500

66,341

-

(32,591)

-

-

33,750

Exercise of stock options (Note 8(a))
Balance, April 30, 2022

60,900,747 $ 30,327,435 $

- $ 3,217,952 $ 530,054 $ (12,849,932) $ 21,225,509

.

See accompanying notes to the condensed interim consolidated financial statements.
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Notes to the Condensed Interim Consolidated Financial Statements
For the six months ended April 30, 2022
__________________________________________________________________________________________
1. Nature of Operations and Going Concern
The Company is in the business of acquiring interests in resource properties that are considered to be sites of
potential economic mineralization, and then subsequently developing such assets with a view to enhancing their
value and to bringing on a major mining partner for development of the assets. The Company may sell property
for an enhanced value or seek a major mining partner to advance one of its projects on a joint venture basis.
Currently the Company is principally engaged in the exploration of mineral properties which cannot be considered
economic until a commercial feasibility study has been completed. The Company has no sources of operating
revenue and, except for cash flow generated from exploration management fees, property option fees and sale of
available-for-sale investments, is dependent upon equity financing to maintain current operations and to
ultimately develop a mineral property interest or interests which can be profitably sold or further developed and
placed into successful commercial production.
The Company has not generated any revenue since inception and has never paid any dividends and is unlikely to
pay dividends or generate earnings in the immediate or foreseeable future, as is the inherent nature of mineral
exploration. The Company has incurred losses since inception and has an accumulated operating deficit of
$12,849,932. As at April 30, 2022, the Company has working capital of $662,125 (October 31, 2021 – $564,575).
The continuation and long-term viability of the Company remains dependent upon its ability to obtain necessary
equity financing to continue operations and to determine the existence, discovery and successful exploitation of
economically recoverable reserves in its resource properties, confirmation of the Company’s interests in the
underlying properties, and the attainment of profitable operations.
The ability of the Company to continue as a going concern and meet its commitments as they become due,
including completion of the acquisition, exploration and development of its mineral property interests, is
dependent on the Company’s ability to obtain the necessary financing. The Company will require additional
capital to finance future operations and growth. If the Company is unable to obtain additional financing, the
Company would be unable to continue. There can be no assurance that management’s plans will be successful.
The business of mineral exploration involves a high degree of risk and there is no assurance that current
exploration projects will result in future profitable mining operations. The Company has no source of revenue, and
has significant cash requirements to meet its administrative overhead, pay its liabilities and maintain its mineral
interests. The recoverability of amounts shown for exploration and evaluation properties is dependent on several
factors. These include the discovery of economically recoverable reserves, the ability of the Company to obtain
the necessary financing to complete the exploration and development of these exploration and evaluation
properties, and establish future profitable production, or realize proceeds from the disposition of exploration and
evaluation properties. The carrying value of the Company’s exploration and evaluation properties does not reflect
current or future values.
These matters indicate the existence of material uncertainties that may cast significant doubt about the
Company’s ability to continue as a going concern. These consolidated financial statements do not include any
adjustments relating to the recoverability of assets and classification of assets and liabilities that might be
necessary should the Company be unable to continue as a going concern. Such adjustments could be material.
The head office and principal address of the Company is #320 – 800 West Pender Street, Vancouver, British
Columbia, Canada, V6C 2V6.
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Notes to the Condensed Interim Consolidated Financial Statements
For the six months ended April 30, 2022
__________________________________________________________________________________________
2. Basis of Preparation
a) Statement of Compliance
The accompanying financial statements have been prepared in accordance with the International Financial
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”). The
accounting policies, methods of computation and presentation applied in these financial statements are
consistent with those of the previous financial year.
b) Consolidated Financial Statements
These condensed interim consolidated financial statements of the Company for the six months ended April 30,
2022 and 2021 were approved and authorized for issue by the Board of Directors on June 28, 2022.
These consolidated financial statements include the accounts of the Company, its 100% controlled subsidiaries:
Constantine North Inc. (an Alaska corporation) and Constantine Metals USA Inc. (an Arizona corporation), as well
as its 44.00% interest in Constantine Mining LLC (“CML”) (a Delaware corporation, registered in the state of
Alaska). The Company records its proportionate interest in the assets, liabilities and expenses of CML in its
consolidated financial statements.
Inter-company balances and transactions, including unrealized income and expenses arising from inter-company
transactions, are eliminated on consolidation.
3. Significant Accounting Policies
a) Judgments and Estimates
The preparation of these consolidated financial statements requires management to make judgments, estimates
and assumptions that affect the application of policies and reported amounts of assets, liabilities, revenues and
expenses. The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances and which form the basis of making
judgments about carrying values of assets and liabilities that are not readily apparent from other sources. Actual
results may differ from these estimates. The estimates and underlying assumptions are reviewed on an on-going
basis. Revisions to accounting estimates are recognized in the period in which the estimate is revised, if the
revision affects only that period, or in the period of the revision and further periods if the revision affects both
current and future periods.
Significant areas requiring the use of estimates relate to the determination of impairment of exploration and
evaluation properties, determination of mineral reserves, and provision for closure and reclamation. During the
prior year, a significant estimate was required to determine the current fair value of the debt component of the
Company’s loan facility.
A significant judgment applicable to the financial statements relates to the determination of the appropriate
accounting treatment for the Company’s investment in Constantine Mining LLC. Refer to Note 4(a)(iii).
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Notes to the Condensed Interim Consolidated Financial Statements
For the six months ended April 30, 2022
__________________________________________________________________________________________
3. Significant Accounting Policies (continued)
b) Foreign Currency Translation
The functional and reporting currency of the Company and its subsidiaries is the Canadian dollar. Transactions
in currencies other than the functional currency are recorded at the rate of exchange prevailing on the dates of
transactions. Monetary assets and liabilities that are denominated in foreign currencies are translated at the
rates prevailing at each reporting date. Non-monetary assets and liabilities denominated in foreign currencies that
are measured at fair value are retranslated to the functional currency at the exchange rate at the date the fair
value was determined. Non-monetary items that are measured in terms of historical cost in a foreign currency
are not retranslated. Foreign currency translation differences are recognized in profit or loss, except for
differences on the retranslation of available-for-sale instruments, which are recognized in other comprehensive
loss.
c)

Comparative Figures

Certain comparative figures have been reclassified in accordance with the current period’s presentation.
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Notes to the Condensed Interim Consolidated Financial Statements
For the six months ended April 30, 2022
__________________________________________________________________________________________
4. Exploration and Evaluation Properties
The following tables are a summary of the Company’s exploration and evaluation property interests:
Balance
October 31,

Fiscal
2021

Balance
October 31,

Fiscal
2022

Balance
April 30,

2020

Expenditures

2021

Expenditures

2022

PALMER PROJECT, ALASKA
Palmer Property
Acquisition costs

$

Less: Recovery of acquisition costs

879,886

$

-

(1,140,225)

$

-

879,886

$

(1,140,225)

-

$

-

879,886
(1,140,225)

Advance royalty payments

653,416

-

653,416

-

Assaying and testing

747,916

-

747,916

-

747,916

6,611,222

-

6,611,222

-

6,611,222

Field transportation
Geophysics

653,416

919,511

-

919,511

-

919,511

Drilling
Property maintenance

17,548,090
914,751

-

17,548,090
914,751

-

17,548,090
914,751

Geology and field support

11,424,507

-

11,424,507

-

11,424,507

3,104,265

-

3,104,265

-

3,104,265

Technical consulting and engineering

701,851

-

701,851

-

701,851

Travel

960,886

-

960,886

-

960,886

Environmental

Construction and development
Cost recoveries

481,707
(24,383,441)

(629,811)

$ 19,424,342

$

$

$

481,707
(25,013,252)

(629,811) $ 18,794,531

(290,903)
$

481,707
(25,304,155)

(290,903) $

18,503,628

Haines Block
Acquisition costs
Assaying and testing

129,165

-

$

129,165

$

-

$

129,165

5,261

-

5,261

-

5,261

Field transportation

528,843

-

528,843

-

528,843

Geophysics

113,203

-

113,203

-

113,203

Drilling

974,795

-

974,795

-

974,795

Property maintenance

103,573

-

103,573

-

103,573

Geology and field support

383,334

-

383,334

-

383,334

15,050

-

15,050

-

15,050

Environmental
Travel
Construction and development
Cost recoveries
Palmer Project Totals

5,781

-

5,781

-

5,781

236,075

-

236,075

-

236,075

(1,009,361)
$ 1,485,719
$ 20,910,061

$
$

(1,009,361)

- $ 1,485,719
(629,811) $ 20,280,250

(continued on next page)
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$
$

- $
(290,903) $

(1,009,361)
1,485,719
19,989,347

Notes to the Condensed Interim Consolidated Financial Statements
For the six months ended April 30, 2022
__________________________________________________________________________________________
4. Exploration and Evaluation Properties (continued)

COPPER-GOLD PROJECTS
Big Nugget Property, Alaska
Acquisition costs
Geology and field support
Assaying and testing
Environmental
Field transportation
Travel

$

Balance

Fiscal

Balance

Fiscal

Balance

October 31,
2020

2021
Expenditures

October 31,
2021

2022
Expenditures

April 30,
2022

11,723
134,674
43,601
5,870
35,074
29,292
260,234

$

165,256
7,267
5,800
178,323

$

8,744
8,744

$

3,633
3,633

$

$

Total Copper-Gold Projects

$
$

3,633
3,633
454,567

Total

$ 21,364,628

$
Bouse Property (AZ, USA)
Acquisition costs
Property maintenance
Assaying and testing
Geology and project mgmt
Travel

$

$
Hornet Creek Property (Idaho, USA)
Acquisition costs
Property maintenance
Geology and project mgmt
Travel

$

$
Yuma King Property (Arizona, USA)
Acquisition costs
Property maintenance
Assaying and testing
Geology and project mgmt

$

$
Other Property (Idaho, USA)
Acquisition costs
Property maintenance
Geology and project mgmt

$

$

$

$

94
30,846
2,847
33,787

$

193,300
22,212
6,862
20,159
4,988
247,521

$

153,704
15,506
11,544
3,194
183,948

$

$
$

$

31,097
102,337
295
133,729

$

$

$
$

49,414
17,986
67,400
666,385

$

36,574

$

10

11,817
165,520
46,448
5,870
35,074
29,292
294,021

$

358,556
22,212
6,862
27,426
10,788
425,844

$

153,704
15,506
20,288
3,194
192,692

$

$

$

$

6,408
1,583
800
8,791

$

7,416
4,368
2,727
14,511

$

87,256
1,815
455
89,526

$

207,060
46
1,950
209,056

$

$

$
$

164,754
17,986
3,633
186,373
1,558,176

$

21,547,523

31,097
102,337
3,928
137,362

$

49,414
17,986
3,633
71,033
1,120,952

$

$
$

115,340
115,340
437,224

$ 21,401,202

$

146,321

$

$
$

$

$

$

$

$

18,225
167,103
47,248
5,870
35,074
29,292
302,812
365,972
22,212
6,862
31,794
13,515
440,355
240,960
17,321
20,743
3,194
282,218
238,157
102,337
46
5,878
346,418
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4. Exploration and Evaluation Properties (continued)
a) Palmer Project, Alaska USA
i)

Palmer Property Description

The Palmer Property is comprised of 340 federal mining claims subject to a 99 year mining lease, dated
December 19, 1997, and 63 state mining claims located near Haines, Alaska. To maintain the lease,
there is a requirement to make annual advance royalty payments of US$42,500 and pay Federal claim
annual maintenance fees, which were US$52,700 in 2021.
The lease is subject to a 2.5% net smelter returns (“NSR”) royalty. The lessee has a right of first refusal
to purchase the NSR or any portion thereof at any time during the term of the lease. The advance royalty
payments are deductible from the NSR royalty.
ii)

Haines Block Lease

In 2014, the Company entered into an agreement with the Alaska Mental Health Trust Authority (the
“Trust”) for the mineral exploration and development of an approximately 91,650 acre package of land
(the “Haines Block”). There was a reduction in the size of the land package to 65,160 acres in 2017 and a
further reduction to 41,631 acres in accordance with the terms of the lease agreement.
The principal terms of the lease agreement are as follows:
1. Annual payments of US$25,000 per year for the initial 3 year lease term, US$40,000 for years 4
to 6, US$55,000 for years 7 through 9;
2. Work commitments of US$75,000 per year, escalating by US$50,000 annually;
3. Annual payments are replaced by royalty payments upon achieving commercial production; and
4. Production royalties payable to the Trust include a sliding scale 1% to 4.5% royalty for gold,
based on gold price, and a 3.5% royalty on minerals other than gold.
The Haines Block is contiguous with and surrounds the Federal and State mining claims that make up
the Palmer Property.
A portion of the Haines Block land parcel with surface and mineral rights comprising approximately 3,483
acres has been contributed to the Palmer Project.
iii) Limited Liability Company Holding Palmer Project
In December 2016 Dowa Metals & Mining Co., Ltd. (“Dowa”) completed its option to earn a 49% interest
in the Palmer Project, having completed US$22,000,000 in aggregate exploration expenditures on the
project. A limited liability company (Constantine Mining LLC, or “CML”) was then formed and began
operating in October 2017, with the Company initially owning 51% and Dowa owning 49% of the new
entity.
The Company’s rights to the Palmer Property and a portion of the Haines Block land parcel have been
assigned to CML.
Under the terms of the CML members’ agreement, the Company is operator of CML and each party is
responsible for its proportionate share of expenses, determined on the basis of ownership and subject to
dilution according to standard dilution provisions. Since October 2019, substantially all of the
expenditures on the Palmer Project have been funded by Dowa and, as a result, as at April 30, 2022, the
Company’s interest in the CML joint venture has been diluted to 44.00%.
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4. Exploration and Evaluation Properties (continued)
a) Palmer Project, Alaska USA (continued)
iii) Limited Liability Company Holding Palmer Project (continued)
For accounting purposes, the Company’s investment in CML is considered to primarily relate to the
continued advancement, with Dowa, of the Palmer property and the related elements of the Haines Block
land parcel. Funding of CML by both venturers is on an ongoing cash-call basis, and accordingly the
third-party assets, liabilities and expenses of CML, other than its mineral property interest, are expected
to be relatively nominal at any point in time. Management’s judgement is that the fairest accounting
presentation for this arrangement is to provide, as a priority, a clear continuity of the Company’s
beneficial interest in the underlying property costs incurred. Accordingly, the Company’s interest in CML
has been considered a joint operation and its proportionate interest in the accounts of CML have been
consolidated within its own financial statements on a line-by-line basis. The Company recovers, from
CML, a 7% management fee on eligible expenditures incurred. On consolidation, this fee is accounted for
as a property cost recovery to the extent of Dowa’s proportionate share, and is offset against the
Company’s contributions of these amounts, to the extent this occurs, recorded as a property cost. During
the current year, with the Company not participating in cash calls, the management fee earned is
recorded by the Company as a recovery of historical costs incurred.
b)

Copper-Gold Projects
i)

Big Nugget Property, Alaska USA

In 2020, the Company designated a portion of its Haines Block Lease claims in Alaska, that were never
contributed to CML, as the Big Nugget Property, and staked an additional 39 Alaska State claims that are
now included in the project. No historical property costs were recognized in connection with the
presentation of these leased claims, however as at April 30, 2022 the Company has incurred a total of
$302,812 on the Big Nugget claims as a separate project.
ii)

Other Copper-Gold Properties

In August 2020, the Company entered into an option-to-purchase agreement, subject to due diligence, on
five mineral properties situated in Arizona and Idaho. Under the terms of the agreement, the Company
had the right to lease-to-purchase or purchase any, or all, of the five projects. The Company paid
US$125,000 for the option, which was subsequently allocated to acquisition of the Bouse Property.
Pursuant to its due diligence and its rights under the above option-to-purchase agreement, as at April 30,
2022 the Company has completed definitive agreements to acquire the Bouse property and Yuma King
property in Arizona, and the Hornet Creek property in Idaho. The Company also selected two other
projects in Idaho to acquire under the option-to-purchase agreement:
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4. Exploration and Evaluation Properties (continued)
b) Gold-Copper Projects (continued)
ii)

Other Gold-Copper Properties (continued)

Bouse Property, Arizona
In May 2021, the Company signed a binding letter agreement (the “Agreement”) to acquire an undivided
100% interest in 106 contiguous federal mining claims (886 hectares) that make up the Bouse coppergold property (the “Property”), located in La Paz County, Arizona, USA.
Pursuant to the Agreement, the Company has five years to evaluate and, if considered warranted,
purchase the Property. The Agreement provides that the Company has the right to purchase a 100%
interest in the Property at any time while the Agreement is in effect for an aggregate price (the “Purchase
Price”) of US$5,000,000, less any option payments (as detailed below) that have been made to the date
the Purchase Price is paid. Alternatively, the Company can acquire the Property by making cash
payments, in aggregate, of US$3,995,000 and issuing 2,500,000 common shares of the Company over
the five years (issued: 500,000 shares), which may be accelerated at the Company’s discretion. The
Company has the right to pay all, or a portion, of the common share payments by paying cash-in-lieu.
The Agreement contains no underlying royalty payments or work commitments.
In 2021 the Company staked 99 unpatented federal mining claims around the optioned claims covered by
the above Agreement.
Bouse Property Payment Schedule (in US dollars):
Due Date
May 11, 2021 (paid)
July 1, 2021
July 1, 2022
July 1, 2023
July 1, 2024
July 1, 2025
July 1, 2026
Total

Lease
Payment

Cash

Shares

Cash-inlieu
of Shares

$125,000
$75,000
$75,000
$75,000
$75,000
$75,000
$500,000

$ 70,000
$ 500,000
$ 925,000
$1,000,000
$1,000,000
$3,495,000

500,000 (issued)
500,000
500,000
500,000
500,000

$125,000
$200,000
$250,000
$250,000
$500,000

2,500,000

$1,325,000

During the six months ended April 30, 2022, the Company incurred costs of $14,511 on the Bouse
Property.
Lease Agreement on Additional Ten Patented Claims contiguous to Bouse Property, Arizona
In January 2022, the Company signed a lease agreement on 10 patented federal mineral claims in La
Paz County, Arizona that are contiguous to the Bouse Property.
Pursuant to the agreement, the Company has secured a 25 year exclusive lease on the claims. Upon
completion of advance royalty payments totaling US$520,000, the Lessor agrees to transfer title of the
claims to the Company.
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4. Exploration and Evaluation Properties (continued)
b) Gold-Copper Projects (continued)
ii)

Other Gold-Copper Properties (continued)

Lease Agreement on Additional Ten Patented Claims contiguous to Bouse Property, Arizona
(continued)
Advance Royalty Payment Schedule (in US dollars):
Due Date
Jan. 29, 2022 (paid)
February 1, 2023
February 1, 2024
February 1, 2025
February 1, 2026
February 1, 2027
Each subsequent February 1, until February 1, 2047

Amount
$ 5,000
$ 5,000
$ 5,000
$ 10,000
$ 10,000
$ 10,000
$ 25,000

Under the terms of the agreement, the claims will be subject to a 1% net smelter return royalty ("NSR"),
and a 2% NSR with option to buy back 1% of the NSR with a payment of US$1,500,000 and a 1% NSR
payable to the lessor of the main Bouse Property.
Hornet Creek Property, Idaho
In October 2021, the Company signed a binding letter agreement (the “Agreement”) to acquire an
undivided 100% interest in 53 contiguous federal mining claims (1,221 hectares) that make up the Hornet
Creek copper-gold property, located in the Hornet Creek mining district of west-central Idaho, USA.
Pursuant to the Agreement, the Company can acquire a 100% interest in the Property by making cash
payments, in aggregate, of US$2,000,000 at any time during a 5 year period after the effective date of
October 1, 2021, for an aggregate price (the “Purchase Price”) of US$2,000,000, less any option
payments (as detailed below) that have been made to the date the Purchase Price is paid. Alternatively,
the Company can acquire the Property by making aggregate cash payments of US$2,00,000 and issuing
1,000,000 common shares of the Company over the five years, which may be accelerated at the
Company’s discretion. The Company has the right to pay all, or a portion, of the common share
payments by paying cash-in-lieu. The Agreement contains no underlying royalty payments or work
commitments.
Hornet Creek Payment Schedule (in US dollars):
Due Date
October 1, 2021 (paid)
November 1, 2021
October 1, 2022
October 1, 2023
October 1, 2024
October 1, 2025
Total

Lease
Payment
$60,000
$60,000
$60,000
$60,000
$60,000
$300,000

Cash

Shares

$ 250,000
$ 750,000
$1,000,000
$2,000,000

200,000
200,000
200,000
200,000
200,000
1,000,000
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Cash-in-Lieu
of Shares
$50,000
$80,000
$100,000
$150,000
$200,000
$580,000
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4. Exploration and Evaluation Properties (continued)
b) Gold-Copper Projects (continued)
iii) Other Gold-Copper Properties (continued)
Hornet Creek Property, Idaho (continued)
In addition to the 53 claims under the Agreement, the Company staked an additional 92 claims to
comprise a total of 145 claims for the Hornet Creek Property. In the six months ended April 30, 2022, the
Company issued 200,000 shares with a value of $69,000 as part of the acquisition cost of the Hornet
Creek Property.
Yuma King Property, Arizona
In February 2022, the Company signed a binding letter agreement (the “Agreement”) to acquire an
undivided 100% interest in the Yuma King Copper-Gold property (the “YK Property”) consisting of up to
295 federal mining claims (3,905 hectares). The YK Property represents a portion of the 495-claim Yuma
King property, located in La Paz County Arizona, USA. Under the terms of the Agreement, the Company
retains the right to acquire a 50% interest in any agreement to acquire any of the remaining claims
comprising the Yuma King property, subject to certain obligations.
The Company’s option is to acquire a 100% interest in 295 Federal Lode claims - 152 claims currently
selected by the Company and the right to select up to an additional 143 claims from the Yuma King
Property such that the total number of claims comprising the YK Property held by the Company would be
up to 295. The additional 143 claims will be selected at a future date and by mutual agreement with the
vendor. Once the Company has completed its final selection of the additional 143 claims, the remaining
200 claim portion of the Yuma King Property will be known as the “Graphite Property”.
Pursuant to the agreement, the Company has five years to evaluate and, if considered warranted,
purchase the YK Property. The Agreement provides that the Company has the right to purchase a 100%
interest in the YK Property at any time while the Agreement is in effect for an aggregate price (the
“Purchase Price”) of US$3,000,000, less any option payments (as detailed below) that have been made
to the date the Purchase Price is paid. Alternatively, the Company can acquire the YK Property by
making cash payments, in aggregate, of US $1,500,000 and issuing 1,250,000 common shares in stages
over five years, which may be accelerated at the Company’s discretion. The Company has the right to
pay all, or a portion, of the common share payments by paying cash-in-lieu. The Agreement contains no
royalty payments or work commitments. There is a 1% net smelter return royalty payable to a former
owner of 6 claims that make up the YK Property.
YK Property Payment Schedule (in US dollars):
Due Date
Feb. 11, 2022 (paid)
Feb. 15, 2022 (issued)
Nov. 15, 2022
Nov. 15, 2023
Nov. 15, 2024
Nov. 15, 2025
Total

Lease
Payment
$70,000
$70,000
$70,000
$70,000
$70,000
$350,000

Cash

Shares

$ 500,000
$ 500,000
$1,500,000
$2,500,000

250,000
250,000
250,000
250,000
250,000
1,250,000
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Cash-in-Lieu
of Shares
$ 62,500
$100,000
$120,000
$187,500
$250,000
$720,000
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4. Exploration and Evaluation Properties (continued)
b) Gold-Copper Projects (continued)
Yuma King Property, Arizona (continued)
In the six months ended April 30, 2022, the Company issued 250,000 shares with a value of $117,500 as
part of the acquisition of the YK Property.
The Company has agreed to maintain the Graphite Property federal claims, and together with the vendor
market the Graphite Property in return for a 50% interest in any agreement regarding the Graphite
Property with a third party. The Company will have the right to explore the Graphite Property, until such
time that a third-party agreement is negotiated and completed. The Company will also have the right of
first refusal (“ROFR”) on any portions of the Graphite Property that are identified with gold and base
metal potential. The Company in return will give the third party that acquires the Graphite Property a
ROFR on areas that are identified with high potential for graphite-graphene on the YK Property.
Other Property, Idaho
In the six months ended April 30, 2022, the Company did not record any further acquisition costs and due
diligence costs on this property, also located in Idaho. As of the date of this report the Company has not
completed a separate agreement for the acquisition of this property.
5. Land
In April 2020, CML acquired a 2.0 hectare real estate property in Haines, Alaska. The Company’s interest, as at
the date of acquisition, is included in its consolidated statement of financial position.
6. Right-of-Use Asset/Lease
As at November 1, 2019, the Company was the lessee to a premise lease. The incremental rate of borrowing for
this lease was estimated by management to be 12% per annum.
Right-of-use assets
As at April 30, 2022, the right-of-use assets recorded for the Company’s premises are as follows:

Premises
As at October 31, 2020

$

Amortization
As at October 31, 2021
Amortization
As at April 30, 2022

$
$
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167,719
(30,039)
137,680
(15,020)
122,660
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6. Right-of-Use Asset/Lease (continued)
Lease liability
Minimum lease payments in respect of lease liabilities and the effect of discounting are as follows:
April 30, 2022
Undiscounted minimum lease payments:
Less than one year
Two to three years
Three to four years
Four to five years
Five to six years

$

Effect of discounting
Present value of minimum lease payments
Less current portion
Long-term portion

$

26,424
42,635
43,295
44,948
30,406
187,708
(47,392)
140,316
(30,039)
110,277

$

Premises
174,526

$

(22,709)
151,817

$

(11,501)
140,316

The net change in the lease liability is shown in the following continuity table:

As at October 31, 2020
Cash flows:
Principal payments
As at October 31, 2021
Cash flows:
Principal payments
As at April 30, 2022
During the six months ended April 30, 2022, interest of $8,825 (2021 – $10,184) was incurred.
7. Loan Facility Agreement - Inter World Investments (Canada) Ltd.

In 2019 the Company entered into a loan facility agreement with Inter-World Investments (Canada) Ltd. (the
“Lender”) under which it obtained a US$630,000 loan (the “Loan”) from the Lender on an unsecured basis. The
principal terms of the loan facility are:
The Loan has a term of five years, subject to acceleration upon the occurrence of certain events, and accrues
simple interest at a rate of 12% per annum. As consideration for the Loan, in October 2019 the Company issued
2,701,683 warrants (“Bonus Warrants”) to the Lender, with each Bonus Warrant exercisable to purchase one
common share of the Company at a price of $0.31 for a period of five years.

7. Loan Facility Agreement - Inter World Investments (Canada) Ltd. (continued)
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Changes to the Loan balance from the date of issuance to April 30, 2022 are comprised of the following:

Receipt of US$630,000 loan, net of transaction costs of $77,710
Transaction costs attributable to equity conversion component
Equity conversion component
Accreted interest
Finance expense
Interest expense

$

830,907
(11,712)
(97,113)
41,919
197,117
34,221

Carrying amount of debt component, October 31, 2021

$

995,339

Accreted interest
Interest expense
Finance expense

11,098
42,639
7,932

Carrying amount of debt component, April 30, 2022

$

1,057,008

The $97,113 discount in the carrying amount of the debt component relative to its face value, equivalent also to
the equity component, is being accreted to operations over the term of the debt on a straight-line basis. The
initial transaction costs of $77,710 applicable to the debt component are being amortized over the five year period
on the same basis.
8. Share Capital
a)

Common Shares

Authorized: unlimited common shares without par value
Issued and outstanding: 60,900,747 common shares
In March 2022, the Company issued 250,000 shares at a deemed price of $0.47 per share in regard to the Yuma
King Property option agreement (Note 4(b)(iii)).
In January 2022, the Company issued 457,448 shares in regard to the exercise of 457,448 finders’ warrants at a
price of $0.30 each for cash proceeds of $137,234.
In January 2022, the Company issued 112,500 shares in regard to the exercise of 112,500 stock options at a
price of $0.30 each for cash proceeds of $33,750.
In December 2021, the Company issued 200,000 shares at a deemed price of $0.245 per share in regard to a
mineral property option agreement on the Hornet Creek property (Note 4(b)(ii)).
In November 2021, the Company issued 565,000 shares at a deemed price of $0.37 per share in regard to
consulting fees paid in shares.
In November 2021, the Company issued 315,000 shares in regard to the exercise of 315,000 warrants at a price
of $0.20 each for cash proceeds of $63,000.
In September 2021, the Company issued 33,333 shares in regard to the exercise of 33,333 warrants at a price of
$0.20 each for cash proceeds of $6,667.
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8. Share Capital (continued)
a)

Common Shares (continued)

In August 2021, the Company issued 33,333 shares in regard to the exercise of 33,333 warrants at a price of
$0.20 each for cash proceeds of $6,667.
In August 2021, the Company completed a non-brokered private placement, consisting of 8,569,131 units (each a
“Unit”) at a price of $0.23 per Unit for aggregate gross proceeds of $1,970,900. Each Unit consists of one
common share of the Company and one transferable share purchase warrant of the Company (each a
“Warrant”). Each Warrant is exercisable to acquire one common share at an exercise price of $0.30 for a period
of two years from the date of closing of the private placement.
In connection with the private placement, the Company paid finder’s fees of $16,670 in cash and issued 384,969
Units and 457,448 finders’ options (the “Finders’ Options”), measured at a fair value of $180,000 to a qualified
finder. Each Finders’ Option was exercisable to acquire one Unit at the financing price, with each Unit comprised
of one common share plus one Warrant. In August 2021, the Company issued 457,448 shares at a price of $0.23
and 457,448 Warrants in connection with the exercise of the Finder Options. Proceeds of $105,214 in connection
with the exercise were received subsequent to October 31, 2021.
In July 2021, the Company issued 500,000 shares at a deemed price of $0.19 per share in regard to a mineral
property option agreement on the Bouse property (Note 4(b)(ii)).
In April 2021, the Company issued 326,667 shares in regard to the exercise of 326,667 warrants at a price of
$0.20 each for cash proceeds of $65,333.
b)

Stock Options

On October 25, 2021, the Company issued 2,121,250 incentive share options to employees, officers and
directors of the Company, exercisable at a price of $0.30, expiring October 25, 2026.
On August 1, 2020, the Company issued 250,000 incentive share options to an officer of the Company,
exercisable at a price of $0.17, expiring August 1, 2025.
The Company has an established stock option plan whereby the board of directors may, from time to time, grant
options to directors, officers, employees or consultants. Options granted must be exercised no later than five
years from the date of grant or such lesser period as determined by the Company’s board of directors. The
exercise price of an option is not less than the closing price on the Exchange on the last trading day preceding
the grant date. Options begin vesting on the grant date based on a schedule outlined in the share purchase
option plan. The maximum number of options to be granted under the plan is 10% of the Company’s issued
capital.
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8. Share Capital (continued)
b) Stock Options (continued)
A summary of the status of the Company’s stock options at April 30, 2022 and October 31, 2021 and changes
during the periods therein is as follows:
Period ended
April 30, 2022
Weighted
Number of
average
options exercise price

Year ended
October 31, 2021
Weighted
Number of
average
options exercise price

Balance, beginning of year
Granted
Exercised
Expired

4,362,500 $
(112,500)
-

0.42
0.64
-

3,178,750 $
2,121,250
(937,500)

0.45
0.30
0.58

Balance, end of period

4,250,000 $

0.42

4,362,500 $

0.42

In the six months ended April 30, 2022, the Company recorded $Nil share-based compensation costs (2021$11,485) for stock options vested during the period.
A summary of the Company’s stock options outstanding as at April 30, 2022 is as follows:

Weighted
Average
Exercise
Price

Expiry Date
June 2, 2022 *
February 5, 2023
June 6, 2023
December 24, 2023
June 14, 2024
August 1, 2025
October 25, 2026
$
* Subsequently expired unexercised.

8. Share Capital (continued)
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0.64
0.74
0.68
0.44
0.54
0.17
0.30
0.42

Number
of Options
Outstanding
581,250
75,000
175,000
50,000
1,110,000
250,000
2,008,750
4,250,000

Weighted
Average
Remaining
Contractual
Life
(in years)
0.09
0.77
1.10
1.65
2.13
3.26
4.50
3.45

Number
of Options
Exercisable
581,250
75,000
175,000
50,000
1,110,000
250,000
2,008,750
4,250,000
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c) Warrants
The Company issued 8,569,131 warrants on August 12, 2021, in connection with a non-brokered private
placement of that date. Each warrant is exercisable to purchase one common share of the Company at a price of
$0.30 for a period of two years (each a “Warrant”). In connection with the closing of the private placement, the
Company also issued 384,969 finders’ shares. In addition to the finders shares, the Company issued 457,448
finders’ options (the “Finders’ Options”) with each Finders’ Option exercisable to acquire one Unit at the financing
price, with each Unit comprised of one common share and one warrant exercisable to purchase one common
share of the Company at a price of $0.30 for a period of two years. The Company recorded share issue costs of
$180,000 (2020-$Nil) for the value of the Finders’ Options.
In August 2021, the Company issued 457,448 warrants in connection with the exercise of Finders’ Options with
each warrant exercisable to acquire one common share at an exercise price of $0.30 for a period of two years,
which were exercised in January 2022 for proceeds of $137,234.
The Company issued 1,670,833 warrants on August 7, 2020, in connection with a non-brokered private
placement of that date. Each warrant was exercisable to purchase one common share of the Company at a price
of $0.20 for a period of two years.
A summary of the status of the Company’s warrants at April 30, 2022 and October 31, 2021, and changes during
the years therein is as follows:
April 30, 2022

Balance, beginning of year
Less: adjustment to Balance, beginning of year*
Issued
Exercised
Balance, end of period

October 31, 2021

Number of
warrants
28,096,612
(384,969)
(772,448)

Weighted-average
exercise price
$0.83
$0.30
$0.26

26,939,195

$0.68

Number of Weighted-average
warrants
exercise price
$0.83
19,078,397
9,411,548
(393,333)
28,096,612

$0.30
$0.20
$0.83

Exercise
Price

Number
of Warrants

* To adjust opening balance, due to error in balance at end of previous year.
A summary of the Company warrants outstanding as of April 30, 2022 is as follows:

Expiry Date
May 29, 2023
July 19, 2023
October 10, 2024
August 7, 2022
August 12, 2023

$
$
$
$
$
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1.00
1.00
0.31
0.20
0.30

12,342,013
2,363,868
2,701,683
962,500
8,569,131
26,939,195

Notes to the Condensed Interim Consolidated Financial Statements
For the six months ended April 30, 2022
__________________________________________________________________________________________
9. Related Party Transactions
The following represents the details of related party transactions paid or accrued for the six months ended April
30, 2022 and 2021:

For the six months ended April 30,
Accounting and administration fees paid or accrued to a company owned by an officer

$

2022
61,736 $

$

50,800
156,094
260,994
529,623 $

Consulting, administrative and technical fees paid or accrued to a company owned by a director
Salaries, wages and benefits
Legal fees,paid or accrued to a law firm of which a director is a partner *
Share-based payments to key management

2021
46,734
30,650
143,924
75,000
11,485
307,793

* David Reid, a partner in DLA Piper (Canada) LLP, became a director of the Company in December 2020.

At April 30, 2022, the Company had accounts payable of $361,200 (October 31, 2021 - $465,185) due to related
parties for outstanding director fees, legal fees, consulting fees and expense reimbursements as follows:

Accrued director fees payable (to non-executive directors)
Accrued legal fees (to a firm in which a director is a partner)
Consulting fees payable (to a company owned by a director)
Expense reports payable to management

$

$

April 30, October 31,
2022
2021
78,000 $ 78,000
226,990
343,662
47,066
43,523
9,144
361,200 $ 465,185

10. Management of Capital
The Company manages its cash, common shares, stock options and warrants as capital. The Company’s
objectives when managing capital are to safeguard the Company’s ability to continue as a going concern in order
to pursue the development of its exploration and evaluation properties and to maintain a flexible capital structure
which optimizes the costs of capital at an acceptable risk. The Company does not have any externally imposed
capital requirements to which it is subject. There were no significant changes in the Company’s approach or the
Company’s objectives and policies for managing its capital.
The Company manages the capital structure and makes adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying assets. To maintain or adjust the capital structure, the
Company may attempt to issue new shares, issue debt, acquire or dispose of assets or adjust the amount of
cash.
In order to facilitate the management of its capital requirements, the Company prepares expenditure budgets that
are updated as necessary depending on various factors, including successful capital deployment and general
industry conditions.
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11. Financial Instruments
a) Financial Risk Management
The Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk
management framework. The Company’s financial instruments consist of cash, amounts receivable, available-forsale investments, trade payables and amounts due to related parties.
The fair values of cash, amounts receivable, deposits, trade payables and amounts due to related parties
approximate their book values because of the short-term nature of these instruments.
b) Financial Instrument Risk Exposure
The Company is exposed in varying degrees to a variety of financial instrument-related risks. The Board
approves and monitors the risk management processes.
Credit Risk
The Company’s only exposure to credit risk is on its cash. Cash is with a Canadian Schedule 1 bank and a US
bank for its subsidiary. The Company has no asset-backed commercial paper.
Liquidity Risk
The Company ensures that there is sufficient capital in order to meet short-term business requirements, after
taking into account the Company’s holdings of cash. A portion of the Company’s cash is invested in business
accounts which are available on demand.
Market Risk
The only significant market risk exposure to which the Company is exposed is interest rate risk. The Company’s
bank account earns interest income at variable rates. The fair value of its marketable securities portfolio is
relatively unaffected by changes in short-term interest rates. The Company’s future interest income is exposed to
short-term rates and fluctuations; however management does not consider this risk to be significant.
b) Financial Instrument Risk Exposure
Exchange Risk
The Company’s significant operations are carried out in Canada and in Alaska, USA. As a result, a portion of the
Company’s cash, amounts receivable, and trade payables are denominated in US dollars and are therefore
subject to fluctuations in exchange rates. Management does not believe that the exchange risk is significant.
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11. Financial Instruments (continued)
c) Fair Value Measurements
The carrying value of financial assets and financial liabilities at April 30, 2022 and October 31, 2021 are as
follows:

Financial Assets
Assets measured at amortized cost
Cash
Amounts receivable, excluding GST
Advances and prepaid expenses
Financial Liabilities
Liabilities at amortized cost
Trade payables and accrued liabilities
Loan facility
Lease liability
Amounts due to related parties

April 30,
2022

October 31,
2021

$

1,090,492 $
194,783
10,835

1,122,448
40,134
19,700

$

257,688 $
1,057,008
140,316
361,200

56,545
1,024,990
146,152
465,185

April 30,
2022
Level 1
1,090,492 $

October 31,
2021
Level 1
1,122,448

The fair value hierarchy of financial instruments measured at fair value is as follows:

As at
Cash

$

The Company does not use Level 2 or Level 3 valuation inputs.
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12. Segmented Information
The Company has one operating segment, which is exploration and evaluation of its mining properties.
At April 30, 2022, the Company operates in two geographic areas, being Canada and the United States. The
following is an analysis of the non-current assets by geographical area:

Canada
Non-Current Assets:
Exploration and Evaluation Properties
As at April 30 2022
As at October 31, 2021
Land
As at April 30 2022
As at October 31, 2021
Performance Bonds
As at April 30 2022
As at October 31, 2021
Right-of-use asset
As at April 30 2022
As at October 31, 2021

$

- $
-

United States

21,547,523 $
21,364,628

Total

21,547,523
21,364,628

-

29,579
29,579

29,579
29,579

-

31,980
33,295

31,980
33,295

122,660
167,719

-

122,660
167,719

13. Event Subsequent to the end of the Period
In June 2022, the Company issued 500,000 shares with a deemed value of $195,000 and paid US$145,000 cash
in regard to a mineral property option payment on the Bouse property.
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Management’s Discussion and Analysis
For the year ended October 31, 2021
(Expressed in Canadian dollars)
General
The information in this Management’s Discussion and Analysis, or MD&A, is intended to assist the reader
in the understanding and assessment of the trends and significant changes in the results of operations
and financial conditions of Constantine Metal Resources Ltd. (the “Company” or “Constantine”). This
MD&A should be read in conjunction with the audited consolidated financial statements of the Company,
including the notes thereto, for the years ended October 31, 2021 and 2020, and the MD&A of such
financial statements, and other information relating to the Company on file with the Canadian provincial
securities regulatory authorities on SEDAR at www.sedar.com. The Company’s audited consolidated
financial statements for the years ended October 31, 2021 and 2020 have been prepared in accordance
with International Financial Reporting Standards (“IFRS”). This MD&A has taken into account information
available up to and including February 23, 2022.
Constantine is a junior mining company engaged in the exploration and development of North American
mineral properties. Its principal project is the Palmer Project, an advanced polymetallic (zinc-coppersilver-gold) volcanogenic massive sulphide exploration project in a very accessible part of southeast
Alaska. In 2020, the early stage Big Nugget gold project, only 8 kilometers east of the Palmer project,
developed into a promising gold target that is 100% controlled by the Company and in 2021 the Company
announced the acquisition of new copper-gold properties in Arizona and Idaho.
The Company is a reporting issuer in British Columbia, Alberta and Ontario and trades on the TSX
Venture Exchange under the symbol CEM, and is quoted on the US over-the-counter trading platform,
OTCQX with the symbol CNSNF.
Historical results of operations and trends that may be inferred from the following discussions and
analysis may not necessarily indicate future results from operations. The Company is currently engaged
in exploration and development of mineral properties and does not have any source of revenue or
operating assets, however the Company has generated cash flow from option earn-in agreements, from
fees for management of option-joint venture exploration projects and from sale of available-for-sale
investments. The recoverability of the amounts shown for mineral properties is dependent upon the ability
of the Company to obtain necessary financing to complete exploration, technical studies and, if
warranted, development and future profitable production or proceeds from the disposition of properties.
The amounts shown as mineral properties represent net costs to date and do not necessarily represent
present or future values.
2022 Palmer Budget
Constantine and its joint venture partner Dowa Metal and Mining (Alaska), Ltd. (“Dowa”), are currently in
the process of finalizing the program and budget for the 2022 Palmer Zinc-Copper-Silver-Gold Project,
the Company’s flagship project in Alaska.
$1,970,900 Private Placement Completed
In August 2021, the Company completed a non-brokered financing consisting of 8,569,131 units at a
price of $0.23 per unit, for aggregate gross proceeds of $1,970,900 to the Company. Each unit consisted
of one common and one transferable share purchase warrant. Each warrant is exercisable to acquire one
share at an exercise price of $0.30 for a period of two years from the date of closing.
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New Strategic Investor for Constantine
In conjunction with the above private placement, Constantine welcomed a major new strategic investor to
the Company, Mr. Michael Gentile C.F.A, who participated with a significant investment. On closing of the
August 2021 private placement Mr. Gentile owned 11.5% of the Company’s issued and outstanding
shares, and on a partially-diluted basis (i.e. assuming full exercise of all of his warrants and no other
issuances of shares by the Company) Mr. Gentile would own 19.4% of the Company’s outstanding
shares. Mr. Gentile is an active and strategic investor in the junior mining sector owning significant top 5
stakes in over 15 small cap-mining companies. Mr. Gentile is currently a strategic advisor to Arizona
Metals (AMC-V) and a director of Northern Superior Resources (SUP-V), Roscan Gold (ROS-V),
Radisson Mining Resources (RDS-V) and Solstice Gold (SGC-V).
2021 Palmer Field Program
The Company completed a comprehensive 2021 field program on its flagship Palmer Zinc-Copper-SilverGold project in Southeast Alaska. All objectives of the drill program were not completed due to drill
personnel shortages. The drilling program was down-sized with a focus on environmental and
geotechnical core drilling to provide the necessary environmental and hydrologic information for
permitting purposes. A total of eight diamond drill holes for a total of 2,917 meters were drilled.
Infill and hydrology drillholes
Two drillholes (1,230 meters) were completed on the lower South Wall Zone as resource infill and
hydrological information holes. The South Wall Zone includes an indicated mineral resource of 4.68
million tonnes grading 5.23 % zinc,1.49 % copper, 30.0 g/t silver, 0.30 g/t gold and inferred mineral
resource of 5.34 million tonnes grading 5.20 % zinc, 0.96 % copper, 29.2 g/t silver, 0.28 g/t gold. See
Company’s news release dated September 27, 2018.
Drillhole CMR21-143B tested the lower part of the South Wall inferred mineral resource and intersected
the mineralized horizon between 451.2 and 511.7 meters downhole with zones of semi-massive to
massive sulfides and barite intervals. Assay results are provided in Table 1.
CMR21-144, the second infill drillhole intersected chert and footwall stringer mineralization in close
proximity to the Kudo fault.
Table 1: Assay Results
Drill Hole
CMR19143B
Includes
Includes
Includes
CMR19143B
CMR19143B
includes

From
(meters)

To
(meters)

Width*
(meters)

Cu
(%)

Zn
(%)

Ag
(g/t)

Au
(g/t)

BaSO4 %
(Barite)

451.2

488.1

36.9

0.16

2.16

16.68

0.09

17.50

451.2

469.0

17.8

0.06

3.25

18.20

0.10

25.90

451.2
458.0

462.6
462.6

11.4
4.6

0.07
0.08

3.60
5.36

24.42
27.66

0.11
0.15

31.10
31.00

485.1

487.1

2.0

1.47

1.74

53.64

0.37

11.79

504.8

511.7

6.9

2.10

7.08

40.57

0.42

-

506.8

510.5

3.7

2.81

10.71

56.11

0.62

28.60

* true width is estimated to be 75-80% of reported width
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Extensive geotechnical, engineering, and environmental studies were carried out during the 2021 field
season which included:
-

Six geotechnical diamond drillholes (1,687 meters) were completed in the Palmer deposit area to
provide hydrological information including water volume and water quality. Monitoring wells were
completed in five of the six drillholes for ongoing water monitoring. The remaining geotechnical
drillhole plus the two infill drillholes were lined with slotted PVC pipe for additional hydrological
studies.

-

Seismic survey work totalling 6.7 line km was carried out on 11 grid lines in Glacier Creek valley to
collect depth to bedrock information, that was followed up with a sonic overburden drilling program.

-

Twelve sonic overburden drill holes totalling 678 meters were completed in Glacier Creek valley to
determine the overburden stratigraphy, establish bedrock depths to calibrate with seismic survey
depths and provide hydrological information from groundwater monitoring wells.

-

Updates to the avalanche study database were completed and will further aid in designing
avalanche mitigation requirements and longer term safe locations for project infrastructure.

-

The exploration portal access road was reviewed to provide an updated cost estimate to upgrade
the exploration switchback road to the portal site to a 10-12% grade in 2022, in preparation for the
2023 planned start of the underground exploration ramp.

-

Three Glacier Creek monitoring stations have been established to provide seasonal stream flow
information, particularly for the peak flow periods that are difficult to acquire because of the very
high energy stream environment during these periods.

-

Two weather stations are established on site that provide continuous temperature, precipitation,
and wind information. The higher elevation station was upgraded to include precipitation data.

Option Agreements Completed on Three Due Diligence Properties
Over the past year, the Company was successful in completing three option agreements from the group
of five due diligence properties that it has been evaluating. The completion of Bouse agreement was the
result of an earlier letter agreement signed in August 2020, which gave Constantine the right to select one
or more of 5 copper-gold properties covered by that agreement. Constantine conducted a field due
diligence program in October-November 2020 that included collection of 225 rock grab samples on all 5
properties, with 105 samples collected on the Bouse Property. Acquisition of the Hornet Creek Property in
Idaho and the Yuma King Property in Arizona also resulted from the due diligence program.
Note: Assay results from grab samples (outcrop) are selected samples and are not necessarily
representative of the mineralization hosted on the property. Grab sample weights range from 0.8 kg to 3.4
kg.
Option Acquired on Bouse Property in Southwest Arizona, USA
In May 2021, the Company signed a binding letter agreement to acquire an undivided 100% interest in
106 contiguous federal mining claims (886 hectares) that make up the Bouse copper-gold property (the
“Bouse Property”), located in La Paz County Arizona, USA. See details below and in the Company’s
news release NR 186-21 dated May 13, 2021. The Company staked an addition 99 federal claims
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(827.64 hectares) in October 2021.
Option Acquired on Hornet Creek Property in Idaho, USA
In October 2021, the Company signed an agreement to acquire an undivided 100% interest in 2 claim
blocks totalling 145 federal mining claims (1164 hectares) that make up the Hornet Creek copper-gold
property, in west-central Idaho, USA. See details below and in the Company’s news release NR 190-21
dated October 21, 2021.
Option Acquired on Yuma King Property in Arizona, USA
In February 2022, the Company signed an agreement to acquire an undivided 100% interest in the Yuma
King copper-gold property consisting of 295 federal mining claims (2,387 hectares). The property
represents a portion of the total 495 claim Yuma King property, located in La Paz County Arizona, USA.
Constantine retains the right to a 50% interest in any agreement on the remaining 200 claim portion of the
Yuma King property, subject to certain obligations.
See details below and in the Company’s news release NR 194-22 dated February 14, 2022.
Option Acquired on Offspring Property in Arizona, USA
In January 2022, the Company signed a lease agreement on 10 patented federal mineral claims in La
Paz County, Arizona that are contiguous with and surrounded by the Bouse Property claims.
Pursuant to the agreement, the Company has secured a 25 year exclusive lease on the property. Upon
completion of advance royalty payments totaling US$520,000, the Lessor agrees to transfer title of the
property to the Company. Under the terms of the agreement, the property will be subject to a 2% net
smelter royalty (“NSR”), with an option to buy back 1% of the NSR with a payment of US$1,500,000.
The property has numerous surface trenches and pits and the contiguous Adele M. and the H.E.M. claims
include small early 1900 mines with fairly extensive underground workings described in the ”Gold Atlas of
Quartzsite, Arizona, Volume 3, Plomosa Mountains”. The small mines and claims have generally been
inactive except for limited scale work by various leasers prior to the 1960s. From 1965 to the mid-late
1980s Simplot Company, US Borax and Tenneco optioned claims and carried out work in the area. The
last work in the area that included the Offspring Property was by Newmont in 2017 and 2018 and
reported on in early 2019.
Description of Bouse Copper-Gold Property, Arizona, USA
The Bouse Property is located approximately 12 miles east-northeast of the Copperstone Mine with
500,000 ounce gold in past production (Black et.al., 2018) and within a newly recognized geological
environment in Arizona that hosts deposits such as the Equinox Mesquite Mine with 4.65 million ounce
gold past production in southeast California (Davis et.al., 2020). Readers are cautioned that mineral
deposits on adjacent or similar properties are not indicative of mineral deposits on the Company’s
property and there is no certainty of the same or similar deposits on the Company’s property.
Bouse Geology Overview
The Bouse Property represents an early stage, copper-gold exploration opportunity with evidence of
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widespread copper-gold oxide mineralization in surface rocks that has received limited modern
exploration and has drill ready targets. The previously unrecognized potential of the lower plate rocks that
have a Mesquite deposit type pedigree have not been drill tested to the Company’s knowledge and are
the initial high priority target for Constantine.
The shallow east dipping Plomosa fault separates the Property geology into Upper Plate and Lower Plate
rocks. Historic exploration has focused on the Upper Plate rocks that are host to 12 small past producing
copper-gold mines during the first half of the 20th century (Strickland 2017). The small mines are hosted in
steep to moderately easterly dipping specularite-quartz-carbonate-barite-fluorite veins and fracture
systems with gold and copper oxide mineralization. These Upper Plate host rocks have been recently
recognized for Iron Oxide-Copper-Gold (“IOCG”) potential. The Lower Plate is an intensely silica-albite
altered (peraluminous) intrusive granite complex with areas of extensive brecciation that hosts
widespread gold and copper oxide mineralization.
During the Company’s field visit in late October 2020, fifty-five (55) surface grab samples were collected
from the Upper Plate and fifty (50) surface grab samples were collected over a 4 mile (6.4 km) extent from
the Lower Plate. Results of the rock sampling are provided below.

Upper Plate
Lower Plate

No. of Samples
55
50

Cu %
0.02 - 3.09%
<0.01 - 4.20%

Au g/t
nil - 9.62 g/t
nil - 7.27 g/t

> 0.5 g/t Au
14 samples
8 samples

Twelve of the fifty lower plate surface grab samples were collected from a 400 x 500 meter area at the
north end of the Lower Plate altered intrusive complex returned nil to 1.82 g/t gold and 0.02 to 1.42%
copper. Previous sampling in the area (33 grab samples) returned nil to 6.26 g/t gold and trace to 4.21%
copper. Assay results from grab samples (outcrop) are selected samples and are not necessarily
representative of the mineralization hosted on the property. Grab sample weights range from 0.8 kg to 3.4
kg
Historical exploration by US Borax (Corn-Ahern, 1987) for copper-gold mineralization in Upper Plate rock
included 475 surface rock samples and 18 widely spaced reverse circulation holes (8,795 feet). The wide
spaced vertical drill holes established that thick tectonic breccias contained gold and copper
mineralization including:
Hole B1 - 0.20 ppm gold and 0.05% copper over 40 ft;
Hole B2 - 0.11 ppm gold over 60 ft;
Hole B11 - 0.56 ppm gold over 30 ft and 0.23 ppm gold over 80 ft;
Hole B16 - 0.41 ppm gold over 20 ft; 0.18 ppm gold and 0.19% copper over 30 ft; and 0.15% copper over
150 ft.
Hole B18 - 0.36 ppm gold and 0.14% copper over 30ft.
The historical US Borax sample results are from selected holes and have not been verified or validated by
the Company.
In 2018, Newmont focused on the IOCG potential in Upper Plate rocks that host widespread, mainly
structurally controlled gold and copper oxide mineralization and completed heli-borne magneticsradiometric survey, remote sensing work, gravity geophysics, and rock geochemistry. No drilling was
completed.
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Description of Hornet Creek Property in Idaho, USA
The Hornet Creek property is located within the Blue Mountains region that is host to several goldenriched volcanogenic massive sulphide (“VMS”) prospects and deposits that are considered to be similar
in age to Constantine’s Palmer project deposits in southeast Alaska. The property is situated in an area
with excellent access and infrastructure and is amenable to year round exploration. Primary industries
within the region currently include logging and ranching, with active mining occurring as recently as the
mid-1980s at the nearby Iron Dyke high-grade copper-gold mine. Readers are cautioned that mineral
deposits on adjacent or similar properties are not indicative of mineral deposits on the Company’s
property and there is no certainty of the same or similar deposits on the Company’s property
Property Overview
The Hornet Creek property has the signature of a large scale VMS system that has had very little
exploration over the past 40 years. The system is strongly zoned both laterally and vertically on a large
scale with indications of a large untested copper-rich footwall mineralized zone below existing drilling.
This zone may be tied to stratigraphically lower VMS mineralization and a potential link to a copper-gold
porphyry system.
Constantine’s 2021-22 plans include staking of 92 additional claims (completed), airborne EM and
magnetic survey followed by a diamond drilling program.
Constantine previously held the Property under option for a short period (see February 9, 2011 news
release). However, the acquisition and review of a more complete data package combined with the
October, 2020 site visit, highlighted the drill ready opportunity for its VMS and porphyry copper potential.
The property includes the Peck Mountain copper-gold VMS prospect, where drilling by Conoco Inc. in
1980 and 1981 is reported to have intersected 17 meters (true width) of baritic massive sulphide grading
3 g/t gold and 0.16 % copper.
Old pits, trenches and short adits dating from the early 1900s exist on the Property. Grab rock samples
collected by Constantine from an area of intense silica and chlorite alteration in the untested, mineralized
footwall to the massive sulphide horizon, 1640 feet (“ft”) (500 meters (“m”)) to the southeast of the
Conoco drilling, contained up to 5.67% copper and 0.98 g/t gold. Other grab rock samples collected
adjacent to old workings 2.3 miles (3.8 kilometers) to the northwest of the drilled prospect, on a fold
repeated or stratigraphically higher horizon, assayed 14.05 g/t gold in iron-oxidized, baritic mineralization,
associated with intensely altered volcanic fragmentals and 14.65 g/t gold in an iron rich hanging wall
horizon to the previously described sample. The stratigraphic relationships between the Conoco drilling
area and the adjacent extensive alteration and mineralization associated with anomalous soil
geochemistry and geophysical responses, indicate an excellent exploration environment for VMS
mineralization including opportunities to offset the prior drilling.
Previous Exploration
In 1964, Bear Creek Mining Company staked the property and completed three (3) vertical holes to test a
potential porphyry copper target. Results include:
x

Drillhole P-1, intersected 224 m (734 feet) of 0.19% copper, including 26.5 m (87 ft) of 0.59% copper
and 13.4 m (44 ft) of 0.92% copper within a package of altered felsic volcanic rocks.
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x

Drillhole P-3 intersected mineralized quartz diorite intrusive that assayed 0.1% copper with
anomalous molybdenum over 146 m (480 ft) including 0.15% copper over 21.3 m (70 ft).

Noranda and in 1977, Asarco, briefly held the property. Asarco drilled one vertical hole 427 m (1400 ft)
west-northwest of Bear Creek P-1, that intersected 97.5 m (320 ft) of 0.15% copper, including 21.3 m (70
ft) of 0.25% copper (no gold assayed) in rocks described as altered volcanic fragmental rocks.
In 1978, Conoco acquired the Property to evaluate the VMS potential. They completed geophysical
surveys (electro-magnetic, induced polarization and magnetic surveys) and a soil sampling program
returning extensive northeast trending copper and zinc soil anomalies. Conoco completed six widely
spaced drillholes, four of which are in the immediate prospect area. Drillhole PM-1 intersected a 17 m
(55.8 ft) true width of massive pyrite containing 0.16% copper, 3 g/t gold, and 1.2% barium. No down-dip
testing of this intersection was completed and the two closest drillholes are located 260 m (850 ft) along
strike to the southwest (PM-2) and 180 m (590 ft) to the northeast (PM-3). The geology in PM-2 is
described as mainly pyritic debris flow with minor semi-massive sulphide and quartz-sericite barite
alteration. PM-3 is variably described as semi-massive sulphide, massive barite and sulphidic debris flow
intervals with a 16.8 m (55 ft) interval in PM-3 that assayed 0.48% copper and 0.3 g/t gold.
In 1982, Conoco announced the closing of their mineral exploration department without fully following up
on their extensive geophysical, geological, soil sampling and drilling results.
The information and sample data from previous operators are historical in nature and derived from
various private company reports and reports available in the public domain. These historical sample
results have not been verified or validated by the Company and are not necessarily representative of
mineralization on the property.
Description of Yuma King Copper-Gold Property, Arizona, USA
The property is located 93 miles (153 kilometers) northwest of Phoenix, Arizona and approximately 20
miles (32 kilometers) southeast of Constantine’s previously announced Bouse property acquisition. The
principal exploration targets are the Yuma Mine copper-gold skarn mineralization and coppermolybdenum porphyry style mineralization, associated with phases of an early Jurassic porphyry system.
An early Jurassic rhenium-osmium molybdenite age date at Yuma King indicates a similar age to the
Bisbee porphyry copper and skarn deposit in SE Arizona (S. Keith, MagmaChem Exploration Inc,
personal communication).
The Company signed a binding letter agreement (the “Agreement”) to acquire an undivided 100% interest
in the Yuma King copper-gold property, consisting of 295 federal mining claims (3905 hectares). The
Property represents a portion of the total 495 claim Yuma King property, located in La Paz County
Arizona, USA. Constantine retains the right to a 50% interest in any agreement on the remaining 200
claim portion of the Yuma King property subject to certain obligations.
Property Overview
There are the abundant widespread prospects centered around the historical Yuma mine and its highgrade copper-gold skarn mineralization. The underground Yuma mine is open for expansion with several
untested skarn targets highlighting the potential. Past drilling has shown an association with a large
untested copper-moly porphyry system hosted by a carbonate rich section of Paleozoic stratigraphy
which will be evaluated. The greater Yuma King property hosts a variety of additional targets that include
small scale past producing black shale/mafic-dyke hosted high-grade gold, various other gold prospects,
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intrusive hosted past producing tungsten deposits and graphite-graphene bearing black shales.
The property includes the past producing underground Yuma copper-gold mine that saw intermittent
production between 1940 and 1963 and is reported to have produced 8,728 short tons at a grade of
2.65% copper, 0.03 oz/t (short ton) gold and 0.62 oz/t silver. A 2005 NI43-101 technical report (Russell,
2005) estimated an inferred resource of 357,560 to 536,985 short tons of combined oxide-sulphide
grading 3.03% copper, depending upon estimated average thickness of the unmined mineralization in the
underground workings of the historic Yuma Mine. The Company is not treating this historical resource
estimate as a current resource.
More recent exploration at Yuma King has resulted in the discovery of a significant northern extension of
the Yuma mine skarn mineralization and new copper-molybdenum style porphyry mineralization that are
prime exploration targets that need to be followed up with geophysics and drilling.
In 2006, the first surface drill program to test the Yuma Mine skarn mineralization encountered significant
oxidized copper-gold skarn mineralization and established the first indication of Cu-Mo porphyry potential
(Table 1). The drilling was completed from 5 drill sites over a distance of approximately 2,500 feet to the
east of the historic mine portal. A 2011 drill hole, AV11-01, intersected the edge of the down dip
extension of the Yuma Mine skarn, 1,200 feet northeast of the historic mine workings.
Table 1: Some historical drill results from 2006 and 2011 drill programs.

Drill hole
YK01-A1
includes
includes
YK01-B
includes
YK01-C
YK01-D
includes
YK03-A
includes
YK06-B
includes
AV11-01
1

From
0.0
0.0
178.0
0.0
95.0
19.5
22.0
120.0
52.0
125.0
242.5
312.0
1130.0

to
233.0
170.0
233.0
138.0
128.0
99.5
123.0
123.0
227.5
136.0
383.0
383.0
1220.0

Intercept
(ft)
233.0
170.0
55.0
138.0
33.0
80.0
101.0
3.0
175.5
11.0
140.5
71.0
90.0

Intercept
(m)
110.1
80.0
26.0
105.0
25.0
75.0
95.0
0.9
53.5
3.4
42.8
21.6
27.43

Au(g/t)
0.412
0.477
0.273
0.467
1.205
0.478
0.564
1.890
0.060
0.140
0.095
0.169
0.110

Ag(g/t)
5.26
5.57
5.05
3.37
6.90
5.05
48.03
1510
1.55
2.88
0.77
1.19
0.35

Cu(%)
0.56
0.70
0.22
0.58
0.95
0.74
0.55
0.45
0.16
0.64
0.15
0.24
0.31

Mo (ppm)
98
122
30
84
167
86
117
5280
140
209
394
671
300

Type
skarn-ox
skarn-ox
skarn-ox
skarn-ox
skarn-ox
skarn-ox
skarn-ox
skarn-ox
porp-skarn ox
skarn-ox
porp-skarn ox-sulf
porp-skarn sulf
skarn-sulphide

True thickness of skarn mineralization in YK01-A estimated at approximately 50% of intercept thickess, all other intercepts >75% to 100%

The information and sample data from previous operators are historical in nature and derived from
various private company reports and reports available in the public domain. These historical sample
results have not been verified or validated by the Company and are not necessarily representative of
mineralization on the property.
Yuma King Geology and Exploration Overview
The Yuma King property is in a region of complex structural geology involving episodes of thrust
deformation and mid-Tertiary, low-angle, detachment-style faulting with multiple mineralized environments
and igneous intrusions ranging in age from Proterozoic(?) and Jurassic through Cretaceous. The
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extensive Yuma Mine skarn replacement horizon hosted by Paleozoic carbonates, in addition to porphyry
style Cu-Mo mineralization occur within the Yuma Mine thrust plate in association with Early Jurassic
aged intrusions in the northern portion of the Yuma King property.
From 2003, surface exploration work completed by MagmaChem Exploration, Inc. includes geological
mapping, extensive surface rock chip sampling, underground sampling at the Yuma King mine and a
limited magnetic geophysical survey. In 2005, Big Bar Gold completed a historical NI 43-101 resource
estimate of the Yuma Mine with historical underground mine sampling information (Russell, 2005).
In 2006, Big Bar Gold conducted the first ever surface drill program (19 drill holes, 10,785 ft) at the Yuma
mine site from five (5) drill sites with several angled drill holes from each site. The program tested the
Yuma Mine copper-gold-magnetite skarn in the immediate area of the historic Yuma Mine site from drill
site YK01 with all 4 drillholes encountering significant oxide copper-gold skarn mineralization (see Table
1).
Drilling at the other four drill sites (YK02, YK03, YK04 and YK06) also encountered copper oxide and
sulphide skarn and copper-molybdenum-gold porphyry mineralization extending over a distance of
approximately 2500 feet (762 meters) to the east of the Yuma Mine portal (see Table 1). Sixteen of the
nineteen drillholes reported intercepts of copper mineralization greater than 0.1%.
In 2011, VANE Minerals completed drillhole AV11-01, designed to test for the down dip extension to the
Yuma Mine copper-gold skarn mineralization in an area of a strong magnetic anomaly. The drillhole
intersected 90 feet of copper bearing skarn mineralization (see Table 1) that assayed 0.31% copper,
0.03% molybdenum, 101 ppb gold and 288 ppb rhenium and is interpreted to have encountered a down
dip edge of the high-grade Yuma Mine skarn corridor. The mineralization was intersected approximately
1200 feet to the northeast of the projected trend and plunge of the Yuma Mine mineralization and with
molybdenum porphyry mineralization highlight the main porphyry potential to the north.
The 2006 and 2011 drilling programs indicate skarn/replacement mineralization and copper-molybdenum
porphyry mineralization extending 1,200 feet (365 meters) north and approximately 2,500 feet (762
meters) east of the Yuma mine portal.
Other Prospective Exploration Areas
Yuma Mine Skarn Extensions (West-Central Skarn, Parking Lot Skarn, North Gold Prospect)
Extensions of the Yuma Mine skarn horizon occur as two separate magnetite skarn areas approximately
1.2 kilometers west-southwest of the Yuma Mine. Five historic rock grab samples from the West-Central
Skarn area contained 0.034 to 1.44 ppm gold and 0.015% to 1.34% copper. Six rock grab samples
collected by Constantine from the Parking Lot Skarn ranged from 0.017 to 1.125 ppm gold with copper
ranging from 0.05% to 2.22%.
The North Gold prospect, 900 feet (275m) southwest of the West-Central Skarn is hosted in highly altered
gossanous rock and mineralized porphyry with four historic rock grab samples containing 0.34 ppm to
9.98 ppm gold.
Quartzite Gold Prospects (East Gold, Gold Tunnel, High Graders Tunnel, Horse Trail Pits)
Quartz-gold-iron oxide mineralization is present as disseminations and high-grade low-angle vein zones
within shears in a Cambrian quartzite unit (Bolsa Quartzite) that has been thrust over the Devonian-
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Mississippian carbonate section that hosts the copper-bearing magnetite skarns. Historic rock samples
from the four prospect areas highlight a consistent association of gold mineralization with the basal
portion of the quartzite. The four prospects all occur within a triangular area measuring 362m x 200m x
225m with historic grab sample results shown below.
Prospect
No. of Samples
East Gold
16
Gold Tunnel
14
High Graders Tunnel
8
Horse Trail
9
Note: 0.1 oz/t = 3.42857 g/t; 1g/t = 1ppm

Au (oz/t)
0.018 - 0.320
0.039 - 2.182
0.015 - 0.172
.022 – 0.172

Comments
8 samples > 0.10 oz/t Au
11 samples > 0.10 oz/t Au
4 samples > 0.10 oz/t Au
4 samples > 0.10 oz/t Au

Constantine collected two rock grab samples from the base of the quartzite at the Gold Tunnel prospect
near drill site YK02 that assayed 1.525 ppm and 1.7 ppm gold.
Yellowbird Black Shale-Mafic Dyke Gold Prospects
There are numerous complex quartz-carbonate veined zones associated with highly deformed black
slates intruded by mafic dykes in the southern part of the Yuma King Property that are recognized by
numerous pits and tunnels with dump piles of quartz-carbonate veining. The Glory Hole Mine discovered
in 1909 is famous for producing very high-grade gold in this geological setting and has spectacular
surface expressions of quartz-siderite veins and vein breccia “blow-outs”. The intensive veining at the
Glory Hole appears to be hosted mainly by an east-west trending mafic dyke intruding the Yellowbird
black slates. Extensive old workings exist at the Glory Hole, but no evidence of previous drilling activity
was noted.
Road Tunnel Gold Prospect
Multiple stacked quartz-carbonate veins hosted in quartz-carbonate-muscovite (sericite) schist have been
accessed by pits and short tunnels. Four historic rock grab samples assayed 0.003 oz/t gold to 0.174 oz/t
gold.
Tungsten Prospects
Tungsten prospects include shear-zone hosted tungsten, such as at the historic Three Musketeers and
Jewel Anne mines, and greisen tungsten mineralization associated with a Late Cretaceous-Early Tertiary
muscovite granite stock. Tungsten occurs as high grade scheelite in quartz veins, veinlets, and greisen
stockworks in these historic mines in the northwest part of the Yuma King property.
Historic channel sampling of the tungsten prospects are reported in a 2011 NI43-101 Report prepared for
Rare Green Inc. by SRK Consulting US Inc. (Rasmussen, J.C and Hoag, C., 2011) and indicate elevated
to high grade tungsten in 1 metre thick quartz veins along with elevated gold, silver, copper, molybdenum,
zinc, and bismuth. Significant assays at the Three Musketeers prospect include 1.85% tungsten over 5
feet from a surface channel sample and 15.2% tungsten over 0.67 feet from an underground channel
sample.
Yellowbird Graphite-Graphene Prospect
In 2011, VANE Minerals completed drillhole AZ11-02 to test a strong EM geophysical target and
encountered a thick graphite bearing stratigraphic zone. Initial sampling for geochemistry and Raman
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spectrometry work completed on the graphite bearing interval in early 2015 confirmed the presence of
graphite and established a significant graphene component was present, and in many cases the
dominant component relative to graphite.
In 2016, the graphene discovery was followed up by Cash Capital with an approximately 4,000 foot drill
program in 4 core drill holes to test the extent of the graphite-graphene bearing slates. Drilling,
geophysics, additional lab geochemical assays, mineralogic studies, and reconnaissance field sampling
have helped establish the extent of the known graphite-graphene bearing shales.
Sample procedures for due diligence sampling
Rock grab samples were collected in plastic bags in the field and delivered by the Company in secure
bags to ALS Global in Reno, Nevada, USA, an accredited mineral analysis laboratory. All samples were
analyzed for gold using a standard 30g fire assay technique and 33-element ICP analysis. Samples
returning over 10 g/t gold were analyzed using fire assay-gravimetric method. Samples returning over
10,000 ppm Cu were analyzed for high grade copper using 4-acid ICP AES.
Big Nugget Project
In August 2020, the Company announced that it identified a potential source area for the historic
Porcupine gold placer mining operation (see news release August 13, 2020). The gold prospects with
high-grade gold sampling results, described in historical government reports are located on Constantine’s
100% leased lands, about 8 kilometers east of the Company’s advanced stage Palmer Zn-Cu-Ag-Au
project.
The 2020 Big Nugget fieldwork was carried out in 2 separate programs that included resampling of the
Golden Eagle prospect area (118 samples), an orientation soil survey (544 samples) and reconnaissance
geology. The work program confirmed the historical reported high grade gold mineralization and has
provided new information to develop targets for follow up drilling.
Fieldwork on the Big Nugget project in 2021 included additional soil sampling (102 samples) to expand
and fill-in the previous wide spaced soil lines.
2021 Palmer Project Work Program
Dowa committed to fund the entire US$ 8.8 million 2021 work program, which resulted in additional
dilution of Constantine’s interest in the project to 45.65% at October 31, 2021 and 44.91% as of the date
of this report. Constantine continues to be the operator of the project, for which it receives a management
fee from the joint venture.
The planned multi-purpose 2021 drilling program at Palmer had to be adjusted to account for poor drill
productivity due to lack of drill crews and resulted in a focus on the geotechnical and environmental
aspects of the drill program to support the planned 2023 underground exploration program and provide
information required to advance the project to feasibility.
Extensive engineering and environmental studies were carried out in the 2021 field season. This work
included important updates to our avalanche study database that will play a part in designing avalanche
mitigation requirements and longer term safe locations for project infrastructure. The switchback portion of
the exploration portal access road was reviewed to allow for an updated cost estimate to completing the
switchback road construction to the portal site in 2022 in preparation for the 2023 planned start of the
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underground exploration incline. Seismic survey work totalling 6.7 line km was carried out on 11 grid lines
across and down Glacier Creek valley to collect depth to bedrock information, that was followed up with a
sonic overburden drilling program. Twelve sonic overburden drill holes totalling 678.3 metres were
completed in 2 drill programs in Glacier Creek valley to determine the overburden stratigraphy, establish
bedrock depth and provide groundwater monitoring wells and groundwater flow information for future
underground exploration and infrastructure planning. Three Glacier Creek monitoring stations have been
established to provide seasonal stream flow information, particularly for the peak flow periods that are
difficult to acquire because of the very high energy stream environment during these periods. Two
weather stations are established on site that provide continuous temperature, precipitation and wind
information. The higher elevation station was upgraded to include precipitation data. Information from
these stations is publicly available and useful in particular for assessing avalanche hazard during the heliskiing season.
In July 2019, the Company received all the necessary approvals to proceed with an underground
exploration plan for the Palmer Zinc-Copper-Silver-Gold Project, Southeast Alaska. Subsequent to
approval, the Waste Management Permit (“WMP”) to manage wastewater and waste rock issued by the
Alaska Department of Environmental Conservation (“ADEC”) was remanded to ADEC staff for further
review due to a 9th Circuit Court Decision in the County of Maui vs. Hawaii Wildlife Fund. That review is
continuing so that the Company can comply with the new interpretation of the Clean Water Act that arose
out of the Supreme Court’s April 23, 2020 Opinion in the County of Maui vs. Hawaii Wildlife Fund case.
The Company, in consultation with ADEC, has been collecting additional hydrologic information and plans
to submit an updated Wastewater Discharge System Design and supporting data to ADEC for final
discharge authorization in early 2022
Summary of the Palmer Zinc-Copper-Silver-Gold Metal Project
Palmer is an advanced stage, high-grade Volcanogenic Massive Sulfide (VMS) project, with an Indicated
Resource of 4,677,000 tonnes grading 5.23% zinc, 1.49% copper, 30.8 g/t silver, 0.30 g/t gold, 23.9%
barite and 9,594,000 million tonnes Inferred at 4.95% zinc, 0.59% copper, 0.43% lead, 69.3 g/t silver,
0.39 g/t gold, 27.7% barite (see news release dated December 18, 2018). The project is being advanced
in partnership with Dowa Metals & Mining Alaska, Ltd. (“Dowa”), who has invested over $40 million US in
the project to date. The Palmer project is located in an easily accessed part of coastal southeast Alaska,
with road access on the property to the immediate South Wall deposit area. The Palmer project area is
approximately 60 kilometers by existing roads to the year-round ice-free deep water port of Haines.
Mineralization at Palmer occurs within the same belt of rocks which hosts the Greens Creek mine, one of
the world’s richest VMS deposits. There are at least 25 separate base metal and/or barite occurrences
and prospects on the Palmer property, indicating the potential for discovery of multiple deposits beyond
the Palmer deposit and AG Zone deposit area. Readers are cautioned that mineral deposits on adjacent
or similar properties are not indicative of mineral deposits on the Company’s property and there is no
certainty of the same or similar deposits on the Company’s property
The Company reported a positive Preliminary Economic Assessment (“PEA”) for the Project in June 2019
and outlined the potential for a low capex, low operating cost, high margin underground mining operation
with attractive environmental attributes.
The opportunity to add to the existing mineral resource base and enhance the robust economics of the
Project, and to discover new resources to potentially significantly extend the PEA mine life, is considered
excellent. The Project benefits from structural folding which has resulted in +10 km of the key mineralized
horizon stratigraphy being compressed into a relatively compact area such that multiple deposits can
potentially be accessed by a single, centrally-located portal. Exploration to locate the faulted offset of the
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thickest down-dip part of the South Wall Zone has the potential to significantly increase the project
resources in the immediate South Wall Zone area.
The PEA is preliminary in nature and includes inferred mineral resources that are too speculative
geologically to have economic considerations applied to them that would enable them to be categorized
as mineral reserves. There is no certainty that PEA results will be realized. Mineral resources that are not
mineral reserves do not have demonstrated economic viability.
The Joint Venture will continue to carry out environmental/hydrological work required to advance the
Palmer project and to fulfill the requirements of existing permits. The Company will also continue to work
with and keep the local communities informed on project developments and continue to maximize local
purchasing and hiring of workers.
The Company’s long-term vision is to define a multi-decade mining operation at Palmer.
Results of Operations
Selected annual financial information for the three years ended October 31, 2021, 2020 and 2019:
At October 31,
Loss from operations
Net income (loss) for the year
Income (loss) per share
Total assets
Total liabilities
Total shareholders’ equity

2021
$(1,642,068)
(1,662,149)
(0.03)
23,116,924
2,071,117
21,045,807

2020
$ (1,117,020)
(1,120,893)
(0.02)
21,969,580
2,004,031
19,965,549

2019
$ (1,742,968)
(1,834,292)
(0.04)
21,812,554
1,284,131
20,528,423

Palmer Project Joint Venture
The Company accounts for the Palmer Project as a joint operation for accounting purposes. In the fiscal
year ended October 31, 2021, the Company’s ownership of the project was reduced from 50.34% at the
beginning of the fiscal year to 45.65% at the end of the fiscal year, as a result of financial dilution. As of
the date of this report, its ownership was further reduced to 44.91% due to continued financial dilution.
In the year ended October 31, 2021, the Company did not record any expenditures on the Palmer Project,
as the project was entirely funded by Dowa. However, the Company did record $629,811 in Cost
Recoveries, as a result of fees received for project management in 2021.
Option Rights on Three Due Diligence Properties Converted to Agreements
In the year ended October 31, 2021, the Company recorded an aggregate of $632,598 in expenditures on
due diligence properties in Arizona and Idaho, and has to date completed definitive agreements to
acquire three properties of the properties (Bouse, Hornet Creek and Yuma King properties). No significant
exploration work was completed during the year and the bulk of expenditures were for acquisition costs
and maintenance of the claims comprising each property.
Operating Costs
The Company had a net loss from operations of $1,642,068 for the year ended October 31, 2021,
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compared to $1,117,020 for the previous year. The increase was due to non-cash share-based payments
of $627,733 during the year (2020-$16,537). Consulting costs were higher, due to financial advisory
service fees incurred during the year. The Company recorded lower salaries, wages and benefit costs for
the year as a result of reduced senior management cost allocations to overhead.
The Company recorded finance, interest and accretion expenses totaling $129,817 during the year in
regard to an outstanding US$630,000 loan facility with Inter World Investments (Canada) Ltd.
The Company’s $104,260 in general and administrative costs for the year were similar to the prior year
(2020-$107,931) due to lower conference, trade show and advertising expenditures during the COVID-19
pandemic period. A breakdown of total general and administrative costs for the year ended October 31,
2021 is as follows:

General and Administrative expenses for the year ended October 31, 2021
Conferences, trade shows and advertising
Accounting and administration
Office expenses
Transfer agent, listing and filing fees
Total

$

$

Amount
21,997
27,000
10,072
45,191
104,260

Summary of Quarterly Results
In the three months ended October 31, 2021, the Company incurred aggregate expenditures of $201,526
on exploration and evaluations properties. All of the expenditures were incurred on the Company’s new
gold-copper properties in Alaska, Idaho and Arizona. During the quarter the Company recorded project
management fees of $225,126 on the Palmer Project, which were recorded as cost recoveries against its
previous investment in the Project.
The Company recorded a net loss of $1,096,325 for the three months ended October 31, 2021, compared
to $349,388 for the same quarter last year. The increase was primarily due to non-cash share-based
payment expense of $614,526 in regard to stock options issued during the quarter (2020-$14,355). Other
significant costs for the quarter were $198,294 (2020-$5,965) for legal and $209,995 (2020-$8,162) for
consulting.

14

Management’s Discussion and Analysis
For the year ended October 31, 2021
(Expressed in Canadian dollars)
The following is a summary of certain consolidated financial information of the Company for the past eight
quarters:

For Quarter Ended
October 31, 2021
July 31, 2021
April 30, 2021
January 31, 2021
October 31, 2020
July 31, 2020
April 30, 2020
January 31, 2020

$

Total
Assets
23,116,924 $
22,175,373
21,733,369
21,848,957
21,969,580
21,459,308
21,405,085
21,423,160

Income
(Loss)
(1,096,325)
(134,124)
(217,793)
(213,907)
(349,388)
(329,390)
(115,401)
(326,714)

Income
(Loss)
per share
$
(0.02)
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)

Quarterly Result General Trends
The Company’s fourth operating losses over the past two years have been in the order of $500,000,
before occasional non-cash items such as share-based compensation. The Company’s projected general
operating expenses are expected to rise over the next fiscal year, due to recent acquisition of additional
exploration projects, and general increase in costs.
Financial Condition, Liquidity and Capital Resources
The Company is not in commercial production on any of its mineral properties and accordingly, does not
generate cash from operations. The Company finances its activities by raising capital through the equity
markets, by the sale of mineral property assets, and by option and joint venture agreements that provide
cash payments and management fees.
During the year ended October 31, 2021, the Company’s interest in the Palmer Project was diluted from
50.34% to 45.65% as a result of cash contributions made by Dowa which were not matched by the
Company. The dilution represents the cumulative cash contributions by both parties as at October 31,
2021.
As at December 31, 2021, the Company’s cumulative contribution to the Palmer Project was 44.91% and
Dowa’s contribution was 55.01%.
At October 31, 2021, the Company's cash position was $1,168,348 (2020-$268,101) and its working
capital was $564,574 (2020-$618,591 working capital deficiency).
In August 2021, the Company increased its cash position by completing a non-brokered private
placement consisting of gross proceeds of $1,970,900.
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Use of Proceeds
The following table is a comparison of actual use of proceeds to previous disclosures made by the
Company up to October 31, 2021:

Proceeds
Proceeds from August 2020 private placement

$501,250

Proceeds from August 2021 private placement

$1,970,900
$2,472,150

Evaluation of new precious metal opportunities and potential for
exploration on Big Nugget property, and general corporate purposes
Precious metal project acquistions and exploration, and general
corporate purposes

Intended Use of
Proceeds

$501,250

$501,250

$1,970,900

$802,552

$2,472,150

$1,168,348
$2,472,150

Balance in treasury (1)
Total

$2,472,150

Actual Use of
Proceeds

(1)

The balance of the proceeds remaining in treasury is intended to be applied towards property acquisiions, exploration and general
corporate purposes.

The Company is dependent on equity capital to fund exploration and development of exploration
properties and its on-going operations. The Company will require additional capital in 2022. If the
Company is unwilling or unable to participate in funding its part of future Palmer Project funding it will be
subject to further dilution, in accordance with the provision of the LLC joint venture agreement.
Off-Balance Sheet Arrangements
The Company has not entered into any off-balance sheet financing arrangements.
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Related Party Transactions
The following represents the details of related party transactions paid or accrued for the years ended
October 31, 2021 and 2020:
For the years ended October 31,
Accounting and administration fees paid or accrued to a company owned by an officer

2021
$ 100,468 $

2020
97,968

Consulting, administrative and technical fees paid or accrued to a company owned by a director
Directors' fees
Salaries, wages and benefits
Legal fees,paid or accrued to a law firm of which a director is a partner *
Share-based payments to key management

46,450
311,324
439,850
457,534
$ 1,355,626 $

73,275
171,000
368,577
253,500
16,537
980,857

* David Reid, a partner in DLA Piper (Canada) LLP, became a director of the Company in December 2020.

The Company paid or accrued to NS Star Enterprises Ltd., a company controlled by Mr. Wayne
Livingstone, $46,450 for consulting, management and administration services for the year ended October
31, 2021 (2020-$73,275). The Company paid or accrued to Morfopoulos Consulting Associates Ltd., a
company controlled by the CFO, $100,468 for accounting, and management and administration services
for the year ended October 31, 2021 (2020-$97,968). During the year ended October 31, 2021, the
Company paid or accrued to DLA Piper (Canada) LLP, a law firm of which director David Reid is a
partner, a total of $439,850 in legal fees.
For the year ended October 31, 2021, the Company paid wages totaling $150,000 (2020-$150,000) to Mr.
J. Garfield MacVeigh in his capacity as President of the Company. For the year ended October 31, 2021,
the Company paid wages totaling $161,324 (2020-$68,550) to Mr. Michael Vande Guchte, Vice-President
Exploration.
At October 31, 2021, the Company had accounts payable of $465,185 (2020-$204,155) due to related
parties for outstanding legal fees, consulting fees and expense reimbursements as follows:

For the years ended October 31,
Accrued director fees payable (to non-executive directors)
Accrued legal fees (to a firm in which a director is a partner)
Consulting fees payable (to a company owned by a director)
Expense reports payable

$

$

2021
78,000 $
343,662
43,523
465,185 $

2020
171,000
475,000
23,048
10,107
679,155

Management of Capital
The Company manages its cash, common shares and stock options as capital. The Company’s
objectives when managing capital are to safeguard the Company’s ability to continue as a going concern
in order to pursue the development of its mineral properties and to maintain a flexible capital structure
which optimizes the costs of capital at an acceptable risk. The Company does not have any externally
imposed capital requirements to which it is subject.
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The Company manages the capital structure and makes adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying assets. To maintain or adjust the capital structure,
the Company may attempt to issue new shares, issue debt, acquire or dispose of assets or adjust the
amount of cash and cash equivalents.
In order to facilitate the management of its capital requirements, the Company prepares expenditure
budgets that are updated as necessary depending on various factors, including successful capital
deployment and general industry conditions.
In order to maximize ongoing exploration efforts, the Company does not pay out dividends. The
Company’s investment policy is to keep its cash treasury on deposit in an interest-bearing Canadian
chartered bank account.
Summary of Outstanding Shares Data
The Company had 59,000,799 shares outstanding on October 31, 2021 and 60,650,747 shares
outstanding as of the date of this report.
The following stock options were outstanding on October 31, 2021:
No. of Stock Options
581,250
75,000
175,000
50,000
1,110,000
250,000
2,121,250
4,362,500

Price per Share
$0.64
$0.74
$0.68
$0.44
$0.54
$0.17
$0.30

Expiry Date
June 2, 2022
February 5, 2023
June 6, 2023
December 24, 2023
June 14, 2024
August 1, 2025
October 25, 2026

Subsequent to October 31, 2021, the Company received $33,750 for 112,500 stock options exercised at
a price of $0.30 each.
The following warrants were outstanding on October 31, 2021:
Expiry Date
May 29, 2023
July 19, 2023
October 10, 2024
August 7, 2022
August 12, 2023

Exercise
Price
$1.00
$1.00
$0.31
$0.20
$0.30

Number
of Warrants
12,342,013
2,363,868
2,701,683
1,277,500
9,411,548
28,096,612
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Subsequent to October 31, 2021, the Company issued the following shares for payment of mineral
property and for consulting services:

For mineral property option payment (Hornet Creek)
For consulting fees paid in shares

No. of
Shares
200,000
565,000

Deemed Value
Of Shares
$ 69,000
$ 209,050

Subsequent to October 31, 2021, the Company received an aggregate of $223,984 and issued an
aggregate of 884,948 shares for the exercise warrants and stock options as follows:

Warrants exercised @ $0.20
Stock options exercised @ $0.30
Warrants exercised @ $0.30

No. of
Shares
315,000
112,500
457,448

Cash Received
$ 63,000
$ 33,750
$ 137,234

Corporate Governance
Management of the Company is responsible for the preparation and presentation of the interim and
annual financial statements and notes thereto, MD&A and other information contained in this MD&A.
Additionally, it is management’s responsibility to ensure the Company complies with the laws and
regulations applicable to its activities.
The Company’s management is held accountable to the Board of Directors (“Directors”), each member of
which is elected annually by the shareholders of the Company. The Directors are responsible for
reviewing and approving the annual audited financial statements and MD&A. Responsibility for the
review and approval of the Company’s unaudited interim financial statements and MD&A is delegated by
the Directors to the Audit Committee, which is comprised of three directors, two of whom are independent
of management. Additionally, the Audit Committee pre-approves audit and non-audit services provided
by the Company’s auditors.
The auditors are appointed annually by the shareholders to conduct an audit of the financial statements in
accordance with generally accepted auditing standards. The external auditors have complete access to
the Audit Committee to discuss the audit, financial reporting and related matters resulting from the annual
audit as well as assist the members of the Audit Committee in discharging their corporate governance
responsibilities.
Risk Factors
Companies operating in the mining industry face many and varied kind of risks. While risk management
cannot eliminate the impact of all potential risks, the Company strives to manage such risks to the extent
possible and practical. Following are the risk factors most applicable to the Company.
Financial
The Company has not generated any revenue since inception and has never paid any dividends and is
unlikely to pay dividends or generate earnings in the immediate or foreseeable future. As at October 31,
2021, the Company has incurred significant losses since inception and has an accumulated operating
deficit of $12,294,886. The continuation and long-term viability of the Company remains dependent upon
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its ability to obtain necessary equity financing to continue operations and to determine the existence,
discovery and successful exploitation of economically recoverable reserves in its resource properties,
confirmation of the Company’s interests in the underlying properties, and the attainment of profitable
operations.
Going Concern
The ability of the Company to continue as a going concern and meet its commitments as they become
due, including completion of the acquisition, exploration and development of its mineral property interests,
is dependent on the Company’s ability to obtain the necessary financing. The Company will require
additional capital to finance future operations and growth. If the Company is unable to obtain additional
financing, the Company would be unable to continue. There can be no assurance that management’s
plans will be successful.
The business of mineral exploration involves a high degree of risk and there is no assurance that current
exploration projects will result in future profitable mining operations. The Company has no source of
revenue, and has significant cash requirements to meet its administrative overhead, pay its liabilities and
maintain its mineral interests. The recoverability of amounts shown for exploration and evaluation
properties is dependent on several factors. These include the discovery of economically recoverable
reserves, the ability of the Company to obtain the necessary financing to complete the exploration and
development of these exploration and evaluation properties, and establish future profitable production, or
realize proceeds from the disposition of exploration and evaluation properties. The carrying value of the
Company’s exploration and evaluation properties does not reflect current or future values.
These matters indicate the existence of material uncertainties that may cast significant doubt about the
Company’s ability to continue as a going concern. These consolidated financial statements do not include
any adjustments relating to the recoverability of assets and classification of assets and liabilities that
might be necessary should the Company be unable to continue as a going concern. Such adjustments
could be material.
Industry
Exploring and developing mineral resource projects bears a high potential for all manner of risks.
Additionally, few exploration projects successfully achieve development due to factors that cannot be
predicted or foreseen. Moreover, even one such factor may result in the economic viability of a project
being detrimentally impacted such that it is not feasible or practical to proceed. The Company monitors
its risk based activities and periodically employs experienced consulting, engineering, insurance and legal
advisors to assist in its risk management reviews.
Although the Company has taken steps to verify the title to mineral properties in which it has an interest,
in accordance with industry standards for the current stage of exploration of such properties, these
procedures do not guarantee the company's title. Property title may be subject to unregistered prior
agreements or transfers and title may be affected by undetected defects.
Metal Prices
The principal activity of the Company is the exploration and development of precious metal and base
metal resource properties. The feasible development of such properties is highly dependent upon the
price of gold, silver, copper, lead and zinc. A sustained and substantial decline in precious metal and
base metal commodity prices could result in the write-down, termination of exploration and development
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work or loss of its interests in identified resource properties. Although such prices cannot be forecasted
with certainty, the Company carefully monitors factors which could affect precious metal and base metal
commodity prices in order to assess the feasibility of its resource projects.
Political Risk
The mineral properties on which the Company is actively pursuing its exploration and development
activities are located in Alaska, Arizona and Idaho, USA. While the political climate in the USA is
considered by the Company to be stable, there can be no assurances that this will continue indefinitely.
To alleviate such risk, the Company funds its operations on an as-needed basis. The Company does not
presently maintain political risk insurance for its US mineral properties.
Environmental
On the Palmer project, reclamation of disturbances related to the Company’s permitted exploration
activities are bonded under the Alaska State-wide Bond Pool. In 2019 the Company contracted an
independent consultant to complete an ASTM Phase 1 environmental site assessment (ESA) on the
federal lode mining claims of the Palmer project. The ESA concluded that there were no environmental
concerns associated with the property at the time.
Recently acquired properties in Arizona and Idaho have not yet been explored by the Company and may
contain environmental risks, however initial property evaluations field visits have not identified any
significant environmental concerns.
Operational
Exploration development projects require third party contractors for the execution of certain activities.
The availability and cost of third party contractors is subject to a competitive environment for their use,
which is beyond the control of the Company.
Cyber security risk
Cyber security risk is the risk of negative impact on the operations and financial affairs of the Company
due to cyber-attacks, destruction or corruption of data, and breaches of its electronic systems.
Management believes that it has taken reasonable and adequate steps to mitigate the risk of potential
damage to the Company from such risks. The Company also relies on third-party service providers for the
storage and processing of various data. A cyber security incident against the Company or its service
providers could result in the loss of business sensitive, confidential or personal information as well as
violation of privacy and security laws, litigation and regulatory enforcement and costs. The Company has
not experienced any material losses relating to cyber-attacks or other information security breaches,
however there can be no assurance that it will not incur such losses in the future.
Credit risk
Credit risk is the risk of potential loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations. The Company’s credit risk is limited to the carrying
amount on the balance sheet and arises from the Company’s cash and receivables.
The Company’s cash is held primarily through a Canadian chartered bank, which is a high-credit quality
financial institution. The credit risk in receivables is considered low by management as it consists
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primarily of amounts owing for Canadian government sales tax credits.
Liquidity risk
Liquidity risk is the risk that the Company will not meet its financial obligations as they fall due. The
Company’s approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet
liabilities when due. At October 31, 2021, the Company had a total cash balance of $1,168,348 to settle
current liabilities of $954,000.
Trade payables and amounts due to related parties have maturities of 30 days or are due on demand and
are subject to normal trade terms. The loan facility from Inter-World has a five year term, subject certain
acceleration provisions.
Market risk
Market risk is the risk of loss that may arise from changes in market factors such as interest rates and
foreign exchange rates.
Interest rate risk
The Company has cash balances and no variable interest-bearing debt. The Company’s current policy is
to invest excess cash in investment-grade short-term certificates of deposits issued by its banking
institutions. The Company periodically monitors the investments it makes and is satisfied with the credit
ratings of its banks.
Foreign currency rate risk
The Company’s functional currency is the Canadian dollar and major purchases are transacted in
Canadian dollars. Management believes the foreign exchange risk derived from currency conversions is
insignificant and therefore does not hedge its foreign exchange risk.
Sensitivity analysis
The carrying value of cash, receivables, accounts payable, and amounts due to related parties closely
approximate their fair values in view of the relatively short periods to maturities of these financial
instruments.
Based on management’s knowledge of and experience in the financial markets, management does not
believe that the Company’s current financial instruments will be materially affected by credit risk, liquidity
risk or market risk.
Coronavirus global pandemic risk
In 2020 the World Health Organization declared a global pandemic related to COVID-19. The expected
impacts on global commerce have been far-reaching. To date there have been significant fluctuations in
the global economy and equity markets, and the movement of people and goods has experienced
significant restrictions.
The Company’s ability to fund ongoing operations and exploration is affected by the availability of
financing. Due to market uncertainty the Company may be restricted in its ability to raise additional
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funding.
The impact of these factors on the Company over the past year was not materially significant, however,
they may have a material impact on the Company's financial position, results of operations and cash
flows in future periods. ln particular, there may be heightened risk of going concern uncertainty.
As the Company does not have production activities, its capacity to fund ongoing exploration is affected
by the availability of equity financing on terms which are acceptable to it. The ability of the Company to
realize the carrying values of its deferred property costs will also depend on its ability to develop an
economically feasible project or projects and to ultimately achieve commercial production on that basis, or
to profitably dispose of such interests to other parties. Due to market uncertainty, the Company may be
restricted in its ability to raise additional funding.
Forward-Looking Statements
Forward-looking statements include, but are not limited, to statements regarding the use of proceeds,
costs and timing of the development of new deposits, statements with respect to success of exploration
and development activities, permitting timelines, currency fluctuations, environmental risks, unanticipated
reclamation expenses, and title disputes or claims.
Forward-looking statements often, but not always are identified by the use of words such as “plans”,
“seeks”, “expects” or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “targets”,
“forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and
phrases or statements that certain actions, events or results “may”, “should”, “could”, “would”, “might”,
“will”, or “will be taken”, “occur” or “be achieved”.
Forward-looking statements involve known and unknown risks, uncertainties, assumptions and other
factors which may cause the actual results, performance or achievements of the Company to be
materially different from any future results, performance or achievements expressed or implied by the
forward-looking statements. These statements are based on a number of assumptions and factors,
including assumptions regarding general market conditions; future prices of gold and other metals;
possible variations in ore resources, grade or recovery rates; actual results of current exploration
activities; actual results of current reclamation activities; conclusions of future economic evaluations;
changes in project parameters as plans continue to be refined; failure of plant, equipment, or processes
to operate as anticipated; accidents, labour disputes and other risks of the mining industry; risks related to
joint venture operations; timing and receipt of regulatory approvals of operations; the ability of the
Company and other relevant parties to satisfy regulatory requirements; the availability of financing for
proposed transactions and programs on reasonable terms; the ability of third-party service providers to
deliver services on reasonable terms and in a timely manner; and delays in the completion of
development or construction activities. Other factors that could cause the actual results to differ include
market prices, results of exploration, availability of capital and financing on acceptable terms, inability to
obtain required regulatory approvals, unanticipated difficulties or costs in any rehabilitation which may be
necessary, market conditions and general business, economic, competitive, political and social
conditions. Although the Company has attempted to identify important factors that could cause actual
results to differ materially from those expressed or implied in forward-looking statements, there may be
other factors, such as the coronavirus global pandemic, which could cause actual results to differ.
Significant additional drilling is required by the Company at its Palmer property to fully understand the
system size. Accordingly, readers should not place undue reliance on forward-looking statements.
This MD&A includes, but is not limited to, forward-looking statements regarding the Company’s plans for
upcoming exploration work on the Company’s exploration properties in Alaska, and the Company’s ability
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to meet its working capital needs for the rest of the fiscal year.
Forward-looking statements contained herein are made as of the date of this MD&A and the Company
disclaims any obligation to update any forward-looking statements, whether as a result of new
information, future events or results or otherwise, except as required by applicable securities laws.
Approval
Michael J. Vande Guchte, P. Geo., a qualified person as defined by Canadian National Instrument 43101, has reviewed the technical information contained in this MD&A.
The Board of Directors of the Company has approved the disclosure contained in this MD&A. A copy of
this MD&A will be provided to anyone who requests it.
Additional Information
Additional disclosures pertaining to the Company’s technical reports, management information circulars,
material change reports, press releases and other information are available on the SEDAR website at
www.sedar.com.
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General
The information in this Management’s Discussion and Analysis, or MD&A, is intended to assist the reader
in the understanding and assessment of the trends and significant changes in the results of operations
and financial conditions of Constantine Metal Resources Ltd. (the “Company” or “Constantine”). This
MD&A should be read in conjunction with the audited consolidated financial statements of the Company,
including the notes thereto, for the years ended October 31, 2020 and 2019, and the MD&A of such
financial statements, and other information relating to the Company on file with the Canadian provincial
securities regulatory authorities on SEDAR at www.sedar.com. The Company’s audited consolidated
financial statements for the years ended October 31, 2020 and 2019 have been prepared in accordance
with International Financial Reporting Standards (“IFRS”). This MD&A has taken into account information
available up to and including February 26, 2021.
Constantine is a junior mining company engaged in the exploration and development of North American
mineral properties. Its principal project is the Palmer Project, an advanced polymetallic (zinc-coppersilver-gold) volcanogenic massive sulphide exploration project in a very accessible part of southeast
Alaska.
The Company is a reporting issuer in British Columbia, Alberta and Ontario and trades on the TSX
Venture Exchange under the symbol CEM, and is quoted on the US over-the-counter trading platform,
OTCQX with the symbol CNSNF.
Historical results of operations and trends that may be inferred from the following discussions and
analysis may not necessarily indicate future results from operations. The Company is currently engaged
in exploration and development of mineral properties and does not have any source of revenue or
operating assets, however the Company has generated cash flow from option earn-in agreements, from
fees for management of option-joint venture exploration projects and from sale of available-for-sale
investments. The recoverability of the amounts shown for mineral properties is dependent upon the ability
of the Company to obtain necessary financing to complete exploration, technical studies and, if
warranted, development and future profitable production or proceeds from the disposition of properties.
The amounts shown as mineral properties represent net costs to date and do not necessarily represent
present or future values.
2021 Palmer Budget
Constantine and its joint venture partner Dowa Metal and Mining (Alaska), Ltd. (“Dowa”), are currently in
the process of finalizing the budget and plan for the 2021 Palmer Zinc-Copper-Silver-Gold Project, the
Company’s flagship project in Alaska.
$501,250 Private Placement Completed
In August 2020, the Company completed a non-brokered private placement, consisting of 3,341,665 units
at a price of $0.15 per unit for aggregate proceeds of $501,250. Each unit consists of one common share
of the Company and one-half of one transferable share purchase warrant of the Company. Each warrant
is exercisable to acquire one common share at an exercise price of $0.20 for a period of two years from
the date of closing of the private placement. Proceeds from the private placement will be used for general
corporate purposes and to evaluate precious and base metal opportunities, including the potential for gold
exploration on the Company’s approximately 154 square kilometer 100% owned lands contiguous to the
Palmer Project joint venture lands.
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High-Grade Gold Identified on Southeast Alaska Property – Big Nugget Project
In August 2020, the Company announced that it identified a potential source area for the historic
Porcupine gold placer mining operation (see news release August 13, 2020). The gold prospects with
high-grade gold sampling results, described in historical government reports are located on Constantine’s
100% leased lands, about 8 kilometers east of the Company’s advanced stage Palmer Cu-Zn-Au-Ag
massive sulphide project.
Big Nugget fieldwork was carried out in 2 separate programs that included resampling of the Golden
Eagle prospect area (118 samples), an orientation soil survey (544 samples) and reconnaissance
geology. The work program confirmed the historical reported high grade gold mineralization and has
provided new information to develop targets for follow up drilling. Highlights include:
x

Confirmation of high grade gold mineralization at the Golden Eagle prospect (Vug vein zone) with
outcrop grab samples ranging from trace to 44.7 g/t gold. The Vug vein zone is characterized by
quartz-pyrite-pyrrhotite-sphalerite veins that cut through a 4 meter wide, tan coloured, silicacarbonate altered mafic dyke hosted in metasediments (Porcupine Slate). Chip samples across the
Vug vein zone returned 9.8 g/t gold over 2.3 meters and 3.6 g/t gold over 1.0 meter.

x

Pyritic-quartz vein grab samples from outcrops located 140, 160 and 185 meters downstream
(northwest) of the Golden Eagle prospect returned 22.4 g/t gold, 53.7 g/t gold and 38.9 g/t gold,
respectively. Upstream of the Golden Eagle prospect, at about 400 meters, quartz-pyrite-sphalerite
boulder samples returned 8.0 g/t gold (34.5% Zn) and at about 800 meters, quartz-pyrite veins in
altered mafic dyke boulders returned 8.1 g/t gold.

x

Soil sampling outlined a broad, 250 to 300 meter wide >50ppb gold-in-soil anomaly at the McKinley
Creek Falls prospect with results ranging up to 970 ppb gold. The gold-in-soil anomaly extends
approximately 650 meters to the east along a previously interpreted fault zone. Soils appear to be an
effective exploration tool and additional sampling is required to determine the full-extent of the
anomaly.

x

The McKinley Creek gold mineralization is associated with quartz-carbonate-muscovite ± sulphide
(pyrite-sphalerite-pyrrhotite-chalcopyrite) veining within altered mafic dykes and to a lesser extent
within the Porcupine slates. The altered mafic dykes range in thickness from a few centimeters to
upwards of 10 meters in width and crosscut and parallel the slate stratigraphy. The Porcupine slates
and altered mafic dykes are moderate to tightly folded about east-west trending fold axes with an
overall shallow to moderate westerly plunge. Mineralized gold bearing veins appear to be controlled
in part by extension linked to the folding.

Forty-one State claims were staked to cover subsurface gold potential adjacent to Constantine’s 100%
TLO lease lands and the Porcupine placer area.
2020 Palmer Project Program
The 2020 Palmer field work was planned and carried out from mid-to-late summer to reduce the concerns
of COVID-19 exposure and transmission, with an emphasis on using local Haines employees for as much
of the work as possible. The program was successfully completed in compliance with strict Alaska State
COVID-19 protocols and Company camp procedures. Environmental and project permitting work is
ongoing for future underground exploration development and continued outreach to keep the Haines
Borough and State of Alaska informed on project activities.
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Surface geological work focused on upgrading geological and prospect information to assist in advancing
drill targets and resolving the offset on the Kudo fault that displaces the thickest part of the downdip South
Wall deposit (CMR14-65 - 89.0 meters grading 0.79% copper and 5.03% zinc including 7.4 meters
grading 2.05% copper and 10.23% zinc). Some of this work was carried out from the new road that has
been established to an underground exploration portal site. A highlight of the geological work is the
identification of rocks on the offset side of the Kudo fault with a geochemical signature similar to the
immediate hanging rocks of the South Wall deposit in addition to critical stratigraphic tops information.
The location of these rocks stratigraphically below the high grade untested HG prospect (grab samples up
to 0.36% Cu, 14.1% Zn 2.3% Pb, 198.9 g/t Ag) suggests the potential for two mineralized stratigraphic
horizons.
Additional work is also is also in progress on the AG deposit (4.3 million tonnes at 4.64% zinc, 0.12%
Copper, 119.5 g/t silver, 0.53 g/t gold, 34.8% barite) that is the subject of a Master of Science
dissertation.
Clean-up work was completed on a five acre land purchase in the project area that will be used for
expanded drill core storage and for a future underground exploration base.
2020 Environmental Studies and Permitting Update
The Company continues to build and expand the baseline environmental science database, fulfill
environmental monitoring requirements and advance project permitting for future underground
exploration.
In July 2019, the Company received all the necessary approvals to proceed with an underground
exploration plan for the Palmer Zinc-Copper-Silver-Gold Project, Southeast Alaska. Subsequent to
approval, the Waste Management Permit (“WMP”) to manage wastewater and waste rock issued by the
Alaska Department of Environmental Conservation (“ADEC”) was remanded to ADEC staff for further
review due to a 9th Circuit Court Decision in the County of Maui vs. Hawaii Wildlife Fund. That review is
continuing so that the Company can comply with the new interpretation of the Clean Water Act that arose
out of the Supreme Court’s April 23, 2020 Opinion in the County of Maui vs. Hawaii Wildlife Fund case.
The Company, in consultation with ADEC, has been collecting additional hydrologic information and plans
to submit an updated Wastewater Discharge System Design and supporting data to ADEC for final
discharge authorization in the future. More recently the United States Environmental Protection Agency
(EPA) has provided some useful guidance to assist in the interpretation of the Clean Water Act as a result
of Supreme Court Decision.
BLM Wins 9th Circuit Court Appeal
In December 2017 groups aligned with the Southeast Alaska Conservation Council (SEACC) sued the
Bureau of Land Management (BLM) for granting Constantine’s Plan of Operations (PoO) authorizing
construction of 2.5 miles of road in support of exploration, contending that the impacts of a future mine
should have been part of the exploration approval process. On March 15, 2019 Judge Burgess, presiding
Judge of the Federal District Court for the District of Alaska, granted summary judgment to the BLM,
Constantine, Alyu Mining Co., Inc. and Haines Mining & Exploration Inc. thereby denying each of
SEACC’s claims. In an eight-page Decision filed on August 28, 2020 the Ninth Circuit affirmed Judge
Burgess’s Order.
The Company agrees with the Court’s opinion that the potential impacts of a future mine were not
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required to authorize construction of 2.5 miles of road in support of exploration. Constantine recognizes
the importance of ongoing scientific studies and stakeholder discussions during the exploration process
and remains committed to quality science and meaningful engagement with stakeholders through every
step of our mineral exploration, that will help us create a responsible mine proposal for consideration in
the future.
Positive Preliminary Economic Assessment (“PEA”) for Palmer Zinc-Copper-Silver-Gold Project,
Post-Tax NPV of US$266 million (see June 3, 2019 news release NR #164 – 19)
Highlights of the PEA, assuming base case metal price of $1.22 per pound zinc, $2.82 per pound copper,
$16.3 per ounce silver, $1,296 per ounce gold and $220 per metric tonne barite, include:
x
x
x
x
x
x
x
x
x
x
x
x
x
x

$354M pre-tax Net Present Value (“NPV”) at 7% discount rate
$266M after-tax NPV at 7% discount rate
24% pre-tax Internal Rate of Return (“IRR”) and 21% post-tax IRR
Mine life of 11 years after 24-months pre-production (based on current mineral resource)
Two-year ramp up to 3,500 tonnes-per-day steady state mining and processing rate
Operating cost is $54.2/tonne (mining, processing, general & administrative)
Operating costs, including sustaining capital cost for mining only, are $65.4/tonne
Net operating income is $92.6/tonne ($81.4/tonne including sustaining capital costs)
Zinc cash cost including sustaining capital is $0.11 per lb net of by-product credits
Pre-production development capital cost of $278 million
Sustaining capital and closure cost of $140 million; total Life of Mine (“LOM”) capital cost of $418
million
Post-tax payback period of 3.3 years
12.48 million tonnes (“Mt”) mined at a diluted head grade of 4.24% zinc, 0.81% copper, 49.6
grams per tonne (“g/t”) silver, 0.33 g/t gold and 22.6% barite
LOM recovered metal production of 1,068 M lbs of zinc, 196 M lbs of copper, 18 M oz of silver, 91
K oz of gold and 2.89 M tonnes of barite

The PEA is preliminary in nature and includes inferred mineral resources that are too speculative
geologically to have economic considerations applied to them that would enable them to be categorized
as mineral reserves. There is no certainty that PEA results will be realized. Mineral resources that are not
mineral reserves do not have demonstrated economic viability.
For more details please refer to June 3, 2019 news release NR #164-19. The NI 43-101 PEA report was
filed on Sedar.com on July 18, 2019 (news release NR #168-19).
Summary of the Palmer Zinc-Copper-Silver-Gold Metal Project
Palmer is an advanced stage, high-grade Volcanogenic Massive Sulfide (VMS) project, with an Indicated
Resource of 4,677,000 tonnes grading 5.23% zinc, 1.49% copper, 30.8 g/t silver, 0.30 g/t gold, 23.9%
barite and 9,594,000 million tonnes Inferred at 4.95% zinc, 0.59% copper, 0.43% lead, 69.3 g/t silver,
0.39 g/t gold, 27.7% barite. The project is being advanced in partnership with Dowa Metals & Mining
Alaska, Ltd. (“Dowa”), who earned 49% in the project at the end of 2016 by completing aggregate
expenditures of US$22 million over four years. During the year ended October 31, 2020, the Company’s
interest in the Palmer project was diluted from 51.00% to 50.34%. As of the date of this report, the
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Company’s interest in the Palmer project is 50.04% due to further dilution. The Palmer project is located
in an easily accessed part of coastal southeast Alaska, with road access on the property to the immediate
South Wall deposit area. Palmer sits within 60 kilometers of the year-round deep-sea port of Haines.
Mineralization at Palmer occurs within the same belt of rocks which hosts the Greens Creek mine, one of
the world’s richest VMS deposits. There are at least 25 separate base metal and/or barite occurrences
and prospects on the Palmer property, indicating the potential for discovery of multiple deposits beyond
the RW-South Wall deposit area.
The Company reported a positive Preliminary Economic Assessment (“PEA”) for the Project in June 2019
and outlined the potential for a low capex, low operating cost, high margin underground mining operation
with attractive environmental attributes. Summary details of the PEA are provided above.
The opportunity to add to the existing mineral resource base and enhance the robust economics of the
Project, and to discover new resources to potentially significantly extend the PEA mine life, is considered
excellent. The Project benefits from structural folding which has resulted in +10 km of the key mineralized
horizon stratigraphy being compressed into a relatively compact area such that multiple deposits can
potentially be accessed by a single, centrally-located portal. Exploration to locate the faulted offset of the
thickest down-dip part of the South Wall Zone has the potential to significantly increase the project
resources in the immediate South Wall Zone area.
The Joint Venture will continue to carry out environmental/hydrological work required to advance the
Palmer project and to fulfill the requirements of existing permits. The Company will also continue to work
with and keep the local communities informed on project developments and continue to maximize local
purchasing and hiring of workers.
The Company’s long-term vision is to define a multi-decade mining operation at Palmer.
New Director and VP Exploration Appointed
At the Company annual general meeting of shareholders on December 9, 2020, new director, Mr. David
Reid, LL.B., was added to the board of directors. Mr. Reid is the Global Co-Chair, Mining of DLA Piper,
one of the world’s biggest law firms. As a recognized leading Canadian lawyer in global mining and a
former board member of TSX and NYSE listed companies, Mr. Reid brings to the Company his extensive
experience, practical approach and industry expertise.
In August 2020, the Company announced the appointment of Mr. Michael Vande Guchte, P. Geo. as Vice
President Exploration.
Mr. Vande Guchte has over 20 years' experience in the generation, management and implementation of
successful gold and base metal exploration projects in North and South America. He began his career
with Falconbridge Limited exploring for volcanogenic massive sulphide (VMS) deposits in British
Columbia followed by various junior resource companies exploring for orogenic gold, magmatic Ni-Cu
sulphides and VMS deposits. More recently, he was involved in the discovery and advancement of the
Lemarchant VMS deposit in central Newfoundland as CEO of Paragon Minerals Corporation (acquired by
Canadian Zinc Corporation in 2012) and as Vice President Exploration for Canadian Zinc from 2012 to
2019. Mr. Vande Guchte is a registered Professional Geoscientist with APEGBC and APEGNL and holds
a Bachelor of Science in Geology from the University of Alberta.
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Results of Operations
The Company recorded a net loss of $1,120,893 for the year ended October 31, 2020 (2019-$1,834,292).
Exploration and Evaluation Expenditures
In the year ended October 31, 2020, the Company recorded net expenditures of $1,239,049 on
exploration and evaluation properties (2019-$3,055,421), of which $784,482 was spent on the Palmer
project. The expenditures on the Palmer project were from the Company’s share of the joint venture’s net
working capital at the outset of the year.
The Company also spent $260,234 on its newly designated “Big Nugget” property, which is adjacent to
the Palmer project.
As at October 31, 2020, the Company incurred a total of $194,333 in expenditures to secure an option
right and conduct due diligence on five mineral properties in Idaho and Arizona, for the purpose of
acquiring some or all of them.
Palmer Project Joint Venture Accounting
The Company accounts for the Palmer Project as a joint operation for accounting purposes. In 2020, the
Company ownership of the project was reduced from 51.00% to 50.34% as a result of financial dilution.
Accordingly, 50.34% of the Palmer Project joint venture is included in the Company’s financial statements
at October 31, 2020.
Land Purchase in Haines, Alaska
In April 2020, the Company purchased a real estate property in Haines, Alaska through Constantine
Mining LLC, the joint operation owned by the Constantine and Dowa Metals Mining Co., Ltd. The 2.0
hectare property was purchased at a cost of $55,895, of which the Company’s 50.34% interest ($28,506)
is shown on the Company’s Statement of Financial Position.
Operating Costs
The Company had a net loss from operations of $1,117,020 for the year ended October 31, 2020,
compared to cash operating costs of $1,742,968 for the previous year. The increase in consulting costs
was due to $133,474 in financial advisory services incurred from RCI Capital Group Inc. during the year.
During the year ended October 31, 2020, the Company incurred $256,752 legal expenses, for legal fees
related to increased corporate activities in the period. The Company incurred lower salaries, wages and
benefit costs during the year ended October 31, 2020, as a result of reduced senior and administrative
level staffing.
The Company recorded finance, interest and accretion expenses totaling $138,616 during the year in
regard to an outstanding US$630,000 loan facility that was arranged with Inter World Investments
(Canada) Ltd. in October 2019.
The Company recorded significantly lower general and administrative costs during the year ended
October 31, 2020, due to reductions in conference, trade show and advertising expenditures. A
breakdown of total general and administrative costs for the year ended October 31, 2020 is shown below:
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General and Administrative expenses for the year ended October 31, 2020
Conferences, trade shows and advertising
Accounting and administration
Office expenses
Transfer agent, listing and filing fees
Total

$

$

Amount
29,013
28,500
10,995
39,423
107,931

Annual Financial Information
Selected annual financial information for the three years ended October 31, 2020, 2019 and 2018 are as
follows:
At October 31,
Loss before other items
Net income (loss) for the year
Income (loss) per share
Total assets
Total liabilities
Total shareholders’ equity

2020
$ (1,117,020)
(1,120,893)
(0.02)
21,969,580
2,004,031
19,965,549

2019
$ (1,742,968)
(1,834,292)
(0.04)
21,812,554
1,284,131
20,528,423

2018
$ (988,911)
(939,466)
(0.03)
25,379,934
460,953
24,918,981

Summary of Quarterly Results
In the three months ended October 31, 2020, the Company incurred aggregate expenditures of $426,338
on exploration and evaluations properties, of which $260,234 was incurred on the Big Nugget property.
During the quarter, the Company incurred $194,333 in expenditures to secure an option right and conduct
due diligence on five mineral properties in Idaho and Arizona.
The Company recorded a net loss from operations of $348,400 for the three months ended October 31,
2020, compared to $318,401 for the same quarter last year. Current period general and administrative
costs for the quarter were lower, due to decreased conference, trade show and advertising costs. The
Company also incurred lower salaries, wages and benefit costs during the quarter, as a result of reduced
senior and administrative level staffing.
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The following is a summary of certain consolidated financial information of the Company for the past eight
quarters:

For Quarter Ended
October 31, 2020
July 31, 2020
April 30, 2020
January 31, 2020
October 31, 2019
July 31, 2019
April 30, 2019
January 31, 2019

$

Total
Assets
21,969,580 $
21,459,308
21,405,085
21,423,160
21,812,554
25,763,494
23,464,433
25,321,910

Income
(Loss)
(349,388)
(329,390)
(115,401)
(326,714)
(391,383)
(821,856)
(322,787)
(298,266)

Income
(Loss)
per share
$
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)

Quarterly Result General Trends
The Company’s operating losses over the past two years have been in the order of $250,000-300,000 per
quarter, before occasional non-cash items such as stock based compensation, and extraordinary items
like spin-out transaction costs. These costs were slightly higher in the quarter ended October 31, 2020
and the Company is projecting general operating expenses in the range of $250,000 to $350,000 for the
next fiscal year.
Financial Condition, Liquidity and Capital Resources
The Company is not in commercial production on any of its mineral properties and accordingly, does not
generate cash from operations. The Company finances its activities by raising capital through the equity
markets, by the sale of mineral property assets, and by option and joint venture agreements that provide
cash payments and management fees.
During the year ended October 31, 2020, the Company’s interest in the Palmer Project was diluted from
51.00% to 50.34% as a result of cash contributions made by Dowa which were not matched by the
Company. The dilution represents the cumulative cash contributions by both parties, such that as at
October 31, 2020, the Company’s cumulative contribution to the Palmer Project relative to Dowa was
50.34%.
As at December 31, 2020, the Company’s cumulative contribution to the Palmer Project was 50.04% and
Dowa’s contribution was 49.96%.
At October 31, 2020, the Company's cash position was $268,101 (2019-$1,197,216) and it had a working
capital deficiency of $615,591 (2019-$992,550 working capital). In October 2019 the Company obtained
an unsecured loan from Inter-World Investments (Canada) Ltd. in the amount of $630,000 US ($880,770
CAD) which has a five-year term and is accruing interest at the rate of 12% p.a.
In August 2020, the Company completed a non-brokered private placement, consisting of 3,341,665 units
at a price of $0.15 per unit for aggregate proceeds of $501,250. Each unit consisted of one common
share of the Company and one-half of one transferable share purchase warrant of the Company. Each
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warrant is exercisable to acquire one common share at an exercise price of $0.20 for a period of two
years from the date of closing of the private placement. Proceeds from the private placement were
intended to be used for general corporate purposes and to evaluate precious metals opportunities,
including the potential for gold exploration on the Company’s 100% owned lands contiguous to the
Palmer Project Joint Venture lands. The proceeds of the private placement have been used for these
purposes.
The Company is dependent on equity capital to fund exploration and development of exploration
properties and its on-going operations. The Company will require additional capital in 2021. If the
Company is unwilling or unable to participate in funding its part of future Palmer Project funding it will be
subject to further dilution, in accordance with the provision of the LLC joint venture agreement.
Off-Balance Sheet Arrangements
The Company has not entered into any off-balance sheet financing arrangements.
Related Party Transactions
The following represents the details of related party transactions paid or accrued for the years ended
October 31, 2020 and 2019:
For the years ended October 31,
Accounting and administration fees paid or accrued to a company 50% owned by an officer
Consulting, administrative and technical fees paid or accrued to companies owned by directors
Consulting fees paid to officers
Directors' fees (accrued)
Salaries, wages and benefits
Share-based payments to key management

$

2020
97,968 $
73,275

171,000
368,577
16,537
$ 727,357

2019
93,468
86,162

161,315
700,513
457,229
$ 1,498,687

The Company paid or accrued to NS Star Enterprises Ltd., a company controlled by Mr. Wayne
Livingstone, $73,275 for consulting, management and administration services for the years ended
October 31, 2020 (2019-$71,940). The Company paid or accrued to Morfopoulos Consulting Associates
Ltd., a company controlled by the CFO, $97,968 for accounting, and management and administration
services for the years ended October 31, 2020 (2018-$101,679). During the year ended October 31,
2020, the Company paid or accrued to DLA Piper (Canada) LLP, a law firm of which director David Reid
is a partner, a total of $412,000 in legal fees (2019-$401,000).
For the years ended October 31, 2020, the Company paid wages totaling $150,000 (2019 - $105,500) to
Mr. J. Garfield MacVeigh in his capacity as President of the Company. For the years ended October 31,
2020, the Company paid wages totaling: $88,404 (2019 -$172,483) to Elizabeth Cornejo in her capacity
as Vice-President, Community and External Affairs of the Company; and $29,290 (2019 - $208,030) to
Mr. Ian Cunningham-Dunlop in his capacity as Vice-President, Advanced Projects.
At October 31, 2020, the Company had accounts payable of $204,155 (October 31, 2019 - $16,667) due
to related parties for outstanding legal fees, consulting fees and expense reimbursements as follows:
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October 31, October 31,
2020
2019
Accrued director fees payable (to non-executive directors)
NS Star Enterprises Ltd. (consulting co. of director K. Wayne Livingstone)
Expense reports payable (to CEO J. Garfield MacVeigh)

$

$

171,000 $
23,048
10,107
204,155 $

16,667
16,667

Management of Capital
The Company manages its cash, common shares and stock options as capital. The Company’s
objectives when managing capital are to safeguard the Company’s ability to continue as a going concern
in order to pursue the development of its mineral properties and to maintain a flexible capital structure
which optimizes the costs of capital at an acceptable risk. The Company does not have any externally
imposed capital requirements to which it is subject.
The Company manages the capital structure and makes adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying assets. To maintain or adjust the capital structure,
the Company may attempt to issue new shares, issue debt, acquire or dispose of assets or adjust the
amount of cash and cash equivalents.
In order to facilitate the management of its capital requirements, the Company prepares expenditure
budgets that are updated as necessary depending on various factors, including successful capital
deployment and general industry conditions.
In order to maximize ongoing exploration efforts, the Company does not pay out dividends. The
Company’s investment policy is to keep its cash treasury on deposit in an interest-bearing Canadian
chartered bank account.
Summary of Outstanding Shares Data
The Company had 48,695,918 shares outstanding on October 31, 2020 and as of the date of this report.
The following stock options were outstanding on October 31, 2020 and as of the date of this report:
No. of Stock Options
612,500
581,250
75,000
225,000
225,000
1,210,000
250,000
3,178,750

Price per Share
$0.40
$0.64
$0.74
$0.68
$0.44
$0.54
$0.17

Expiry Date
June 30, 2021
June 2, 2022
February 5, 2023
June 6, 2023
December 24, 2023
June 14, 2024
August 1, 2025
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The following warrants were outstanding on October 31, 2020 and as of the date of this report:
Expiry Date
May 29, 2023
July 19, 2023
October 22, 2024
August 7, 2022

Exercise
Price
$1.00
$1.00
$0.31
$0.20

Number
of Warrants
12,342,013
2,363,868
2,701,683
1,670,833
19,078,397

Corporate Governance
Management of the Company is responsible for the preparation and presentation of the interim and
annual financial statements and notes thereto, MD&A and other information contained in this MD&A.
Additionally, it is management’s responsibility to ensure the Company complies with the laws and
regulations applicable to its activities.
The Company’s management is held accountable to the Board of Directors (“Directors”), each member of
which is elected annually by the shareholders of the Company. The Directors are responsible for
reviewing and approving the annual audited financial statements and MD&A. Responsibility for the
review and approval of the Company’s unaudited interim financial statements and MD&A is delegated by
the Directors to the Audit Committee, which is comprised of three directors, two of whom are independent
of management. Additionally, the Audit Committee pre-approves audit and non-audit services provided
by the Company’s auditors.
The auditors are appointed annually by the shareholders to conduct an audit of the financial statements in
accordance with generally accepted auditing standards. The external auditors have complete access to
the Audit Committee to discuss the audit, financial reporting and related matters resulting from the annual
audit as well as assist the members of the Audit Committee in discharging their corporate governance
responsibilities.
Risk Factors
Companies operating in the mining industry face many and varied kind of risks. While risk management
cannot eliminate the impact of all potential risks, the Company strives to manage such risks to the extent
possible and practical. Following are the risk factors most applicable to the Company.
Financial
The Company has not generated any revenue since inception and has never paid any dividends and is
unlikely to pay dividends or generate earnings in the immediate or foreseeable future. As at October 31,
2020, the Company has incurred significant losses since inception and has an accumulated operating
deficit of $10,632,737. The continuation and long-term viability of the Company remains dependent upon
its ability to obtain necessary equity financing to continue operations and to determine the existence,
discovery and successful exploitation of economically recoverable reserves in its resource properties,
confirmation of the Company’s interests in the underlying properties, and the attainment of profitable
operations.
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Going Concern
The ability of the Company to continue as a going concern and meet its commitments as they become
due, including completion of the acquisition, exploration and development of its mineral property interests,
is dependent on the Company’s ability to obtain the necessary financing. The Company will require
additional capital to finance future operations and growth. If the Company is unable to obtain additional
financing, the Company would be unable to continue. There can be no assurance that management’s
plans will be successful.
The business of mineral exploration involves a high degree of risk and there is no assurance that current
exploration projects will result in future profitable mining operations. The Company has no source of
revenue, and has significant cash requirements to meet its administrative overhead, pay its liabilities and
maintain its mineral interests. The recoverability of amounts shown for exploration and evaluation
properties is dependent on several factors. These include the discovery of economically recoverable
reserves, the ability of the Company to obtain the necessary financing to complete the exploration and
development of these exploration and evaluation properties, and establish future profitable production, or
realize proceeds from the disposition of exploration and evaluation properties. The carrying value of the
Company’s exploration and evaluation properties does not reflect current or future values.
These matters indicate the existence of material uncertainties that may cast significant doubt about the
Company’s ability to continue as a going concern. These consolidated financial statements do not include
any adjustments relating to the recoverability of assets and classification of assets and liabilities that
might be necessary should the Company be unable to continue as a going concern. Such adjustments
could be material.
Industry
Exploring and developing mineral resource projects bears a high potential for all manner of risks.
Additionally, few exploration projects successfully achieve development due to factors that cannot be
predicted or foreseen. Moreover, even one such factor may result in the economic viability of a project
being detrimentally impacted such that it is not feasible or practical to proceed. The Company monitors
its risk based activities and periodically employs experienced consulting, engineering, insurance and legal
advisors to assist in its risk management reviews.
Although the Company has taken steps to verify the title to mineral properties in which it has an interest,
in accordance with industry standards for the current stage of exploration of such properties, these
procedures do not guarantee the company's title. Property title may be subject to unregistered prior
agreements or transfers and title may be affected by undetected defects.
Metal Prices
The principal activity of the Company is the exploration and development of precious metal and base
metal resource properties. The feasible development of such properties is highly dependent upon the
price of gold, silver, copper, lead and zinc. A sustained and substantial decline in precious metal and
base metal commodity prices could result in the write-down, termination of exploration and development
work or loss of its interests in identified resource properties. Although such prices cannot be forecasted
with certainty, the Company carefully monitors factors which could affect precious metal and base metal
commodity prices in order to assess the feasibility of its resource projects.
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Political Risk
The resource properties on which the Company is actively pursuing its exploration and development
activities are located in Alaska, USA. While the political climate in Alaska is considered by the Company
to be stable, there can be no assurances that this will continue indefinitely. To alleviate such risk, the
Company funds its operations on an as-needed basis. The Company does not presently maintain political
risk insurance for the Palmer Project.
Environmental
Exploration and development projects are subject to the environmental laws and regulations of the state
of Alaska and of the United States of America. As such laws are subject to change, the Company
monitors proposed and potential changes and management believes the Company remains in
compliance with current environmental regulations in the relevant jurisdictions.
In December 2017, a complaint was filed in Alaska against the Bureau of Land Management (“BLM”)
for approving the exploration Plan of Operations for the Palmer Project in Environmental Analyses and
Decision Records that did not analyze the environmental impacts of full mine development. The Plaintiffs’
Motion for Summary Judgment was denied by the United States District Court for the District of Alaska in
2019 and the decision was appealed to the United States Court of Appeals for the Ninth Circuit. In August
2020, the Ninth Circuit court issued a decision on the case, affirming the BLM’s position and denying
each of the appellant’s claims. Although the action was filed against the BLM, Constantine was an
intervenor-Appellee supporting the BLM in its case.
On the Palmer project, reclamation of disturbances related to the Company’s permitted exploration
activities are bonded under the Alaska State-wide Bond Pool. The Company has also contracted an
ASTM Phase 1 environmental site assessment (ESA) on the federal lode mining claims of the Palmer
project. The ESA concluded that there are no environmental concerns associated with the Property at this
time.
Operational
Exploration development projects require third party contractors for the execution of certain activities.
The availability and cost of third party contractors is subject to a competitive environment for their use,
which is beyond the control of the Company.
Cyber security risk
Cyber security risk is the risk of negative impact on the operations and financial affairs of the Company
due to cyber-attacks, destruction or corruption of data, and breaches of its electronic systems.
Management believes that it has taken reasonable and adequate steps to mitigate the risk of potential
damage to the Company from such risks. The Company also relies on third-party service providers for the
storage and processing of various data. A cyber security incident against the Company or its service
providers could result in the loss of business sensitive, confidential or personal information as well as
violation of privacy and security laws, litigation and regulatory enforcement and costs. The Company has
not experienced any material losses relating to cyber-attacks or other information security breaches,
however there can be no assurance that it will not incur such losses in the future.
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Credit risk
Credit risk is the risk of potential loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations. The Company’s credit risk is limited to the carrying
amount on the balance sheet and arises from the Company’s cash and receivables.
The Company’s cash is held primarily through a Canadian chartered bank, which is a high-credit quality
financial institution. The credit risk in receivables is considered low by management as it consists
primarily of amounts owing for Canadian government sales tax credits.
Liquidity risk
Liquidity risk is the risk that the Company will not meet its financial obligations as they fall due. The
Company’s approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet
liabilities when due. At October 31, 2020, the Company had a total cash balance of $268,101 to settle
current liabilities of $994,023.
Trade payables and amounts due to related parties have maturities of 30 days or are due on demand and
are subject to normal trade terms. The loan facility from Inter-World has a five year term, subject certain
acceleration provisions.
Market risk
Market risk is the risk of loss that may arise from changes in market factors such as interest rates and
foreign exchange rates.
Interest rate risk
The Company has cash balances and no variable interest-bearing debt. The Company’s current policy is
to invest excess cash in investment-grade short-term certificates of deposits issued by its banking
institutions. The Company periodically monitors the investments it makes and is satisfied with the credit
ratings of its banks.
Foreign currency rate risk
The Company’s functional currency is the Canadian dollar and major purchases are transacted in
Canadian dollars. Management believes the foreign exchange risk derived from currency conversions is
insignificant and therefore does not hedge its foreign exchange risk.
Sensitivity analysis
The carrying value of cash, receivables, accounts payable, and amounts due to related parties closely
approximate their fair values in view of the relatively short periods to maturities of these financial
instruments.
Based on management’s knowledge of and experience in the financial markets, management does not
believe that the Company’s current financial instruments will be materially affected by credit risk, liquidity
risk or market risk.
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Coronavirus global pandemic risk
In March 2020, the World Health Organization declared a global pandemic related to the virus known as
COVID-19. The expected impacts on global commerce are anticipated to be far reaching. To date there
have been significant fluctuations in the equity markets, and the movement of people and goods has
become restricted.
The Company’s ability to fund ongoing operations and exploration is affected by the availability of
financing. Due to market uncertainty the Company may be restricted in its ability to raise additional
funding.
The impact of these factors on the Company is not yet determinable; however, they may have a material
impact on the company's financial position, results of operations and cash flows in future periods. ln
particular, there may be heightened risk of going concern uncertainty.
Forward-Looking Statements
Forward-looking statements include, but are not limited, to statements regarding the use of proceeds,
costs and timing of the development of new deposits, statements with respect to success of exploration
and development activities, permitting timelines, currency fluctuations, environmental risks, unanticipated
reclamation expenses, and title disputes or claims.
Forward-looking statements often, but not always are identified by the use of words such as “plans”,
“seeks”, “expects” or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “targets”,
“forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and
phrases or statements that certain actions, events or results “may”, “should”, “could”, “would”, “might”,
“will”, or “will be taken”, “occur” or “be achieved”.
Forward-looking statements involve known and unknown risks, uncertainties, assumptions and other
factors which may cause the actual results, performance or achievements of the Company to be
materially different from any future results, performance or achievements expressed or implied by the
forward-looking statements. These statements are based on a number of assumptions and factors,
including assumptions regarding general market conditions; future prices of gold and other metals;
possible variations in ore resources, grade or recovery rates; actual results of current exploration
activities; actual results of current reclamation activities; conclusions of future economic evaluations;
changes in project parameters as plans continue to be refined; failure of plant, equipment, or processes
to operate as anticipated; accidents, labour disputes and other risks of the mining industry; risks related to
joint venture operations; timing and receipt of regulatory approvals of operations; the ability of the
Company and other relevant parties to satisfy regulatory requirements; the availability of financing for
proposed transactions and programs on reasonable terms; the ability of third-party service providers to
deliver services on reasonable terms and in a timely manner; and delays in the completion of
development or construction activities. Other factors that could cause the actual results to differ include
market prices, results of exploration, availability of capital and financing on acceptable terms, inability to
obtain required regulatory approvals, unanticipated difficulties or costs in any rehabilitation which may be
necessary, market conditions and general business, economic, competitive, political and social
conditions. Although the Company has attempted to identify important factors that could cause actual
results to differ materially from those expressed or implied in forward-looking statements, there may be
other factors, such as the coronavirus global pandemic, which could cause actual results to differ.
Significant additional drilling is required by the Company at its Palmer property to fully understand the
system size. Accordingly, readers should not place undue reliance on forward-looking statements.
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This MD&A includes, but is not limited to, forward-looking statements regarding the Company’s plans for
upcoming exploration work on the Company’s exploration properties in Alaska, and the Company’s ability
to meet its working capital needs for the rest of the fiscal year.
Forward-looking statements contained herein are made as of the date of this MD&A and the Company
disclaims any obligation to update any forward-looking statements, whether as a result of new
information, future events or results or otherwise, except as required by applicable securities laws.
Approval
Michael J. Vande Guchte, P. Geo., a qualified person as defined by Canadian National Instrument 43101, has reviewed the technical information contained in this MD&A.
The Board of Directors of the Company has approved the disclosure contained in this MD&A. A copy of
this MD&A will be provided to anyone who requests it.
Additional Information
Additional disclosures pertaining to the Company’s technical reports, management information circulars,
material change reports, press releases and other information are available on the SEDAR website at
www.sedar.com.
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Management’s Discussion and Analysis
For the six months ended April 30, 2022 (Amended)
(Expressed in Canadian dollars)
General
The information in this Management’s Discussion and Analysis, or MD&A, is intended to assist the reader
in the understanding and assessment of the trends and significant changes in the results of operations
and financial conditions of Constantine Metal Resources Ltd. (the “Company” or “Constantine”). This
MD&A should be read in conjunction with the unaudited interim financial statements of the Company,
including the notes thereto, for the six months ended April 30, 2022 and 2021, the audited consolidated
financial statements of the Company, including the notes thereto, for the years ended October 31, 2021
and 2020, and the MD&A of such financial statements, and other information relating to the Company on
file with the Canadian provincial securities regulatory authorities on SEDAR at www.sedar.com. The
Company’s audited consolidated financial statements for the years ended October 31, 2021 and 2020
were prepared in accordance with International Financial Reporting Standards (“IFRS”). This MD&A has
taken into account information available up to and including June 28, 2022.
Constantine is a junior mining company engaged in the exploration and development of North American
mineral properties. Its principal project is the Palmer Project, an advanced polymetallic (zinc-coppersilver-gold) volcanogenic massive sulphide exploration project in a very accessible part of southeast
Alaska. In 2020, the early stage Big Nugget gold project, only 8 kilometers east of the Palmer project and
100% controlled by the Company, was identified as a promising gold target for further exploration. Since
2021, the Company has announced the completion of lease/option agreements on three new copper-gold
properties in Arizona and Idaho.
The Company is a reporting issuer in British Columbia, Alberta and Ontario and trades on the TSX
Venture Exchange under the symbol CEM, and is quoted on the US over-the-counter trading platform,
OTCQX with the symbol CNSNF.
Historical results of operations and trends that may be inferred from the following discussions and
analysis may not necessarily indicate future results from operations. The Company is currently engaged
in exploration and development of mineral properties and does not have any source of revenue or
operating assets, however the Company has generated cash flow from option earn-in agreements, from
fees for management of option-joint venture exploration projects and from sale of available-for-sale
investments. The recoverability of the amounts shown for mineral properties is dependent upon the ability
of the Company to obtain necessary financing to complete exploration, technical studies and, if
warranted, development and future profitable production or proceeds from the disposition of properties.
The amounts shown as mineral properties represent net costs to date and do not necessarily represent
present or future values.
$18 Million US Budget Announced for 2022 Palmer Project
In April 2022, Constantine announced a US$18 million program and budget for the 2022 Palmer ZincCopper-Silver-Gold Project, its flagship project near Haines in south-east Alaska. The 2022 program
includes plans for a surface exploration drilling program, continuing baseline environmental work and
preparation for the development of an underground incline (ramp) for future exploration and definition
drilling.
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The multi-purpose 2022 program focuses on construction preparations for the initiation of an underground
exploration program, expected to start in mid 2023. The major items in the program include:
1) Completing the construction of the final one kilometer of the underground portal access road.
2) Construction of facilities for an updated Wastewater Design Discharge System upon regulatory
approval of new design documents and related supporting documents from ongoing hydrological
studies of the area.
3) Construction of a 50-60 person camp to support the underground exploration activity planned for
2023.
4) A surface exploration drilling program planned to test for: i) the offset of the large South Wall
deposit; and ii) exploration targets that include Terminus and Jasper Mountain that can be tested
from surface and are readily accessible from the planned underground exploration development.
The 2022 Palmer field program commenced in mid-June with mobilization of field crews, and contractors
and equipment for road construction. A drill contractor has not yet been secured for the 2022 surface
exploration drilling program.
The Company’s joint venture partner, Dowa Metals & Mining Alaska Ltd., has committed to fund the entire
2022 program. Constantine elected to not contribute to the funding of the 2022 program at this time, but
has the option to pay its share of 2022 program expenses, in whole or part, prior to December 31, 2022 to
minimize or eliminate project dilution. Dilution is pro-rated according to each party’s relative contributions
to Project expenditures and will be determined upon completion of the 2022 Program. Constantine is the
operator of the Project and will manage the 2022 program.
New Project Manager Appointed for Palmer Project
On June 6, 2022, Constantine announced the appointment of Ernst (Ernie) Siemoneit to the position of
Project Manager/Senior Engineer for the Company’s Palmer copper-zinc-silver-gold project.
Mr. Siemoneit is based in Fairbanks, Alaska and brings over 30 years of combined experience in
management, mining engineering and operations with deep knowledge of underground mine design,
engineering support, mine system reporting and continuous improvement processes. His experience
includes managing technical and financial teams, contractors for mine engineering, underground
development, mine construction, facilities commissioning, pre-production development and production
ramp-up. Mr. Siemoneit was most recently the Chief Mining Engineer at the Pogo Gold Mine (“Pogo”)
located east-southeast of Fairbanks, Alaska with Northern Star Resources. At Pogo, he led a site projects
team of four engineers supporting improvements and expansion of the Pogo Mine to a 300,000 ounce per
year gold producer.
Cash Flow from Exercise of Stock Options and Warrants
During the six months ended April 30, 2022, the Company increased its working capital with the receipt of
a total of $339,198 from the exercise of stock options and warrants.
Constantine Files Amended NI 43-101 Technical Report for PEA on Palmer Project
In March 2022, the Company filed an Amended Technical Report as a result of a technical disclosure
review by the British Columbia Securities Commission. Pursuant to the review, the Company reorganized
and added additional information to the original report with additional Qualified Persons (QP) disclosure to
ensure compliance with National Instrument (“NI”) 43-101. The Amended Technical Report does not
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change the accompanying mineral resource estimates, economic analysis, conclusions, and
recommendations provided in the original report dated July 18, 2019, for the Palmer Project.
Third Option Agreement Completed on Due Diligence Property
Over the past year, the Company was successful in completing three option agreements from the group
of due diligence properties that were evaluated under a master option-to-purchase agreement signed in
August 2020, which gave Constantine the right to select and acquire up to five copper-gold properties.
Agreements were completed for the Bouse property and Yuma King property in Arizona, and the Hornet
Creek Property in Idaho.
Option Agreement on Yuma King Property in Arizona, USA
In February 2022, the Company signed an agreement to acquire an undivided 100% interest in the Yuma
King copper-gold property consisting of 295 federal mining claims (2,387 hectares). The property
represents a portion of the total 495-claim Yuma King property, located in La Paz County Arizona, USA.
Constantine retains the right to a 50% interest in any agreement on the remaining 200 claim portion of the
Yuma King property, subject to certain obligations.
See details below and in the Company’s news release NR 194-22 dated February 14, 2022.
Option Agreement on Hornet Creek Property in Idaho, USA
In October 2021, the Company signed an agreement to acquire an undivided 100% interest in 3 claim
blocks totaling 53 federal mining claims (445 hectares) followed by the staking of 92 federal claims (735
hectares) that make up the Hornet Creek copper-gold property, in west-central Idaho, USA for a total of
145 claims, 1180 hectares. Nine
See details below and in the Company’s news release NR 190-21 dated October 21, 2021.
Option Agreement on Bouse Property in Southwest Arizona, USA
In May 2021, the Company signed a binding letter agreement to acquire an undivided 100% interest in
106 contiguous federal mining claims (886 hectares) that make up the Bouse copper-gold property (the
“Bouse Property”), located in La Paz County Arizona, USA. See details below and in the Company’s
news release NR 186-21 dated May 13, 2021. The Company staked an addition 99 federal claims
(827.64 hectares) in October 2021.
Option Acquired on Offspring Property in Arizona, USA
In January 2022, the Company signed a 25-year lease agreement on 10 patented federal mineral claims
in La Paz County, Arizona that are contiguous with and surrounded by the Bouse Property claims. To
maintain the lease, the Company must make advance royalty payments totaling US$520,000. Under the
terms of the agreement, the property will be subject to a 2% net smelter royalty (“NSR”), with an option to
buy back 1% of the NSR with a payment of US$1,500,000. Pursuant to the Bouse Agreement, a 1% NSR
is to be paid to the Lessor of the Bouse Agreement for introducing the Offsping opportunity to the
Company. There is a buydown of 50% (ie. 0.5%) of the 1% NSR at anytime for $1,000,000.
The property has numerous surface trenches and pits and the contiguous Adele M. and the H.E.M. claims
include small early 1900’s mines with fairly extensive underground workings described in the “Gold Atlas
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of Quartzsite, Arizona, Volume 3, Plomosa Mountains”. The small mines and claims have generally been
inactive except for limited scale work by various leasers prior to the 1960s. From 1965 to the mid-late
1980s Simplot Company, US Borax and Tenneco optioned claims and carried out work in the area. The
last work in the area that included the Offspring Property was by Newmont in 2017 and 2018 and
reported on in early 2019.
Description of Bouse Copper-Gold Property, Arizona, USA
The Bouse Property is located approximately 12 miles east-northeast of the Copperstone Mine with
500,000 ounce gold in past production (Black et.al., 2018) and within a newly recognized geological
environment in Arizona that hosts deposits such as the Equinox Mesquite Mine with 4.65 million ounce
gold past production in southeast California (Davis et.al., 2020). Readers are cautioned that mineral
deposits on adjacent or similar properties are not indicative of mineral deposits on the Company’s
property and there is no certainty of the same or similar deposits on the Company’s property.
Bouse Geology Overview
The Bouse Property represents an early stage, copper-gold exploration opportunity with evidence of
widespread copper-gold oxide mineralization in surface rocks that has received limited modern
exploration and has drill ready targets. The previously unrecognized potential of the lower plate rocks that
have a Mesquite deposit type pedigree have not been drill tested to the Company’s knowledge and are
the initial high priority target for Constantine.
The shallow east dipping Plomosa fault separates the Property geology into Upper Plate and Lower Plate
rocks. Historic exploration has focused on the Upper Plate rocks that are host to 12 small past producing
copper-gold mines during the first half of the 20th century (Strickland 2017). The small mines are hosted in
steep to moderately easterly dipping specularite-quartz-carbonate-barite-fluorite veins and fracture
systems with gold and copper oxide mineralization. These Upper Plate host rocks have been recently
recognized for Iron Oxide-Copper-Gold (“IOCG”) potential. The Lower Plate is an intensely silica-albite
altered (peraluminous) intrusive granite complex with areas of extensive brecciation that hosts
widespread gold and copper oxide mineralization.
During the Company’s field visit in late October 2020, fifty-five (55) surface grab samples were collected
from the Upper Plate and fifty (50) surface grab samples were collected over a 4 mile (6.4 km) extent from
the Lower Plate. Results of the rock sampling are provided below.
No. of Samples
Cu %
Au g/t
> 0.5 g/t Au
Upper Plate
55
0.02 - 3.09%
nil - 9.62 g/t
14 samples
Lower Plate
50
<0.01 - 4.20%
nil - 7.27 g/t
8 samples
Twelve of the fifty lower plate surface grab samples were collected from a 400 x 500 meter area at the
north end of the Lower Plate altered intrusive complex returned nil to 1.82 g/t gold and 0.02 to 1.42%
copper. Previous sampling in the area (33 grab samples) returned nil to 6.26 g/t gold and trace to 4.21%
copper. Assay results from grab samples (outcrop) are selected samples and are not necessarily
representative of the mineralization hosted on the property. Grab sample weights range from 0.8 kg to 3.4
kg.
Historical exploration by US Borax (Corn-Ahern, 1987) for copper-gold mineralization in Upper Plate rock
included 475 surface rock samples and 18 widely spaced reverse circulation holes (8,795 feet). The wide
spaced vertical drill holes established that thick tectonic breccias contained gold and copper
mineralization including:
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Hole B1 - 0.20 ppm gold and 0.05% copper over 40 ft;
Hole B2 - 0.11 ppm gold over 60 ft;
Hole B11 - 0.56 ppm gold over 30 ft and 0.23 ppm gold over 80 ft;
Hole B16 - 0.41 ppm gold over 20 ft; 0.18 ppm gold and 0.19% copper over 30 ft;
and 0.15% copper over 150 ft.
Hole B18 - 0.36 ppm gold and 0.14% copper over 30ft.
The historical US Borax sample results are from selected holes and have not been verified or validated by
the Company.
In 2018, Newmont focused on the IOCG potential in Upper Plate rocks that host widespread, mainly
structurally controlled gold and copper oxide mineralization and completed heli-borne magneticsradiometric survey, remote sensing work, gravity geophysics, and rock geochemistry. No drilling was
completed.
Description of Hornet Creek Property in Idaho, USA
The Hornet Creek property is located within the Blue Mountains region that is host to several goldenriched volcanogenic massive sulphide (“VMS”) prospects and deposits that are considered to be similar
in age to Constantine’s Palmer project deposits in southeast Alaska. The property is situated in an area
with excellent access and infrastructure and is amenable to year round exploration. Primary industries
within the region currently include logging and ranching, with active mining occurring as recently as the
mid-1980s at the nearby Iron Dyke high-grade copper-gold mine. Readers are cautioned that mineral
deposits on adjacent or similar properties are not indicative of mineral deposits on the Company’s
property and there is no certainty of the same or similar deposits on the Company’s property
Property Overview
The Hornet Creek property has the signature of a large scale VMS system that has had very little
exploration over the past 40 years. The system is strongly zoned both laterally and vertically on a large
scale with indications of a large untested copper-rich footwall mineralized zone below existing drilling.
This zone may be tied to stratigraphically lower VMS mineralization and a potential link to a copper-gold
porphyry system.
Constantine’s 2021-22 plans include staking of 92 additional claims (completed), airborne EM and
magnetic survey followed by a diamond drilling program.
Constantine previously held the Property under option for a short period (see February 9, 2011 news
release). However, the acquisition and review of a more complete data package combined with the
October, 2020 site visit, highlighted the drill ready opportunity for its VMS and porphyry copper potential.
The property includes the Peck Mountain copper-gold VMS prospect, where drilling by Conoco Inc. in
1980 and 1981 is reported to have intersected 17 meters (true width) of baritic massive sulphide grading
3 g/t gold and 0.16 % copper.
Old pits, trenches and short adits dating from the early 1900s exist on the Property. Nine grab rock
samples collected by Constantine from an area of intense silica and chlorite alteration in the untested,
mineralized footwall to the massive sulphide horizon, 1640 feet (“ft”) (500 meters (“m”) to the southeast of
the Conoco drilling, contained 0.017% to 5.67% copper and 0.016 to 0.98 g/t gold. Other grab rock
samples collected adjacent to old workings 2.3 miles (3.8 kilometers) to the northwest of the drilled

5

Management’s Discussion and Analysis
For the six months ended April 30, 2022 (Amended)
(Expressed in Canadian dollars)
prospect, on a fold repeated or stratigraphically higher horizon, assayed 14.05 g/t gold in iron-oxidized,
baritic mineralization, associated with intensely altered volcanic fragmentals and 14.65 g/t gold in an iron
rich hanging wall horizon to the previously described sample. The stratigraphic relationships between the
Conoco drilling area and the adjacent extensive alteration and mineralization associated with anomalous
soil geochemistry and geophysical responses, indicate an excellent exploration environment for VMS
mineralization including opportunities to offset the prior drilling.
Previous Exploration
In 1964, Bear Creek Mining Company staked the property and completed three (3) vertical holes to test a
potential porphyry copper target. Results include:
x

Drillhole P-1, intersected 224 m (734 feet) of 0.19% copper, including 26.5 m (87 ft) of 0.59% copper
and 13.4 m (44 ft) of 0.92% copper within a package of altered felsic volcanic rocks.

x

Drillhole P-3 intersected mineralized quartz diorite intrusive that assayed 0.1% copper with
anomalous molybdenum over 146 m (480 ft) including 0.15% copper over 21.3 m (70 ft).

Noranda and in 1977, Asarco, briefly held the property. Asarco drilled one vertical hole 427 m (1400 ft)
west-northwest of Bear Creek P-1, that intersected 97.5 m (320 ft) of 0.15% copper, including 21.3 m (70
ft) of 0.25% copper (no gold assayed) in rocks described as altered volcanic fragmental rocks.
In 1978, Conoco acquired the Property to evaluate the VMS potential. They completed geophysical
surveys (electro-magnetic, induced polarization and magnetic surveys) and a soil sampling program
returning extensive northeast trending copper and zinc soil anomalies. Conoco completed six widely
spaced drillholes, four of which are in the immediate prospect area. Drillhole PM-1 intersected a 17 m
(55.8 ft) true width of massive pyrite containing 0.16% copper, 3 g/t gold, and 1.2% barium. No down-dip
testing of this intersection was completed and the two closest drillholes are located 260 m (850 ft) along
strike to the southwest (PM-2) and 180 m (590 ft) to the northeast (PM-3). The geology in PM-2 is
described as mainly pyritic debris flow with minor semi-massive sulphide and quartz-sericite barite
alteration. PM-3 is variably described as semi-massive sulphide, massive barite and sulphidic debris flow
intervals with a 16.8 m (55 ft) interval in PM-3 that assayed 0.48% copper and 0.3 g/t gold.
In 1982, Conoco announced the closing of their mineral exploration department without fully following up
on their extensive geophysical, geological, soil sampling and drilling results.
The information and sample data from previous operators are historical in nature and derived from
various private company reports and reports available in the public domain. These historical sample
results have not been verified or validated by the Company and are not necessarily representative of
mineralization on the property.
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Description of Yuma King Copper-Gold Property, Arizona, USA
The property is located 93 miles (153 kilometers) northwest of Phoenix, Arizona and approximately 20
miles (32 kilometers) southeast of Constantine’s previously announced Bouse property acquisition. The
principal exploration targets are the Yuma Mine copper-gold skarn mineralization and coppermolybdenum porphyry style mineralization, associated with phases of an early Jurassic porphyry system.
An early Jurassic rhenium-osmium molybdenite age date at Yuma King indicates a similar age to the
Bisbee porphyry copper and skarn deposit in SE Arizona (S. Keith, MagmaChem Exploration Inc ).
The Company signed a binding letter agreement (the “Agreement”) to acquire an undivided 100% interest
in the Yuma King copper-gold property, consisting of up to 295 federal mining claims (3905 hectares).
The Property represents a portion of the total 495-claim Yuma King property, located in La Paz County
Arizona, USA. Constantine retains the right to a 50% interest in any agreement any of the remaining
cclaims comprisingthe Yuma King property subject to certain obligations.
Property Overview
There are the abundant widespread prospects centered around the historical Yuma mine and its highgrade copper-gold skarn mineralization. The underground Yuma mine is open for expansion with several
untested skarn targets highlighting the potential. Past drilling has shown an association with a large
untested copper-moly porphyry system hosted by a carbonate rich section of Paleozoic stratigraphy
which will be evaluated. The greater Yuma King property hosts a variety of additional targets that include
small scale past producing black shale/mafic-dyke hosted high-grade gold, various other gold prospects,
intrusive hosted past producing tungsten deposits and graphite-graphene bearing black shales.
The property includes the past producing underground Yuma copper-gold mine that saw intermittent
production between 1940 and 1963 and is reported to have produced 8,728 short tons at a grade of
2.65% copper, 0.03 oz/t (short ton) gold and 0.62 oz/t silver. A 2005 NI43-101 technical report (Russell,
2005) estimated an inferred resource of 357,560 to 536,985 short tons of combined oxide-sulphide
grading 3.03% copper, depending upon estimated average thickness of the unmined mineralization in the
underground workings of the historic Yuma Mine. The Company is not treating this historical resource
estimate as a current resource.
More recent exploration at Yuma King has resulted in the discovery of a significant northern extension of
the Yuma mine skarn mineralization and new copper-molybdenum style porphyry mineralization that are
prime exploration targets that need to be followed up with geophysics and drilling.
In 2006, the first surface drill program to test the Yuma Mine skarn mineralization encountered significant
oxidized copper-gold skarn mineralization and established the first indication of Cu-Mo porphyry potential
(Table 1). The drilling was completed from 5 drill sites over a distance of approximately 2,500 feet to the
east of the historic mine portal. A 2011 drill hole, AV11-01, intersected the edge of the down dip extension
of the Yuma Mine skarn, 1,200 feet northeast of the historic mine workings.
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Table 1: Some historical drill results from 2006 and 2011 drill programs.

Drill hole
YK01-A1
includes
includes
YK01-B
includes
YK01-C
YK01-D
includes
YK03-A
includes
YK06-B
includes
AV11-01
1

From
0.0
0.0
178.0
0.0
95.0
19.5
22.0
120.0
52.0
125.0
242.5
312.0
1130.0

to
233.0
170.0
233.0
138.0
128.0
99.5
123.0
123.0
227.5
136.0
383.0
383.0
1220.0

Intercept
(ft)
233.0
170.0
55.0
138.0
33.0
80.0
101.0
3.0
175.5
11.0
140.5
71.0
90.0

Intercept
(m)
110.1
80.0
26.0
105.0
25.0
75.0
95.0
0.9
53.5
3.4
42.8
21.6
27.43

Au(g/t)
0.412
0.477
0.273
0.467
1.205
0.478
0.564
1.890
0.060
0.140
0.095
0.169
0.110

Ag(g/t)
5.26
5.57
5.05
3.37
6.90
5.05
48.03
1510
1.55
2.88
0.77
1.19
0.35

Cu(%)
0.56
0.70
0.22
0.58
0.95
0.74
0.55
0.45
0.16
0.64
0.15
0.24
0.31

Mo (ppm)
98
122
30
84
167
86
117
5280
140
209
394
671
300

Type
skarn-ox
skarn-ox
skarn-ox
skarn-ox
skarn-ox
skarn-ox
skarn-ox
skarn-ox
porp-skarn ox
skarn-ox
porp-skarn ox-sulf
porp-skarn sulf
skarn-sulphide

True thickness of skarn mineralization in YK01-A estimated at approximately 50% of intercept thickess, all other intercepts >75% to 100%

The information and sample data from previous operators are historical in nature and derived from
various private company reports and reports available in the public domain. These historical sample
results have not been verified or validated by the Company and are not necessarily representative of
mineralization on the property.
Yuma King Geology and Exploration Overview
The Yuma King property is in a region of complex structural geology involving episodes of thrust
deformation and mid-Tertiary, low-angle, detachment-style faulting with multiple mineralized environments
and igneous intrusions ranging in age from Proterozoic(?) and Jurassic through Cretaceous. The
extensive Yuma Mine skarn replacement horizon hosted by Paleozoic carbonates, in addition to porphyry
style Cu-Mo mineralization occur within the Yuma Mine thrust plate in association with Early Jurassic
aged intrusions in the northern portion of the Yuma King property.
From 2003, surface exploration work completed by MagmaChem Exploration, Inc. includes geological
mapping, extensive surface rock chip sampling, underground sampling at the Yuma King mine and a
limited magnetic geophysical survey. In 2005, Big Bar Gold completed a historical NI 43-101 resource
estimate of the Yuma Mine with historical underground mine sampling information (Russell, 2005).
In 2006, Big Bar Gold conducted the first ever surface drill program (19 drill holes, 10,785 ft) at the Yuma
mine site from five (5) drill sites with several angled drill holes from each site. The program tested the
Yuma Mine copper-gold-magnetite skarn in the immediate area of the historic Yuma Mine site from drill
site YK01 with all 4 drillholes encountering significant oxide copper-gold skarn mineralization (see Table
1).
Drilling at the other four drill sites (YK02, YK03, YK04 and YK06) also encountered copper oxide and
sulphide skarn and copper-molybdenum-gold porphyry mineralization extending over a distance of
approximately 2500 feet (762 meters) to the east of the Yuma Mine portal (see Table 1). Sixteen of the
nineteen drillholes reported intercepts of copper mineralization greater than 0.1%.
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In 2011, VANE Minerals completed drillhole AV11-01, designed to test for the down dip extension to the
Yuma Mine copper-gold skarn mineralization in an area of a strong magnetic anomaly. The drillhole
intersected 90 feet of copper bearing skarn mineralization (see Table 1) that assayed 0.31% copper,
0.03% molybdenum, 101 ppb gold and 288 ppb rhenium and is interpreted to have encountered a down
dip edge of the high-grade Yuma Mine skarn corridor. The mineralization was intersected approximately
1200 feet to the northeast of the projected trend and plunge of the Yuma Mine mineralization and with
molybdenum porphyry mineralization highlight the main porphyry potential to the north.
The 2006 and 2011 drilling programs indicate skarn/replacement mineralization and copper-molybdenum
porphyry mineralization extending 1,200 feet (365 meters) north and approximately 2,500 feet (762
meters) east of the Yuma mine portal.
Other Prospective Exploration Areas
Yuma Mine Skarn Extensions (West-Central Skarn, Parking Lot Skarn, North Gold Prospect)
Extensions of the Yuma Mine skarn horizon occur as two separate magnetite skarn areas approximately
1.2 kilometers west-southwest of the Yuma Mine. Five historic rock grab samples from the West-Central
Skarn area contained 0.034 to 1.44 ppm gold and 0.015% to 1.34% copper. Six rock grab samples
collected by Constantine from the Parking Lot Skarn ranged from 0.017 to 1.125 ppm gold with copper
ranging from 0.05% to 2.22%.
The North Gold prospect, 900 feet (275m) northwest of the West-Central Skarn is hosted in highly altered
gossanous rock and mineralized porphyry with four historic rock grab samples containing 0.34 ppm to
9.98 ppm gold.
Quartzite Gold Prospects (East Gold, Gold Tunnel, High Graders Tunnel, Horse Trail Pits)
Quartz-gold-iron oxide mineralization is present as disseminations and high-grade low-angle vein zones
within shears in a Cambrian quartzite unit (Bolsa Quartzite) that has been thrust over the DevonianMississippian carbonate section that hosts the copper-bearing magnetite skarns. Historic rock samples
from the four prospect areas highlight a consistent association of gold mineralization with the basal
portion of the quartzite. The four prospects all occur within a triangular area measuring 362m x 200m x
225m with historic grab sample results shown below.
Prospect
No. of Samples
East Gold
16
Gold Tunnel
14
High Graders Tunnel
8
Horse Trail
9
Note: 0.1 oz/t = 3.42857 g/t; 1g/t = 1ppm

Au (oz/t)
0.018 - 0.320
0.039 - 2.182
0.015 - 0.172
.022 – 0.172

Comments
8 samples > 0.10 oz/t Au
11 samples > 0.10 oz/t Au
4 samples > 0.10 oz/t Au
4 samples > 0.10 oz/t Au

Constantine collected two rock grab samples from the base of the quartzite at the Gold Tunnel prospect
near drill site YK02 that assayed 1.525 ppm and 1.7 ppm gold.
Yellowbird Black Shale-Mafic Dyke Gold Prospects
There are numerous complex quartz-carbonate veined zones associated with highly deformed black
slates intruded by mafic dykes in the southern part of the Yuma King Property that are recognized by
numerous pits and tunnels with dump piles of quartz-carbonate veining. The Glory Hole Mine discovered
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in 1909 is famous for producing very high-grade gold in this geological setting and has spectacular
surface expressions of quartz-siderite veins and vein breccia “blow-outs”. The intensive veining at the
Glory Hole appears to be hosted mainly by an east-west trending mafic dyke intruding the Yellowbird
black slates. Extensive old workings exist at the Glory Hole, but no evidence of previous drilling activity
was noted.
Road Tunnel Gold Prospect
Multiple stacked quartz-carbonate veins hosted in quartz-carbonate-muscovite (sericite) schist have been
accessed by pits and short tunnels. Four historic rock grab samples assayed 0.003 oz/t gold to 0.174 oz/t
gold.
Tungsten Prospects
Tungsten prospects include shear-zone hosted tungsten, such as at the historic Three Musketeers and
Jewel Anne mines, and greisen tungsten mineralization associated with a Late Cretaceous-Early Tertiary
muscovite granite stock. Tungsten occurs as high grade scheelite in quartz veins, veinlets, and greisen
stockworks in these historic mines in the northwest part of the Yuma King property.
Historic channel sampling of the tungsten prospects are reported in a 2011 NI43-101 Report prepared for
Rare Green Inc. by SRK Consulting US Inc. (Rasmussen, J.C and Hoag, C., 2011) and indicate elevated
to high grade tungsten in 1 metre thick quartz veins along with elevated gold, silver, copper, molybdenum,
zinc, and bismuth. Significant assays at the Three Musketeers prospect include 1.85% tungsten over 5
feet from a surface channel sample and 15.2% tungsten over 0.67 feet from an underground channel
sample.
Yellowbird Graphite-Graphene Prospect
In 2011, VANE Minerals completed drillhole AZ11-02 to test a strong EM geophysical target and
encountered a thick graphite bearing stratigraphic zone. Initial sampling for geochemistry and Raman
spectrometry work completed on the graphite bearing interval in early 2015 confirmed the presence of
graphite and established a significant graphene component was present, and in many cases the
dominant component relative to graphite.
In 2016, the graphene discovery was followed up by Cash Capital with an approximately 4,000 foot drill
program in 4 core drill holes to test the extent of the graphite-graphene bearing slates. Drilling,
geophysics, additional lab geochemical assays, mineralogic studies, and reconnaissance field sampling
have helped establish the extent of the known graphite-graphene bearing shales.
Sample procedures for due diligence sampling
Rock grab samples collected by Constantine were placed in plastic bags in the field and delivered by the
Company in secure bags to ALS Global in Reno, Nevada, USA, an accredited mineral analysis
laboratory. All samples were analyzed for gold using a standard 30g fire assay technique and 33-element
ICP analysis. Samples returning over 10 g/t gold were analyzed using fire assay-gravimetric method.
Samples returning over 10,000 ppm Cu were analyzed for high grade copper using 4-acid ICP AES.
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Summary of the Palmer Zinc-Copper-Silver-Gold Metal Project
Palmer is an advanced stage, high-grade Volcanogenic Massive Sulfide (VMS) project, with an Indicated
Resource of 4,677,000 tonnes grading 5.23% zinc, 1.49% copper, 30.8 g/t silver, 0.30 g/t gold, 23.9%
barite and 9,594,000 million tonnes Inferred at 4.95% zinc, 0.59% copper, 0.43% lead, 69.3 g/t silver,
0.39 g/t gold, 27.7% barite (see news release dated December 18, 2018). The project is being advanced
in partnership with Dowa Metals & Mining Alaska, Ltd. (“Dowa”), who has invested over $40 million US in
the project to date. The Palmer project is located in an easily accessed part of coastal southeast Alaska,
with road access on the property to the immediate South Wall deposit area. The Palmer project area is
approximately 60 kilometers by existing roads to the year-round ice-free deep water port of Haines.
Mineralization at Palmer occurs within the same belt of rocks which hosts the Greens Creek mine, one of
the world’s richest VMS deposits. There are at least 25 separate base metal and/or barite occurrences
and prospects on the Palmer property, indicating the potential for discovery of multiple deposits beyond
the Palmer deposit and AG Zone deposit area. Readers are cautioned that mineral deposits on adjacent
or similar properties are not indicative of mineral deposits on the Company’s property and there is no
certainty of the same or similar deposits on the Company’s property
The Company announced a positive Preliminary Economic Assessment for the Palmer project in June
2019 and outlined the potential for a low capex, low operating cost, high margin underground mining
operation with attractive environmental attributes. In March 2022, an Amended NI 43-101 Technical
Report, Palmer Project Alaska, USA with an effective date of June 3, 2019 (“PEA”), was filed on SEDAR
(see news release dated March 11, 2022).
The opportunity to add to the existing mineral resource base and enhance the robust economics of the
Palmer project, and to discover new resources to potentially significantly extend the PEA mine life, is
considered excellent. The project benefits from structural folding which has resulted in +10 km of the key
mineralized horizon stratigraphy being compressed into a relatively compact area such that multiple
deposits can potentially be accessed by a single, centrally-located portal. Exploration to locate the faulted
offset of the thickest down-dip part of the South Wall Zone has the potential to significantly increase the
project resources in the immediate South Wall Zone area.
The PEA is preliminary in nature and includes inferred mineral resources that are too speculative
geologically to have economic considerations applied to them that would enable them to be categorized
as mineral reserves. There is no certainty that PEA results will be realized. Mineral resources that are not
mineral reserves do not have demonstrated economic viability.
The Joint Venture will continue to carry out environmental/hydrological work required to advance the
Palmer project and to fulfill the requirements of existing permits. The Company will also continue to work
with and keep the local communities informed on project developments and continue to maximize local
purchasing and hiring of workers.
The Company’s long-term vision is to define a multi-decade mining operation at Palmer.
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Results of Operations
Palmer Project Joint Venture
The Company accounts for the Palmer Project as a joint operation for accounting purposes. In the fiscal
period ended April 30, 2022 the project continued to be funded solely by Dowa, and as a result the
Company’s ownership in the project was financially diluted from 45.65% at October 31, 2021 to 44.00% at
April 30, 2022.
In the six months ended April 30, 2022, the Company did not record any expenditures on the Palmer
Project, except for an adjustment of $290,903 to Cost Recoveries, based on project management fees
received from the joint venture during the period.
Hornet Creek Property Option Agreement Completed
In the six months ended April 30, 2022, the Company completed an option agreement on the Hornet
Creek property in Idaho, which included the issuance of 200,000 shares valued at $69,000.
Yuma King Property Option Agreement Completed
In the six months ended April 30, 2022, the Company made a US$70,000 cash payment towards the
acquisition of Yuma King property, which was completed in February 2022 with the signing of an option
agreement and the issuance of 250,000 shares valued at $117,500.
Operating Costs for the Six Months Ended April 30, 2022
The Company incurred a net loss from operations of $548,114 for the six months ended April 30, 2022,
compared to $377,231 for the same period last year. The Company recorded finance, interest and
accretion expenses totaling $61,669 during the period (2021-$65,142) in regard to an outstanding
US$630,000 loan facility with Inter World Investments (Canada) Ltd.
The Company’s $134,972 in general and administrative costs for the six months ended April 30, 2022
were higher than the same period last year (2021-$59,613) due to increased costs in all categories.
Conference and trade show expenditures were higher as the Company resumed its attendance at
conferences and trade shows. Listing and filing fees were higher due to higher annual listing fees. A
breakdown of total general and administrative costs for the period is as follows:

General and Administrative expenses for the six months ended April 30, 2022
Conferences, trade shows and advertising
Accounting and administration
Office expenses
Transfer agent, listing and filing fees
Total

$

$

Amount
31,491
18,000
24,657
60,824
134,972
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Summary of Quarterly Results
In the three months ended April 30, 2022, the Company incurred aggregate expenditures of $269,742
(2021-$27,245) on exploration and evaluations properties. The Company recorded a loss from operations
of $274,945 for the three months ended April 30, 2022, compared to $146,029 for the same period last
year. In addition to higher general and administrative costs described above, in the three months ended
April 30, 2022, legal costs were also significantly higher than the previous year, due to increased
securities and compliance work in the latest quarter.
The following is a summary of certain consolidated financial information of the Company for the past eight
quarters:

For Quarter Ended
April 30, 2022
January 31, 2022
October 31, 2021
July 31, 2021
April 30, 2021
January 31, 2021
October 31, 2020
July 31, 2020

$

Total
Assets
23,041,721 $
23,074,849
23,116,924
22,175,373
21,733,369
21,848,957
21,969,580
21,459,308

Income
(Loss)
(273,976)
(281,070)
(1,096,325)
(134,124)
(217,793)
(213,907)
(349,388)
(329,390)

Income
(Loss)
per share
$
(0.01)
(0.01)
(0.02)
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)

Quarterly Result General Trends
The Company’s quarterly operating losses are not expected to rise further during the rest of the fiscal
year.
Financial Condition, Liquidity and Capital Resources
The Company is not in commercial production on any of its mineral properties and accordingly, does not
generate cash from operations. The Company finances its activities by raising capital through the equity
markets, by the sale of mineral property assets, and by option and joint venture agreements that provide
cash payments and management fees.
At April 30, 2022, the Company's cash position was $1,090,492 (October 31, 2021-$1,168,348) and its
working capital was $662,125 (October 31, 2021-$564,576). In the six months ended April 30, 2022, the
Company’s cash position increased by $339,198 from the exercise of stock options, warrants and
subscriptions received and decreased by $417,050 from cash used in operations.
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Use of Proceeds from Private Placements
The following table is a comparison of actual to intended use of proceeds from the Company’s last two
private placements:

Proceeds
Proceeds from August 2020 private placement

$501,250

Proceeds from August 2021 private placement

$1,970,900
$2,472,150

Evaluation of new precious metal opportunities and potential for
exploration on Big Nugget property, and general corporate purposes

Intended Use of
Proceeds

Actual Use of
Proceeds

$501,250

Precious metal project acquistions and exploration, and general
corporate purposes

$1,970,900

Exploration/evaluation expenditures on Big Nugget property

$302,519

Acquistion and exploration/evaluation expenditures on Bouse,
Hornet Creek, Yuma King and Other properties

$826,741

Working capital items and general corporate purposes, from August
2020 to April 2022
Total

$2,472,150

$2,472,150

$1,342,890
$2,472,150

The Company is dependent on equity capital to fund exploration and development of exploration
properties and its on-going operations. The Company will require additional capital in 2022. If the
Company is unwilling or unable to participate in funding its part of future Palmer Project funding it will be
subject to further dilution, in accordance with the provisions of the LLC joint venture agreement.
Off-Balance Sheet Arrangements
The Company has not entered into any off-balance sheet financing arrangements.
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Related Party Transactions
The following represents the details of related party transactions paid or accrued for the six months ended
April 30, 2022 and 2021:

For the six months ended April 30,
Accounting and administration fees paid or accrued to a company owned by an officer

2022
61,736 $

2021
46,734

50,800
156,094
260,994
$ 529,623 $

30,650
143,924
75,000
11,485
307,793

$

Consulting, administrative and technical fees paid or accrued to a company owned by a director
Salaries, wages and benefits
Legal fees,paid or accrued to a law firm of which a director is a partner *
Share-based payments to key management
* David Reid, a partner in DLA Piper (Canada) LLP, became a director of the Company in December 2020.

The Company paid or accrued to NS Star Enterprises Ltd., a company controlled by Mr. Wayne
Livingstone, $50,800 for consulting, management and administration services for the six months ended
April 30, 2022 (2021-$30,650). The Company paid or accrued to Morfopoulos Consulting Associates
Ltd., a company controlled by the CFO, $61,736 for accounting, and management and administration
services for the six months ended April 30, 2022 (2021-$46,734). During the six months ended April 30,
2022, the Company paid or accrued to DLA Piper (Canada) LLP, a law firm of which director David Reid
is a partner, a total of $260,994 in legal fees (2021-$75,000).
For the six months ended April 30, 2022, the Company paid wages totaling $75,000 (2021-$75,000) to
Mr. J. Garfield MacVeigh in his capacity as President of the Company. For the six months ended April 30,
2022, the Company paid wages totaling $81,094 (2021-$79,924) to Mr. Michael Vande Guchte, VicePresident Exploration.
At April 30, 2022, the Company had accounts payable of $361,200 (October 31, 2021 - $465,185) due to
related parties for outstanding legal fees, consulting fees and expense reimbursements as follows:

Accrued director fees payable (to non-executive directors)
Accrued legal fees (to a firm in which a director is a partner)
Consulting fees payable (to a company owned by a director)
Expense reports payable to management

$

$

October 31,
April 30,
2022
2021
78,000 $
78,000
226,990
343,662
47,066
43,523
9,144
361,200 $
465,185

Management of Capital
The Company manages its cash, common shares and stock options as capital. The Company’s
objectives when managing capital are to safeguard the Company’s ability to continue as a going concern
in order to pursue the development of its mineral properties and to maintain a flexible capital structure
which optimizes the costs of capital at an acceptable risk. The Company does not have any externally
imposed capital requirements to which it is subject.
The Company manages the capital structure and makes adjustments to it in light of changes in economic
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conditions and the risk characteristics of the underlying assets. To maintain or adjust the capital structure,
the Company may attempt to issue new shares, issue debt, acquire or dispose of assets or adjust the
amount of cash and cash equivalents.
In order to facilitate the management of its capital requirements, the Company prepares expenditure
budgets that are updated as necessary depending on various factors, including successful capital
deployment and general industry conditions.
In order to maximize ongoing exploration efforts, the Company does not pay out dividends. The
Company’s investment policy is to keep its cash treasury on deposit in an interest-bearing Canadian
chartered bank account.
Summary of Outstanding Shares Data
The Company had 60,900,747 shares outstanding on April 30, 2022.
In April 2022, the Company issued 250,000 shares at a deemed price of $0.47 per share in regard to a
share payment on the Yuma King Property option agreement.
Subsequent to the end of the period, in June 2022 the Company issued 500,000 shares at a deemed
price of $0.39 per share in regard to a share payment on the Bouse Property option agreement.
The following stock options were outstanding on April 30, 2022:
No. of Stock Options
581,250
75,000
175,000
50,000
1,110,000
250,000
2,008,750
4,250,000

Price per Share
$0.64
$0.74
$0.68
$0.44
$0.54
$0.17
$0.30

Expiry Date
June 2, 2022
February 5, 2023
June 6, 2023
December 24, 2023
June 14, 2024
August 1, 2025
October 25, 2026

The following warrants were outstanding on April 30, 2022 and as of the date of this report:
Expiry Date
May 29, 2023
July 19, 2023
October 10, 2024
August 7, 2022
August 12, 2023

Exercise
Price
$1.00
$1.00
$0.31
$0.20
$0.30

Number
of Warrants
12,342,013
2,363,868
2,701,683
962,500
8,569,131
26,939,195
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Corporate Governance
Management of the Company is responsible for the preparation and presentation of the interim and
annual financial statements and notes thereto, MD&A and other information contained in this MD&A.
Additionally, it is management’s responsibility to ensure the Company complies with the laws and
regulations applicable to its activities.
The Company’s management is held accountable to the Board of Directors (“Directors”), each member of
which is elected annually by the shareholders of the Company. The Directors are responsible for
reviewing and approving the annual audited financial statements and MD&A. Responsibility for the
review and approval of the Company’s unaudited interim financial statements and MD&A is delegated by
the Directors to the Audit Committee, which is comprised of three directors, two of whom are independent
of management. Additionally, the Audit Committee pre-approves audit and non-audit services provided
by the Company’s auditors.
The auditors are appointed annually by the shareholders to conduct an audit of the financial statements in
accordance with generally accepted auditing standards. The external auditors have complete access to
the Audit Committee to discuss the audit, financial reporting and related matters resulting from the annual
audit as well as assist the members of the Audit Committee in discharging their corporate governance
responsibilities.
Risk Factors
Companies operating in the mining industry face many and varied kind of risks. While risk management
cannot eliminate the impact of all potential risks, the Company strives to manage such risks to the extent
possible and practical. Following are the risk factors most applicable to the Company.
Financial
The Company has not generated any revenue since inception and has never paid any dividends and is
unlikely to pay dividends or generate earnings in the immediate or foreseeable future. As at April 30,
2022, the Company has incurred significant losses since inception and has an accumulated operating
deficit of $12,849,932. The continuation and long-term viability of the Company remains dependent upon
its ability to obtain necessary equity financing to continue operations and to determine the existence,
discovery and successful exploitation of economically recoverable reserves in its resource properties,
confirmation of the Company’s interests in the underlying properties, and the attainment of profitable
operations.
Going Concern
The ability of the Company to continue as a going concern and meet its commitments as they become
due, including completion of the acquisition, exploration and development of its mineral property interests,
is dependent on the Company’s ability to obtain the necessary financing. The Company will require
additional capital to finance future operations and growth. If the Company is unable to obtain additional
financing, the Company would be unable to continue. There can be no assurance that management’s
plans will be successful.
The business of mineral exploration involves a high degree of risk and there is no assurance that current
exploration projects will result in future profitable mining operations. The Company has no source of
revenue, and has significant cash requirements to meet its administrative overhead, pay its liabilities and
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maintain its mineral interests. The recoverability of amounts shown for exploration and evaluation
properties is dependent on several factors. These include the discovery of economically recoverable
reserves, the ability of the Company to obtain the necessary financing to complete the exploration and
development of these exploration and evaluation properties, and establish future profitable production, or
realize proceeds from the disposition of exploration and evaluation properties. The carrying value of the
Company’s exploration and evaluation properties does not reflect current or future values.
These matters indicate the existence of material uncertainties that may cast significant doubt about the
Company’s ability to continue as a going concern. These consolidated financial statements do not include
any adjustments relating to the recoverability of assets and classification of assets and liabilities that
might be necessary should the Company be unable to continue as a going concern. Such adjustments
could be material.
Industry
Exploring and developing mineral resource projects bears a high potential for all manner of risks.
Additionally, few exploration projects successfully achieve development due to factors that cannot be
predicted or foreseen. Moreover, even one such factor may result in the economic viability of a project
being detrimentally impacted such that it is not feasible or practical to proceed. The Company monitors
its risk based activities and periodically employs experienced consulting, engineering, insurance and legal
advisors to assist in its risk management reviews.
Although the Company has taken steps to verify the title to mineral properties in which it has an interest,
in accordance with industry standards for the current stage of exploration of such properties, these
procedures do not guarantee the company's title. Property title may be subject to unregistered prior
agreements or transfers and title may be affected by undetected defects.
Metal Prices
The principal activity of the Company is the exploration and development of precious metal and base
metal resource properties. The feasible development of such properties is highly dependent upon the
price of gold, silver, copper, lead and zinc. A sustained and substantial decline in precious metal and
base metal commodity prices could result in the write-down, termination of exploration and development
work or loss of its interests in identified resource properties. Although such prices cannot be forecasted
with certainty, the Company carefully monitors factors which could affect precious metal and base metal
commodity prices in order to assess the feasibility of its resource projects.
Political Risk
The mineral properties on which the Company is actively pursuing its exploration and development
activities are located in Alaska, Arizona and Idaho, USA. While the political climate in the USA is
considered by the Company to be stable, there can be no assurances that this will continue indefinitely.
To alleviate such risk, the Company funds its operations on an as-needed basis. The Company does not
presently maintain political risk insurance for its US mineral properties.
Environmental
On the Palmer project, reclamation of disturbances related to the Company’s permitted exploration
activities are bonded under the Alaska State-wide Bond Pool. In 2019 the Company contracted an
independent consultant to complete an ASTM Phase 1 environmental site assessment (ESA) on the

18

Management’s Discussion and Analysis
For the six months ended April 30, 2022 (Amended)
(Expressed in Canadian dollars)
federal lode mining claims of the Palmer project. The ESA concluded that there were no environmental
concerns associated with the property at the time.
Recently acquired properties in Arizona and Idaho have not yet been explored by the Company and may
contain environmental risks, however initial property evaluations field visits have not identified any
significant environmental concerns.
Operational
Exploration development projects require third party contractors for the execution of certain activities.
The availability and cost of third party contractors is subject to a competitive environment for their use,
which is beyond the control of the Company.
Cyber security risk
Cyber security risk is the risk of negative impact on the operations and financial affairs of the Company
due to cyber-attacks, destruction or corruption of data, and breaches of its electronic systems.
Management believes that it has taken reasonable and adequate steps to mitigate the risk of potential
damage to the Company from such risks. The Company also relies on third-party service providers for the
storage and processing of various data. A cyber security incident against the Company or its service
providers could result in the loss of business sensitive, confidential or personal information as well as
violation of privacy and security laws, litigation and regulatory enforcement and costs. The Company has
not experienced any material losses relating to cyber-attacks or other information security breaches,
however there can be no assurance that it will not incur such losses in the future.
Credit risk
Credit risk is the risk of potential loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations. The Company’s credit risk is limited to the carrying
amount on the balance sheet and arises from the Company’s cash and receivables.
The Company’s cash is held primarily through a Canadian chartered bank, which is a high-credit quality
financial institution. The credit risk in receivables is considered low by management as it consists
primarily of amounts owing for Canadian government sales tax credits.
Liquidity risk
Liquidity risk is the risk that the Company will not meet its financial obligations as they fall due. The
Company’s approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet
liabilities when due. At April 30, 2022, the Company had a total cash balance of $1,090,492 to settle
current liabilities of $648,927.
Trade payables and amounts due to related parties have maturities of 30 days or are due on demand and
are subject to normal trade terms. The loan facility from Inter-World expires in October 2024, subject
certain acceleration provisions.
Market risk
Market risk is the risk of loss that may arise from changes in market factors such as interest rates and
foreign exchange rates.
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Interest rate risk
The Company has cash balances and no variable interest-bearing debt. The Company’s current policy is
to invest excess cash in investment-grade short-term certificates of deposits issued by its banking
institutions. The Company periodically monitors the investments it makes and is satisfied with the credit
ratings of its banks.
Foreign currency rate risk
The Company’s functional currency is the Canadian dollar and major purchases are transacted in
Canadian dollars. Management believes the foreign exchange risk derived from currency conversions is
insignificant and therefore does not hedge its foreign exchange risk.
Sensitivity analysis
The carrying value of cash, receivables, accounts payable, and amounts due to related parties closely
approximate their fair values in view of the relatively short periods to maturities of these financial
instruments.
Based on management’s knowledge of and experience in the financial markets, management does not
believe that the Company’s current financial instruments will be materially affected by credit risk, liquidity
risk or market risk.
Coronavirus global pandemic risk
In 2020 the World Health Organization declared a global pandemic related to COVID-19. The expected
impacts on global commerce have been far-reaching. To date there have been significant fluctuations in
the global economy and equity markets, and the movement of people and goods has experienced
significant restrictions.
The Company’s ability to fund ongoing operations and exploration is affected by the availability of
financing. Due to market uncertainty the Company may be restricted in its ability to raise additional
funding.
The impact of these factors on the Company over the past year was not materially significant, however,
they may have a material impact on the Company's financial position, results of operations and cash
flows in future periods. ln particular, there may be heightened risk of going concern uncertainty.
As the Company does not have production activities, its capacity to fund ongoing exploration is affected
by the availability of equity financing on terms which are acceptable to it. The ability of the Company to
realize the carrying values of its deferred property costs will also depend on its ability to develop an
economically feasible project or projects and to ultimately achieve commercial production on that basis, or
to profitably dispose of such interests to other parties. Due to market uncertainty, the Company may be
restricted in its ability to raise additional funding.
Forward-Looking Statements
Forward-looking statements include, but are not limited, to statements regarding the use of proceeds,
costs and timing of the development of new deposits, statements with respect to success of exploration
and development activities, permitting timelines, currency fluctuations, environmental risks, unanticipated

20

Management’s Discussion and Analysis
For the six months ended April 30, 2022 (Amended)
(Expressed in Canadian dollars)
reclamation expenses, and title disputes or claims.
Forward-looking statements often, but not always are identified by the use of words such as “plans”,
“seeks”, “expects” or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “targets”,
“forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and
phrases or statements that certain actions, events or results “may”, “should”, “could”, “would”, “might”,
“will”, or “will be taken”, “occur” or “be achieved”.
Forward-looking statements involve known and unknown risks, uncertainties, assumptions and other
factors which may cause the actual results, performance or achievements of the Company to be
materially different from any future results, performance or achievements expressed or implied by the
forward-looking statements. These statements are based on a number of assumptions and factors,
including assumptions regarding general market conditions; future prices of gold and other metals;
possible variations in ore resources, grade or recovery rates; actual results of current exploration
activities; actual results of current reclamation activities; conclusions of future economic evaluations;
changes in project parameters as plans continue to be refined; failure of plant, equipment, or processes
to operate as anticipated; accidents, labour disputes and other risks of the mining industry; risks related to
joint venture operations; timing and receipt of regulatory approvals of operations; the ability of the
Company and other relevant parties to satisfy regulatory requirements; the availability of financing for
proposed transactions and programs on reasonable terms; the ability of third-party service providers to
deliver services on reasonable terms and in a timely manner; and delays in the completion of
development or construction activities. Other factors that could cause the actual results to differ include
market prices, results of exploration, availability of capital and financing on acceptable terms, inability to
obtain required regulatory approvals, unanticipated difficulties or costs in any rehabilitation which may be
necessary, market conditions and general business, economic, competitive, political and social
conditions. Although the Company has attempted to identify important factors that could cause actual
results to differ materially from those expressed or implied in forward-looking statements, there may be
other factors, such as the coronavirus global pandemic, which could cause actual results to differ.
Significant additional drilling is required by the Company at its Palmer property to fully understand the
system size. Accordingly, readers should not place undue reliance on forward-looking statements.
This MD&A includes, but is not limited to, forward-looking statements regarding the Company’s plans for
upcoming exploration work on the Company’s exploration properties in Alaska, and the Company’s ability
to meet its working capital needs for the rest of the fiscal year.
Forward-looking statements contained herein are made as of the date of this MD&A and the Company
disclaims any obligation to update any forward-looking statements, whether as a result of new
information, future events or results or otherwise, except as required by applicable securities laws.
Approval
Michael J. Vande Guchte, P. Geo., a qualified person as defined by Canadian National Instrument 43101, has reviewed the technical information contained in this MD&A. The Board of Directors of the
Company has approved the disclosure contained in this MD&A. A copy of this MD&A will be provided to
anyone who requests it.
Additional Information
Additional disclosures pertaining to the Company’s technical reports, management information circulars,
material change reports, press releases and other information are available on the SEDAR website at
www.sedar.com.
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General
The information in this Management’s Discussion and Analysis, or MD&A, is intended to assist the reader
in the understanding and assessment of the trends and significant changes in the results of operations
and financial conditions of Constantine Metal Resources Ltd. (the “Company” or “Constantine”). This
MD&A should be read in conjunction with the unaudited interim financial statements of the Company,
including the notes thereto, for the six months ended April 30, 2021 and 2020, the audited consolidated
financial statements of the Company, including the notes thereto, for the years ended October 31, 2020
and 2019, and the MD&A of such financial statements, and other information relating to the Company on
file with the Canadian provincial securities regulatory authorities on SEDAR at www.sedar.com. The
Company’s audited consolidated financial statements for the years ended October 31, 2020 and 2019
were prepared in accordance with International Financial Reporting Standards (“IFRS”). This MD&A has
taken into account information available up to and including June 24, 2021.
Constantine is a junior mining company engaged in the exploration and development of North American
mineral properties. Its principal project is the Palmer Project, an advanced polymetallic (zinc-coppersilver-gold) volcanogenic massive sulphide exploration project in a very accessible part southeast Alaska.
In 2020, the early stage Big Nugget gold project, only 8 kilometers east of the Palmer project has
developed into a promising gold target that is 100% controlled by the Company.
The Company is a reporting issuer in British Columbia, Alberta and Ontario and trades on the TSX
Venture Exchange under the symbol CEM, and is quoted on the US over-the-counter trading platform,
OTCQX platform under the symbol CNSNF.
Historical results of operations and trends that may be inferred from the following discussions and
analysis may not necessarily indicate future results from operations. The Company is currently engaged
in exploration and development of mineral properties and does not have any source of revenue or
operating assets, however the Company has generated cash flow from option earn-in agreements, from
fees for management of option-joint venture exploration projects and from sale of available-for-sale
investments. The recoverability of the amounts shown for mineral properties is dependent upon the ability
of the Company to obtain necessary financing to complete exploration, technical studies and, if
warranted, development and future profitable production or proceeds from the disposition of properties.
The amounts shown as mineral properties represent net costs to date and do not necessarily represent
present or future values.
$1,955,000 Non-Brokered Private Placement Announced
On June 23, 2021, the Company announced a non-brokered private placement of up to approximately 8.5
million units of Constantine (the “Units”) at a price of $0.23 per Unit to raise gross proceeds of up to
$1,955,000 (the “Offering”). Each Unit will be comprised of one common share plus one common share
purchase warrant. Each warrant will entitle the holder thereof to purchase one additional share at a price
of $0.30 per share for a period of two years from the date of closing. Proceeds from the Offering will be
used for exploration on the Big Nugget Gold project in Alaska and the Company’s new Bouse project in
Arizona, as well as new project acquisitions and general corporate purposes.
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2021 Palmer Budget Announced
In March 2021, the Company announced its 2021 plans for the 2021 Palmer Zinc-Copper-Silver-Gold
Project, the Company’s flagship project in Southeast Alaska. A budget of US $8.8 million for the 2021
work program was announced, which includes plans for 6,000 meters of drilling. (See section below for
more details).
Option Acquired on Bouse Property in Southwest Arizona, USA
In May 2021, the Company signed a binding letter agreement to acquire an undivided 100% interest in
106 contiguous federal mining claims (886 hectares) that make up the Bouse copper-gold property (the
“Bouse Property”), located in La Paz County Arizona, USA. See details below and in the Company’s
news release NR 186-21 dated May 13, 2021.
Bouse Copper-Gold Property, Arizona, USA
The Bouse Property is located about 12 miles east-northeast of the Copperstone Mine with 500,000
ounce gold in past production (Black et.al., 2018) and within a newly recognized geological environment
in Arizona that hosts deposits such as the Equinox Mesquite Mine with 4.65 million ounce gold past
production in southeast California (Davis et.al., 2020). Readers are cautioned that mineral deposits on
adjacent or similar properties are not indicative of mineral deposits on the Company’s property and there
is no certainty of the same or similar deposits on the Company’s property.
Bouse Agreement Terms
Pursuant to the Agreement, Constantine has five (5) years to evaluate and, if considered warranted,
purchase the Property. The Agreement provides that Constantine has the right to purchase a 100%
interest in the Property at any time while the Agreement is in effect for an aggregate price (the “Purchase
Price”) of US$5,000,000, less any cash payments to the prospector (“Payments”) that have been made
at the date the Purchase Price is paid. Alternatively, Constantine may pay US $3,995,000 and issue up to
2,500,000 shares in stages over the 5 year term, which may be accelerated at the Company’s discretion.
Constantine has the right to pay all or a portion of the share payments by paying cash in lieu. The
Agreement contains no underlying royalty payments or work commitments.
The Agreement is the result of a due diligence letter agreement signed in August 2020, which gave
Constantine the right to select one or more of 5 copper-gold properties covered by the Agreement.
Constantine conducted a one month field due diligence program in October-November 2020 that included
the collection of 225 rock samples on all 5 properties with 105 samples collected on the Bouse Property.
Additional acquisitions are potentially planned based on the due diligence sampling and the ongoing data
review program.
The Agreement, including the issuance of shares of Constantine thereunder, is subject to regulatory
approval required by any provincial, state or federal regulatory bodies having jurisdiction over such share
issuances, including acceptance of the TSX Venture Exchange.
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Bouse Geology Overview
The shallow east dipping Plomosa fault separates the Property geology into Upper Plate and Lower Plate
rocks. Historic exploration has focused on the Upper Plate rocks that are host to 12 small past producing
copper-gold mines during the first half of the 20th century (Strickland 2017). The small mines are hosted in
steep to moderately easterly dipping specularite-quartz-carbonate-barite-fluorite veins and fracture
systems with gold and copper oxide mineralization. These Upper Plate host rocks have been recently
recognized for Iron Oxide-Copper-Gold (“IOCG”) potential. The Lower Plate is an intensely silica-albite
altered (peraluminous) intrusive granite complex with areas of extensive brecciation that hosts
widespread gold and copper oxide mineralization.
During the Company’s field visit in late October 2020, fifty-five (55) surface grab samples were collected
from the Upper Plate and fifty (50) surface grab samples were collected over a 4 mile (6.4 km) extent from
the Lower Plate. Results of the rock sampling are shown in the table below.
2020 Surface Grab Samples from Bouse Property

Upper Plate
Lower Plate

No. of Samples
55
50

Cu %
0.02 - 3.09%
<0.01 - 4.20%

Au g/t
nil - 9.62 g/t
nil - 7.27 g/t

> 0.5 g/t Au
14 samples
8 samples

Twelve of the fifty lower plate surface grab samples were collected from a 400 x 500 meter area at the
north end of the Lower Plate altered intrusive complex returned nil to 1.82 g/t gold and 0.02 to 1.42%
copper. Previous sampling in the area (33 grab samples) returned nil to 6.26 g/t gold and trace to 4.21%
copper.
Garfield MacVeigh, President of Constantine stated “the Bouse property represents an exceptional, early
stage, copper-gold exploration opportunity with evidence of widespread copper-gold oxide mineralization
in surface rocks that has received limited modern exploration with drill ready targets. The previously
unrecognized potential of the lower plate rocks that have a Mesquite deposit type pedigree have not been
drill tested to our knowledge and are the initial high priority target for Constantine”.
Historical exploration by US Borax (Corn-Ahern, 1987) for copper-gold mineralization in Upper Plate rock
included 475 surface rock samples and 18 widely spaced reverse circulation holes (8,795 feet). The wide
spaced vertical drill holes established that thick tectonic breccias contained gold and copper
mineralization including:
Hole B1 - 0.20 ppm gold and 0.05% copper over 40 ft;
Hole B2 - 0.11 ppm gold over 60 ft;
Hole B11 - 0.56 ppm gold over 30 ft and 0.23 ppm gold over 80 ft;
Hole B16 - 0.41 ppm gold over 20 ft; 0.18 ppm gold and 0.19% copper over 30 ft; and 0.15% copper over
150 ft.
Hole B18 - 0.36 ppm gold and 0.14% copper over 30ft.
(The historical US Borax sample results are from selected holes and have not been verified or validated
by the Company)
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In 2018, Newmont focused on the IOCG potential in Upper Plate rocks that host widespread, mainly
structurally controlled gold and copper oxide mineralization and completed heli-borne magneticsradiometric survey, remote sensing work, gravity geophysics, and rock geochemistry. No drilling was
completed.
Assay results from grab samples (outcrop) are selected samples and are not necessarily representative
of the mineralization hosted on the property. Grab sample weights range from 0.8 kg to 3.4 kg.
Sample procedures
Rock grab samples were collected in plastic bags in the field and delivered by the Company in secure
bags to ALS Global in Reno, Nevada, USA, an accredited mineral analysis laboratory. All samples were
analyzed for gold using a standard 30g fire assay technique and 33-element ICP analysis. Samples
returning over 10 g/t gold were analyzed using fire assay-gravimetric method. Samples returning over
10,000 ppm Cu were analyzed for high grade copper using 4-acid ICP AES.
High-Grade Gold Identified on Southeast Alaska Property – Big Nugget Project
In August 2020, the Company announced that it identified a potential source area for the historic
Porcupine gold placer mining operation (see news release August 13, 2020). The gold prospects with
high-grade gold sampling results, described in historical government reports are located on Constantine’s
100% leased lands, about 8 kilometers east of the Company’s advanced stage Palmer Cu-Zn-Ag-Au
project.
Big Nugget 2020 fieldwork was carried out in 2 separate programs that included resampling of the Golden
Eagle prospect area (118 samples), an orientation soil survey (544 samples) and reconnaissance
geology. The work program confirmed the historical reported high grade gold mineralization and has
provided new information to develop targets for follow up drilling. Highlights include:
x

Confirmation of high grade gold mineralization at the Golden Eagle prospect (Vug vein zone) with
outcrop grab samples ranging from trace to 44.7 g/t gold. The Vug vein zone is characterized by
quartz-pyrite-pyrrhotite-sphalerite veins that cut through a 4 meter wide, tan coloured, silicacarbonate altered mafic dyke hosted in metasediments (Porcupine Slate). Chip samples across the
Vug vein zone returned 9.8 g/t gold over 2.3 meters and 3.6 g/t gold over 1.0 meter.

x

Pyritic-quartz vein grab samples from outcrops located 140, 160 and 185 meters downstream
(northwest) of the Golden Eagle prospect returned 22.4 g/t gold, 53.7 g/t gold and 38.9 g/t gold,
respectively. Upstream of the Golden Eagle prospect, at about 400 meters, quartz-pyrite-sphalerite
boulder samples returned 8.0 g/t gold (34.5% Zn) and at about 800 meters, quartz-pyrite veins in
altered mafic dyke boulders returned 8.1 g/t gold.

x

Soil sampling outlined a broad, 250 to 300 meter wide >50ppb gold-in-soil anomaly at the McKinley
Creek Falls prospect with results ranging up to 970 ppb gold. The gold-in-soil anomaly extends
approximately 650 meters to the east along a previously interpreted fault zone. Soils appear to be an
effective exploration tool and additional sampling is required to determine the full-extent of the
anomaly.
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x

The McKinley Creek gold mineralization is associated with quartz-carbonate-muscovite ± sulphide
(pyrite-sphalerite-pyrrhotite-chalcopyrite) veining within altered mafic dykes and to a lesser extent
within the Porcupine slates. The altered mafic dykes range in thickness from a few centimeters to
upwards of 10 meters in width and crosscut and parallel the slate stratigraphy. The Porcupine slates
and altered mafic dykes are moderate to tightly folded about east-west trending fold axes with an
overall shallow to moderate westerly plunge. Mineralized gold bearing veins appear to be controlled
in part by extension linked to the folding.

Thirty-nine State claims were registered to cover subsurface gold potential adjacent to Constantine’s
100% TLO lease lands and the Porcupine placer area.
2021 Palmer Project Work Program
The Company US $8.8 million 2021 work program is planned to include 6,000 meters of drilling. Dowa
Metals & Mining Alaska Ltd. (“Dowa), the Company’s joint venture partner in the project, has committed to
fund the entire 2021 work program, which will result in dilution of Constantine’s interest in the project.
Dilution is pro-rated according to expenditures and Constantine's interest in the project will not be diluted
to less than 44%. Constantine will remain as operator of the project to oversee the 2021 work program.
The multi-purpose 2021 drilling program at Palmer will consist of i) 1800 meters of exploration drilling to
explore for the fault off-set of the thick South Wall deposit, ii) 2500 meters of resource upgrade drilling on
a thick copper rich portion of the down-dip inferred South Wall copper-zinc-silver-gold resource and iii)
1700 meters of geotechnical drilling to support the planned underground exploration program and provide
information required to advance the project to feasibility.
The Company’s US $2.2 million Palmer work program in 2020 was successful in advancing
understanding of the South Wall offset geology and expanding environmental knowledge of the project.
The 2021 drill focused work program at Palmer will allow the Company to explore for the faulted offset of
the thick high-grade South Wall zone, upgrade the resource within the thickest portion of the South Wall
zone and provide important information to guide the planned underground exploration that will be a major
step towards advancing the project to feasibility.
Engineering and environmental studies in 2021 will include a seismic survey and overburden drilling to
establish overburden stratigraphy, groundwater monitoring wells and bedrock information to expand the
hydrological database of the project area for future underground exploration and infrastructure planning.
In July 2019, the Company received all the necessary approvals to proceed with an underground
exploration plan for the Palmer Zinc-Copper-Silver-Gold Project, Southeast Alaska. Subsequent to
approval, the Waste Management Permit (“WMP”) to manage wastewater and waste rock issued by the
Alaska Department of Environmental Conservation (“ADEC”) was remanded to ADEC staff for further
review due to a 9th Circuit Court Decision in the County of Maui vs. Hawaii Wildlife Fund. That review is
continuing so that the Company can comply with the new interpretation of the Clean Water Act that arose
out of the Supreme Court’s April 23, 2020 Opinion in the County of Maui vs. Hawaii Wildlife Fund case.
The Company, in consultation with ADEC, has been collecting additional hydrologic information and plans
to submit an updated Wastewater Discharge System Design and supporting data to ADEC for final
discharge authorization in early 2022. More recently the United States Environmental Protection Agency
(EPA) has provided some useful guidance to assist in the interpretation of the Clean Water Act as a result
of the Supreme Court Decision.
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Positive Preliminary Economic Assessment (“PEA”) for Palmer Zinc-Copper-Silver-Gold Project,
Post-Tax NPV of US$266 million (see June 3, 2019 news release NR #164 – 19)
Highlights of the PEA, assuming base case metal price of $1.22 per pound zinc, $2.82 per pound copper,
$16.26 per ounce silver, $1,296 per ounce gold and $220 per metric tonne barite, include:
x
x
x
x
x
x
x
x
x
x
x
x
x
x

$354M pre-tax Net Present Value (“NPV”) at 7% discount rate
$266M after-tax NPV at 7% discount rate
24% pre-tax Internal Rate of Return (“IRR”) and 21% post-tax IRR
Mine life of 11 years after 24-months pre-production (based on current mineral resource)
Two-year ramp up to 3,500 tonnes-per-day steady state mining and processing rate
Operating cost is $54.2/tonne (mining, processing, general & administrative)
Operating costs, including sustaining capital cost for mining only, are $65.4/tonne
Net operating income is $92.6/tonne ($81.4/tonne including sustaining capital costs)
Zinc cash cost including sustaining capital is $0.11 per lb net of by-product credits
Pre-production development capital cost of $278 million
Sustaining capital and closure cost of $140 million; total Life of Mine (“LOM”) capital cost of $418
million
Post-tax payback period of 3.3 years
12.48 million tonnes (“Mt”) mined at a diluted head grade of 4.24% zinc, 0.81% copper, 49.6
grams per tonne (“g/t”) silver, 0.33 g/t gold and 22.6% barite
LOM recovered metal production of 1,068 M lbs of zinc, 196 M lbs of copper, 18 M oz of silver, 91
K oz of gold and 2.89 M tonnes of barite

The PEA is preliminary in nature and includes inferred mineral resources that are too speculative
geologically to have economic considerations applied to them that would enable them to be categorized
as mineral reserves. There is no certainty that PEA results will be realized. Mineral resources that are not
mineral reserves do not have demonstrated economic viability.
For more details please refer to June 3, 2019 news release NR #164-19. The NI 43-101 PEA report was
filed on Sedar.com on July 18, 2019 (news release NR #168-19).
Summary of the Palmer Zinc-Copper-Silver-Gold Metal Project
Palmer is an advanced stage, high-grade Volcanogenic Massive Sulfide (VMS) project, with an Indicated
Resource of 4,677,000 tonnes grading 5.23% zinc, 1.49% copper, 30.8 g/t silver, 0.30 g/t gold, 23.9%
barite and 9,594,000 million tonnes Inferred at 4.95% zinc, 0.59% copper, 0.43% lead, 69.3 g/t silver,
0.39 g/t gold, 27.7% barite. The project is being advanced in partnership with Dowa Metals & Mining
Alaska, Ltd. (“Dowa”), who earned 49% in the project at the end of 2016 by completing aggregate
expenditures of US$22 million over four years. During the year ended October 31, 2020, the Company’s
interest in the Palmer project was diluted from 51.00% to 50.34%. As of the date of this report, the
Company’s interest in the Palmer project is 50.04% due to further dilution. The Palmer project is located
in an easily accessed part of coastal southeast Alaska, with road access on the property to the immediate
South Wall deposit area. Palmer sits within 60 kilometers of the year-round deep-sea port of Haines.
Mineralization at Palmer occurs within the same belt of rocks which hosts the Greens Creek mine, one of
the world’s richest VMS deposits. There are at least 25 separate base metal and/or barite occurrences
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and prospects on the Palmer property, indicating the potential for discovery of multiple deposits beyond
the RW-South Wall deposit area.
The Company reported a positive Preliminary Economic Assessment (“PEA”) for the Project in June 2019
and outlined the potential for a low capex, low operating cost, high margin underground mining operation
with attractive environmental attributes. Summary details of the PEA are provided above.
The opportunity to add to the existing mineral resource base and enhance the robust economics of the
Project, and to discover new resources to potentially significantly extend the PEA mine life, is considered
excellent. The Project benefits from structural folding which has resulted in +10 km of the key mineralized
horizon stratigraphy being compressed into a relatively compact area such that multiple deposits can
potentially be accessed by a single, centrally-located portal. Exploration to locate the faulted offset of the
thickest down-dip part of the South Wall Zone has the potential to significantly increase the project
resources in the immediate South Wall Zone area.
The Joint Venture will continue to carry out environmental/hydrological work required to advance the
Palmer project and to fulfill the requirements of existing permits. The Company will also continue to work
with and keep the local communities informed on project developments and continue to maximize local
purchasing and hiring of workers.
The Company’s long-term vision is to define a multi-decade mining operation at Palmer.
Results of Operations
The Company recorded a net loss of $413,700 for the six months ended April 30, 2021 (2020-$442,115).
Exploration and Evaluation Expenditures
In the six months ended April 30, 2021, the Company recorded cost recoveries of $66,088 on the Palmer
project, in regard to project management fees and corporate cost recoveries.
In the six months ended April 30, 2021, the Company recorded expenditures of $67,064 on due diligence
properties, as it continued to analyze and evaluate a group of five properties in Arizona and Idaho, USA
for acquisition. In the fiscal year ended October 31, 2020, the Company recorded expenditures of
$194,333 to secure an option right and conduct due diligence on the five properties for the purpose of
acquiring some or all of them.
In the six months ended April 30, 2021, the Company recorded expenditures of $13,721 on its Big Nugget
project in Alaska.
Palmer Project Joint Venture Accounting
The Company accounts for the Palmer Project as a joint operation for accounting purposes. In the six
months ended April 30, 2021, the Company ownership of the project was diluted from 50.04% to 49.75%
as a result of cash contributions made by Dowa which were not matched by the Company.
In the six months ended April 30, 2021, a total of $985,919 was spent on the Palmer Project, all of which
was funded by Dowa.
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Operating Costs
The Company recorded a loss from operations of $377,231 for the six months ended April 30, 2021,
compared to $465,853 for the same period last year. The decrease was primarily due to lower consulting
fees, as a result of reduction in financial advisory services costs in the current period.
In the six months ended April 30, 2021, the Company recorded finance, interest and accretion expenses
totaling $58,333 (2020-$61,081) in regard to an outstanding loan facility of US$630,000 payable to Inter
World Investments (Canada) Ltd.
The Company recorded lower general and administrative costs during the six months ended April 30,
2021, thanks to reductions in conference, trade show and advertising expenditures. A breakdown of total
general and administrative costs for the six months ended April 30, 2021 is shown below:

General and Administrative expenses for the six months ended April 30, 2021
Conferences, trade shows and advertising
Accounting and administration
Office expenses
Transfer agent, listing and filing fees
Total

$

$

Amount
1,216
12,000
5,600
40,549
59,365

Summary of Quarterly Results
In the three months ended April 30, 2021, the Company incurred aggregate expenditures of $27,245 on
exploration and evaluations properties. The Company recorded cash operating expenses of $142,009 for
the three months ended April 30, 2020, compared to cash operating costs of $175,109 for the same
period last year. In the three months ended April 30, 2021, consulting costs of $15,000 (2020-$67,328)
were lower during the previous year as a result of reduction in financial advisory services costs in the
most recent period.
The following is a summary of certain consolidated financial information of the Company for the past eight
quarters:

For Quarter Ended
April 30, 2021
January 31, 2021
October 31, 2020
July 31, 2020
April 30, 2020
January 31, 2020
October 31, 2019
July 31, 2019

$

Total
Assets
21,733,369 $
21,848,957
21,969,580
21,459,308
21,405,085
21,423,160
21,812,554
25,763,494

Income
(Loss)
(217,793)
(213,907)
(449,388)
(329,390)
(115,401)
(326,714)
(391,383)
(821,856)

Income
(Loss)
per share
$
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)
(0.01)
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Quarterly Result General Trends
The Company’s quarterly operating losses over the past two years have been in the order of $250,000300,000 per quarter, before non-cash items such as stock based compensation. The Company is
projecting that general operating expenses will continue in the current range for the rest of the fiscal year.
Financial Condition, Liquidity and Capital Resources
The Company is not in commercial production on any of its mineral properties and accordingly, it does not
generate cash from operations. The Company finances its activities by raising capital through the equity
markets, by the sale of mineral property assets, and by option and joint venture agreements that provide
cash payments and management fees.
During the six months ended April 30, 2021, the Company’s interest in the Palmer Project was diluted
from 50.34% to 49.75% as a result of cash contributions made by Dowa which were not matched by the
Company. The dilution represents the cumulative cash contributions by both parties, such that as at April
30, 2021, the Company’s cumulative deemed contribution to the Palmer Project relative to Dowa was
49.75%. Dowa has agreed to fund the entire Palmer Project budget for 2021, which will result in further
dilution to the Company’s interest.
The Company's cash position at April 30, 2021 was $100,924 (October 31, 2020-$268,101) and it had a
working capital deficiency $934,661 (October 31, 2020-$618,591).
The Company is dependent on equity capital to fund exploration and development of exploration
properties and its on-going operations. The Company will require additional capital in 2021. If the
Company is unwilling or unable to participate in funding its part of future Palmer Project funding will be
subject to further dilution, in accordance with the provisions of the LLC joint venture agreement.
Off-Balance Sheet Arrangements
The Company has not entered into any off-balance sheet financing arrangements.
Related Party Transactions
The following represents the details of related party transactions paid or accrued for the six months ended
April 30, 2021 and 2020:
For the six months ended April 30,
Accounting and administration fees paid or accrued to a company 50% owned by an officer
Consulting, administrative and technical fees paid or accrued to companies owned by directors
Salaries, wages and benefits
Legal fees, accrued to a law firm of which a director is a partner
Share-based payments to key management

2021
46,734 $

2020
46,734

30,650
143,924
75,000
11,485
$ 307,793 $

43,275
210,399
2,182
302,590

$
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The Company paid or accrued to NS Star Enterprises Ltd., a company controlled by Mr. Wayne
Livingstone, $30,650 for consulting, management and administration services for the six months ended
April 30, 2021 (2020 - $43,275). The Company paid or accrued to Morfopoulos Consulting Associates
Ltd., a company controlled by the CFO, $46,734 for accounting, and management and administration
services for the six months ended April 30, 2021 (2020 - $46,734). The Company accrued an amount
payable to DLA Piper (Canada) LLP, a law firm in which a director of the Company is a partner, $75,000
for legal services for the six months ended April 30, 2021.
For the six months ended April 30, 2021, the Company paid wages totaling $75,000 (2020 - $75,000) to
Mr. J. Garfield MacVeigh in his capacity as President of the Company. For the six months ended April 30,
2021, the Company paid wages totaling $79,924 (2020 -$Nil) to Michael Vande Guchte in his capacity as
Vice-President, Exploration of the Company.
At April 30, 2021, the Company had accounts payable of $776,858 (October 31, 2020 - $204,155) due to
related parties for outstanding director fees, legal fees, consulting fees and expense reimbursements as
follows:

Accrued director fees payable (to non-executive directors)
Accrued legal fees (to a firm in which a director is a partner)
Consulting fees payable (to a company owned by a director)
Expense reports payable

$

$

October 31,
April 30,
2021
2020
171,000 $
171,000
550,000
55,230
23,048
628
10,107
776,858 $
204,155

Management of Capital
The Company manages its cash, common shares and stock options as capital. The Company’s
objectives when managing capital are to safeguard the Company’s ability to continue as a going concern
in order to pursue the development of its mineral properties and to maintain a flexible capital structure
which optimizes the costs of capital at an acceptable risk. The Company does not have any externally
imposed capital requirements to which it is subject.
The Company manages the capital structure and makes adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying assets. To maintain or adjust the capital structure,
the Company may attempt to issue new shares, issue debt, acquire or dispose of assets or adjust the
amount of cash and cash equivalents.
In order to facilitate the management of its capital requirements, the Company prepares expenditure
budgets that are updated as necessary depending on various factors, including successful capital
deployment and general industry conditions.
In order to maximize ongoing exploration efforts, the Company does not pay out dividends. The
Company’s investment policy is to keep its cash treasury on deposit in an interest-bearing Canadian
chartered bank account.
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Summary of Outstanding Shares Data
The Company had 49,022,985 shares outstanding on April 30, 2021 and as of the date of this report.
The following stock options were outstanding on April 30, 2021:
No. of Stock Options
612,500
581,250
75,000
225,000
225,000
1,210,000
250,000
3,178,750

Price per Share
$0.40
$0.64
$0.74
$0.68
$0.44
$0.54
$0.17

Expiry Date
June 30, 2021
June 2, 2022
February 5, 2023
June 6, 2023
December 24, 2023
June 14, 2024
August 1, 2025

The following warrants were outstanding on April 30, 2021 and as of the date of this report:
Expiry Date
May 29, 2023
July 19, 2023
October 22, 2024
August 7, 2022

Exercise
Price
$1.00
$1.00
$0.31
$0.20

Number
of Warrants
12,342,013
2,363,868
2,701,683
1,344,166
18,751,166

Corporate Governance
Management of the Company is responsible for the preparation and presentation of the interim and
annual financial statements and notes thereto, MD&A and other information contained in this MD&A.
Additionally, it is management’s responsibility to ensure the Company complies with the laws and
regulations applicable to its activities.
The Company’s management is held accountable to the Board of Directors (“Directors”), each member of
which is elected annually by the shareholders of the Company. The Directors are responsible for
reviewing and approving the annual audited financial statements and MD&A. Responsibility for the
review and approval of the Company’s unaudited interim financial statements and MD&A is delegated by
the Directors to the Audit Committee, which is comprised of three directors, all of whom are independent
of management. Additionally, the Audit Committee pre-approves audit and non-audit services provided
by the Company’s auditors.
The auditors are appointed annually by the shareholders to conduct an audit of the financial statements in
accordance with generally accepted auditing standards. The external auditors have complete access to
the Audit Committee to discuss the audit, financial reporting and related matters resulting from the annual
audit as well as assist the members of the Audit Committee in discharging their corporate governance
responsibilities.
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Risk Factors
Companies operating in the mining industry face many and varied kind of risks. While risk management
cannot eliminate the impact of all potential risks, the Company strives to manage such risks to the extent
possible and practical. Following are the risk factors most applicable to the Company.
Financial
The Company has not generated any revenue since inception and has never paid any dividends and is
unlikely to pay dividends or generate earnings in the immediate or foreseeable future. As at April 30,
2021, the Company has incurred significant losses since inception and has an accumulated operating
deficit of $11,064,437. The continuation and long-term viability of the Company remains dependent upon
its ability to obtain necessary equity financing to continue operations and to determine the existence,
discovery and successful exploitation of economically recoverable reserves in its resource properties,
confirmation of the Company’s interests in the underlying properties, and the attainment of profitable
operations.
Going Concern
The ability of the Company to continue as a going concern and meet its commitments as they become
due, including completion of the acquisition, exploration and development of its mineral property interests,
is dependent on the Company’s ability to obtain the necessary financing. The Company will require
additional capital to finance future operations and growth. If the Company is unable to obtain additional
financing, the Company would be unable to continue. There can be no assurance that management’s
plans will be successful.
The business of mineral exploration involves a high degree of risk and there is no assurance that current
exploration projects will result in future profitable mining operations. The Company has no source of
revenue, and has significant cash requirements to meet its administrative overhead, pay its liabilities and
maintain its mineral interests. The recoverability of amounts shown for exploration and evaluation
properties is dependent on several factors. These include the discovery of economically recoverable
reserves, the ability of the Company to obtain the necessary financing to complete the exploration and
development of these exploration and evaluation properties, and establish future profitable production, or
realize proceeds from the disposition of exploration and evaluation properties. The carrying value of the
Company’s exploration and evaluation properties does not reflect current or future values.
These matters indicate the existence of material uncertainties that may cast significant doubt about the
Company’s ability to continue as a going concern. These consolidated financial statements do not include
any adjustments relating to the recoverability of assets and classification of assets and liabilities that
might be necessary should the Company be unable to continue as a going concern. Such adjustments
could be material.
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Industry
Exploring and developing mineral resource projects bears a high potential for all manner of risks.
Additionally, few exploration projects successfully achieve development due to factors that cannot be
predicted or foreseen. Moreover, even one such factor may result in the economic viability of a project
being detrimentally impacted such that it is not feasible or practical to proceed. The Company monitors
its risk based activities and periodically employs experienced consulting, engineering, insurance and legal
advisors to assist in its risk management reviews.
Although the Company has taken steps to verify the title to mineral properties in which it has an interest,
in accordance with industry standards for the current stage of exploration of such properties, these
procedures do not guarantee the company's title. Property title may be subject to unregistered prior
agreements or transfers and title may be affected by undetected defects.
Metal Prices
The principal activity of the Company is the exploration and development of precious metal and base
metal resource properties. The feasible development of such properties is highly dependent upon the
price of gold, silver, copper, lead and zinc. A sustained and substantial decline in precious metal and
base metal commodity prices could result in the write-down, termination of exploration and development
work or loss of its interests in identified resource properties. Although such prices cannot be forecasted
with certainty, the Company carefully monitors factors which could affect precious metal and base metal
commodity prices in order to assess the feasibility of its resource projects.
Political Risk
The resource properties on which the Company is actively pursuing its exploration and development
activities are located in Alaska, USA. While the political climate in Alaska is considered by the Company
to be stable, there can be no assurances that this will continue indefinitely. To alleviate such risk, the
Company funds its operations on an as-needed basis. The Company does not presently maintain political
risk insurance for the Palmer Project.
Environmental
Exploration and development projects are subject to the environmental laws and regulations of the state
of Alaska and of the United States of America. As such laws are subject to change, the Company
monitors proposed and potential changes and management believes the Company remains in
compliance with current environmental regulations in the relevant jurisdictions.
On the Palmer project, reclamation of disturbances related to the Company’s permitted exploration
activities are bonded under the Alaska State-wide Bond Pool. In 20__, the Company contracted an
ASTM Phase 1 environmental site assessment (ESA) on the federal lode mining claims of the Palmer
project, which concluded that there were no environmental concerns associated with the Property at the
time.
Operational
Exploration development projects require third party contractors for the execution of certain activities.
The availability and cost of third party contractors is subject to a competitive environment for their use,
which is beyond the control of the Company.
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Cyber security risk
Cyber security risk is the risk of negative impact on the operations and financial affairs of the Company
due to cyber-attacks, destruction or corruption of data, and breaches of its electronic systems.
Management believes that it has taken reasonable and adequate steps to mitigate the risk of potential
damage to the Company from such risks. The Company also relies on third-party service providers for the
storage and processing of various data. A cyber security incident against the Company or its service
providers could result in the loss of business sensitive, confidential or personal information as well as
violation of privacy and security laws, litigation and regulatory enforcement and costs. The Company has
not experienced any material losses relating to cyber-attacks or other information security breaches,
however there can be no assurance that it will not incur such losses in the future.
Credit risk
Credit risk is the risk of potential loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations. The Company’s credit risk is limited to the carrying
amount on the balance sheet and arises from the Company’s cash and receivables.
The Company’s cash is held primarily through a Canadian chartered bank, which is a high-credit quality
financial institution. The credit risk in receivables is considered low by management as it consists
primarily of amounts owing for Canadian government sales tax credits.
Liquidity risk
Liquidity risk is the risk that the Company will not meet its financial obligations as they fall due. The
Company’s approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet
liabilities when due. At April 30, 2020, the Company had a total cash balance of $100,924 to settle current
liabilities of $1,059,181.
Trade payables and amounts due to related parties have maturities of 30 days or are due on demand and
are subject to normal trade terms. The loan facility from Inter-World is in the second year of a five year
term, and is subject certain acceleration provisions.
Market risk
Market risk is the risk of loss that may arise from changes in market factors such as interest rates and
foreign exchange rates.
Interest rate risk
The Company has cash balances and no variable interest-bearing debt. The Company’s current policy is
to invest excess cash in investment-grade short-term certificates of deposits issued by its banking
institutions. The Company periodically monitors the investments it makes and is satisfied with the credit
ratings of its banks.
Foreign currency rate risk
The Company’s functional currency is the Canadian dollar and major purchases are transacted in
Canadian dollars. Management believes the foreign exchange risk derived from currency conversions is
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insignificant and therefore does not hedge its foreign exchange risk.
Sensitivity analysis
The carrying value of cash, receivables, accounts payable, and amounts due to related parties closely
approximate their fair values in view of the relatively short periods to maturities of these financial
instruments.
Based on management’s knowledge of and experience in the financial markets, management does not
believe that the Company’s current financial instruments will be materially affected by credit risk, liquidity
risk or market risk.
Coronavirus global pandemic risk
The COVID-19 pandemic creates uncertainty in respect to global economic and market conditions
however its specific, identifiable impact on the Company has not, to date, been material. Future
developments in the course of the pandemic could negatively impact the Company’s operations, however
such future outcomes cannot currently be predicted beyond those expected to affect society as a whole.
The Company’s ability to fund ongoing operations and exploration is affected by the availability of
financing. Due to market uncertainty the Company may be restricted in its ability to raise additional
funding.
The impact of these factors on the Company has not been significant to date; however, they may have a
material impact on the Company's financial position, results of operations and cash flows in future
periods. ln particular, there may be heightened risk of mineral property impairment and going concern
uncertainty.
Forward-Looking Statements
Forward-looking statements include, but are not limited, to statements regarding the use of proceeds,
costs and timing of the development of new deposits, statements with respect to success of exploration
and development activities, permitting timelines, currency fluctuations, environmental risks, unanticipated
reclamation expenses, and title disputes or claims.
Forward-looking statements often, but not always are identified by the use of words such as “plans”,
“seeks”, “expects” or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “targets”,
“forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and
phrases or statements that certain actions, events or results “may”, “should”, “could”, “would”, “might”,
“will”, or “will be taken”, “occur” or “be achieved”.
Forward-looking statements involve known and unknown risks, uncertainties, assumptions and other
factors which may cause the actual results, performance or achievements of the Company to be
materially different from any future results, performance or achievements expressed or implied by the
forward-looking statements. These statements are based on a number of assumptions and factors,
including assumptions regarding general market conditions; future prices of gold and other metals;
possible variations in ore resources, grade or recovery rates; actual results of current exploration
activities; actual results of current reclamation activities; conclusions of future economic evaluations;
changes in project parameters as plans continue to be refined; failure of plant, equipment, or processes
to operate as anticipated; accidents, labour disputes and other risks of the mining industry; risks related to
joint venture operations; timing and receipt of regulatory approvals of operations; the ability of the
15

Management’s Discussion and Analysis
For the six months ended April 30, 2021
(Expressed in Canadian dollars)
Company and other relevant parties to satisfy regulatory requirements; the availability of financing for
proposed transactions and programs on reasonable terms; the ability of third-party service providers to
deliver services on reasonable terms and in a timely manner; and delays in the completion of
development or construction activities. Other factors that could cause the actual results to differ include
market prices, results of exploration, availability of capital and financing on acceptable terms, inability to
obtain required regulatory approvals, unanticipated difficulties or costs in any rehabilitation which may be
necessary, market conditions and general business, economic, competitive, political and social
conditions. Although the Company has attempted to identify important factors that could cause actual
results to differ materially from those expressed or implied in forward-looking statements, there may be
other factors, such as the coronavirus global pandemic, which could cause actual results to differ.
Significant additional drilling is required by the Company at its Palmer property to fully understand the
system size. Accordingly, readers should not place undue reliance on forward-looking statements.
This MD&A includes, but is not limited to, forward-looking statements regarding the Company’s plans for
upcoming exploration work on the Company’s exploration properties in Alaska, and the Company’s ability
to meet its working capital needs for the rest of the fiscal year.
Forward-looking statements contained herein are made as of the date of this MD&A and the Company
disclaims any obligation to update any forward-looking statements, whether as a result of new
information, future events or results or otherwise, except as required by applicable securities laws.
Approval
Michael J. Vande Guchte, P. Geo., a qualified person as defined by Canadian National Instrument 43101, has reviewed the technical information contained in this MD&A.
The Board of Directors of the Company has approved the disclosure contained in this MD&A. A copy of
this MD&A will be provided to anyone who requests it.
Additional Information
Additional disclosures pertaining to the Company’s technical reports, management information circulars,
material change reports, press releases and other information are available on the SEDAR website at
www.sedar.com.
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APPENDIX M
SECTIONS 237 TO SECTION 247 OF THE BUSINESS CORPORATIONS ACT
(BRITISH COLUMBIA)
Definitions and application
237 (1) In this Division:
“dissenter” means a shareholder who, being entitled to do so, sends written notice of dissent when and as
required by section 242;
“notice shares” means, in relation to a notice of dissent, the shares in respect of which dissent is being
exercised under the notice of dissent;
“payout value” means,
(a)
in the case of a dissent in respect of a resolution, the fair value that the notice shares had
immediately before the passing of the resolution,
(b)
in the case of a dissent in respect of an arrangement approved by a court order made under
section 291 (2) (c) that permits dissent, the fair value that the notice shares had immediately before the
passing of the resolution adopting the arrangement,
(c)
in the case of a dissent in respect of a matter approved or authorized by any other court order
that permits dissent, the fair value that the notice shares had at the time specified by the court order, or
(d)
in the case of a dissent in respect of a community contribution company, the value of the notice
shares set out in the regulations, excluding any appreciation or depreciation in anticipation of the
corporate action approved or authorized by the resolution or court order unless exclusion would be
inequitable.
(2) This Division applies to any right of dissent exercisable by a shareholder except to the extent that
(a)

the court orders otherwise, or

(b)
in the case of a right of dissent authorized by a resolution referred to in section 238 (1) (g), the
court orders otherwise or the resolution provides otherwise.
Right to dissent
238 (1) A shareholder of a company, whether or not the shareholder’s shares carry the right to vote, is entitled
to dissent as follows:
(a)

under section 260, in respect of a resolution to alter the articles
(i)
to alter restrictions on the powers of the company or on the business the company is
permitted to carry on, or
(ii)
without limiting subparagraph (i), in the case of a community contribution company, to
alter any of the company’s community purposes within the meaning of section 51.91;

(b)

under section 272, in respect of a resolution to adopt an amalgamation agreement;
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(c)
under section 287, in respect of a resolution to approve an amalgamation under Division 4 of
Part 9;
(d)
in respect of a resolution to approve an arrangement, the terms of which arrangement permit
dissent;
(e)
under section 301 (5), in respect of a resolution to authorize or ratify the sale, lease or other
disposition of all or substantially all of the company’s undertaking;
(f)
under section 309, in respect of a resolution to authorize the continuation of the company into a
jurisdiction other than British Columbia;
(g)

in respect of any other resolution, if dissent is authorized by the resolution;

(h)

in respect of any court order that permits dissent.

(2) A shareholder wishing to dissent must
(a)

prepare a separate notice of dissent under section 242 for
(i)

the shareholder, if the shareholder is dissenting on the shareholder’s own behalf, and

(ii)
each other person who beneficially owns shares registered in the shareholder’s name
and on whose behalf the shareholder is dissenting,
(b)
identify in each notice of dissent, in accordance with section 242 (4), the person on whose
behalf dissent is being exercised in that notice of dissent, and
(c)
dissent with respect to all of the shares, registered in the shareholder’s name, of which the
person identified under paragraph (b) of this subsection is the beneficial owner.
(3) Without limiting subsection (2), a person who wishes to have dissent exercised with respect to shares of
which the person is the beneficial owner must
(a)
dissent with respect to all of the shares, if any, of which the person is both the registered owner
and the beneficial owner, and
(b)
cause each shareholder who is a registered owner of any other shares of which the person is
the beneficial owner to dissent with respect to all of those shares.
Waiver of right to dissent
239 (1) A shareholder may not waive generally a right to dissent but may, in writing, waive the right to dissent
with respect to a particular corporate action.
(2) A shareholder wishing to waive a right of dissent with respect to a particular corporate action must
(a)

provide to the company a separate waiver for
(i)
the shareholder, if the shareholder is providing a waiver on the shareholder’s own
behalf, and
(ii)
each other person who beneficially owns shares registered in the shareholder’s name
and on whose behalf the shareholder is providing a waiver, and
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(b)

identify in each waiver the person on whose behalf the waiver is made.

(3) If a shareholder waives a right of dissent with respect to a particular corporate action and indicates in the
waiver that the right to dissent is being waived on the shareholder’s own behalf, the shareholder’s right to
dissent with respect to the particular corporate action terminates in respect of the shares of which the
shareholder is both the registered owner and the beneficial owner, and this Division ceases to apply to
(a)
the shareholder in respect of the shares of which the shareholder is both the registered owner
and the beneficial owner, and
(b)
any other shareholders, who are registered owners of shares beneficially owned by the first
mentioned shareholder, in respect of the shares that are beneficially owned by the first mentioned
shareholder.
(4) If a shareholder waives a right of dissent with respect to a particular corporate action and indicates in the
waiver that the right to dissent is being waived on behalf of a specified person who beneficially owns shares
registered in the name of the shareholder, the right of shareholders who are registered owners of shares
beneficially owned by that specified person to dissent on behalf of that specified person with respect to the
particular corporate action terminates and this Division ceases to apply to those shareholders in respect of the
shares that are beneficially owned by that specified person.
Notice of resolution
240 (1) If a resolution in respect of which a shareholder is entitled to dissent is to be considered at a meeting of
shareholders, the company must, at least the prescribed number of days before the date of the proposed
meeting, send to each of its shareholders, whether or not their shares carry the right to vote,
(a)

a copy of the proposed resolution, and

(b)
a notice of the meeting that specifies the date of the meeting, and contains a statement advising
of the right to send a notice of dissent.
(2) If a resolution in respect of which a shareholder is entitled to dissent is to be passed as a consent resolution
of shareholders or as a resolution of directors and the earliest date on which that resolution can be passed is
specified in the resolution or in the statement referred to in paragraph (b), the company may, at least 21 days
before that specified date, send to each of its shareholders, whether or not their shares carry the right to vote,
(a)

a copy of the proposed resolution, and

(b)

a statement advising of the right to send a notice of dissent.

(3) If a resolution in respect of which a shareholder is entitled to dissent was or is to be passed as a resolution
of shareholders without the company complying with subsection (1) or (2), or was or is to be passed as a
directors’ resolution without the company complying with subsection (2), the company must, before or within 14
days after the passing of the resolution, send to each of its shareholders who has not, on behalf of every
person who beneficially owns shares registered in the name of the shareholder, consented to the resolution or
voted in favour of the resolution, whether or not their shares carry the right to vote,
(a)

a copy of the resolution,

(b)

a statement advising of the right to send a notice of dissent, and

(c)

if the resolution has passed, notification of that fact and the date on which it was passed.
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(4) Nothing in subsection (1), (2) or (3) gives a shareholder a right to vote in a meeting at which, or on a
resolution on which, the shareholder would not otherwise be entitled to vote.
Notice of court orders
241 If a court order provides for a right of dissent, the company must, not later than 14 days after the date on
which the company receives a copy of the entered order, send to each shareholder who is entitled to exercise
that right of dissent
(a)

a copy of the entered order, and

(b)

a statement advising of the right to send a notice of dissent.

Notice of dissent
242 (1) A shareholder intending to dissent in respect of a resolution referred to in section 238 (1) (a), (b), (c),
(d), (e) or (f) must,
(a)
if the company has complied with section 240 (1) or (2), send written notice of dissent to the
company at least 2 days before the date on which the resolution is to be passed or can be passed, as
the case may be,
(b)
if the company has complied with section 240 (3), send written notice of dissent to the company
not more than 14 days after receiving the records referred to in that section, or
(c)
if the company has not complied with section 240 (1), (2) or (3), send written notice of dissent to
the company not more than 14 days after the later of
(i)

the date on which the shareholder learns that the resolution was passed, and

(ii)

the date on which the shareholder learns that the shareholder is entitled to dissent.

(2) A shareholder intending to dissent in respect of a resolution referred to in section 238 (1)(g) must send
written notice of dissent to the company
(a)
on or before the date specified by the resolution or in the statement referred to in section 240(2)
(b) or (3)(b) as the last date by which notice of dissent must be sent, or
(b)
if the resolution or statement does not specify a date, in accordance with subsection (1) of this
section.
(3) A shareholder intending to dissent under section 238(1)(h) in respect of a court order that permits dissent
must send written notice of dissent to the company
(a)
within the number of days, specified by the court order, after the shareholder receives the
records referred to in section 241, or
(b)
if the court order does not specify the number of days referred to in paragraph (a) of this
subsection, within 14 days after the shareholder receives the records referred to in section 241.
(4) A notice of dissent sent under this section must set out the number, and the class and series, if applicable,
of the notice shares, and must set out whichever of the following is applicable:
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(a)
if the notice shares constitute all of the shares of which the shareholder is both the registered
owner and beneficial owner and the shareholder owns no other shares of the company as beneficial
owner, a statement to that effect;
(b)
if the notice shares constitute all of the shares of which the shareholder is both the registered
owner and beneficial owner but the shareholder owns other shares of the company as beneficial owner,
a statement to that effect and
(i)

the names of the registered owners of those other shares,

(ii)
the number, and the class and series, if applicable, of those other shares that are held
by each of those registered owners, and
(iii)
a statement that notices of dissent are being, or have been, sent in respect of all of
those other shares;
(c)
if dissent is being exercised by the shareholder on behalf of a beneficial owner who is not the
dissenting shareholder, a statement to that effect and
(i)

the name and address of the beneficial owner, and

(ii)
a statement that the shareholder is dissenting in relation to all of the shares beneficially
owned by the beneficial owner that are registered in the shareholder’s name.
(5) The right of a shareholder to dissent on behalf of a beneficial owner of shares, including the shareholder,
terminates and this Division ceases to apply to the shareholder in respect of that beneficial owner if
subsections (1) to (4) of this section, as those subsections pertain to that beneficial owner, are not complied
with.
Notice of intention to proceed
243 (1) A company that receives a notice of dissent under section 242 from a dissenter must,
(a)
if the company intends to act on the authority of the resolution or court order in respect of which
the notice of dissent was sent, send a notice to the dissenter promptly after the later of
(i)

the date on which the company forms the intention to proceed, and

(ii)

the date on which the notice of dissent was received, or

(b)
if the company has acted on the authority of that resolution or court order, promptly send a
notice to the dissenter.
(2) A notice sent under subsection (1)(a) or (b) of this section must
(a)

be dated not earlier than the date on which the notice is sent,

(b)
state that the company intends to act, or has acted, as the case may be, on the authority of the
resolution or court order, and
(c)

advise the dissenter of the manner in which dissent is to be completed under section 244.
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Completion of dissent
244 (1) A dissenter who receives a notice under section 243 must, if the dissenter wishes to proceed with the
dissent, send to the company or its transfer agent for the notice shares, within one month after the date of the
notice,
(a)

a written statement that the dissenter requires the company to purchase all of the notice shares,

(b)

the certificates, if any, representing the notice shares, and

(c)

if section 242(4)(c) applies, a written statement that complies with subsection (2) of this section.

(2) The written statement referred to in subsection (1)(c) must
(a)

be signed by the beneficial owner on whose behalf dissent is being exercised, and

(b)
set out whether or not the beneficial owner is the beneficial owner of other shares of the
company and, if so, set out
(i)

the names of the registered owners of those other shares,

(ii)
the number, and the class and series, if applicable, of those other shares that are held
by each of those registered owners, and
(iii)

that dissent is being exercised in respect of all of those other shares.

(3) After the dissenter has complied with subsection (1),
(a)

the dissenter is deemed to have sold to the company the notice shares, and

(b)
the company is deemed to have purchased those shares, and must comply with section 245,
whether or not it is authorized to do so by, and despite any restriction in, its memorandum or articles.
(4) Unless the court orders otherwise, if the dissenter fails to comply with subsection (1) of this section in
relation to notice shares, the right of the dissenter to dissent with respect to those notice shares terminates and
this Division, other than section 247, ceases to apply to the dissenter with respect to those notice shares.
(5) Unless the court orders otherwise, if a person on whose behalf dissent is being exercised in relation to a
particular corporate action fails to ensure that every shareholder who is a registered owner of any of the shares
beneficially owned by that person complies with subsection (1) of this section, the right of shareholders who
are registered owners of shares beneficially owned by that person to dissent on behalf of that person with
respect to that corporate action terminates and this Division, other than section 247, ceases to apply to those
shareholders in respect of the shares that are beneficially owned by that person.
(6) A dissenter who has complied with subsection (1) of this section may not vote, or exercise or assert any
rights of a shareholder, in respect of the notice shares, other than under this Division.
Payment for notice shares
245 (1) A company and a dissenter who has complied with section 244 (1) may agree on the amount of the
payout value of the notice shares and, in that event, the company must
(a)

promptly pay that amount to the dissenter, or
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(b)
if subsection (5) of this section applies, promptly send a notice to the dissenter that the
company is unable lawfully to pay dissenters for their shares.
(2) A dissenter who has not entered into an agreement with the company under subsection (1) or the company
may apply to the court and the court may
(a)
determine the payout value of the notice shares of those dissenters who have not entered into
an agreement with the company under subsection (1), or order that the payout value of those notice
shares be established by arbitration or by reference to the registrar, or a referee, of the court,
(b)
join in the application each dissenter, other than a dissenter who has entered into an agreement
with the company under subsection (1), who has complied with section 244(1), and
(c)

make consequential orders and give directions it considers appropriate.

(3) Promptly after a determination of the payout value for notice shares has been made under subsection (2)(a)
of this section, the company must
(a)
pay to each dissenter who has complied with section 244(1) in relation to those notice shares,
other than a dissenter who has entered into an agreement with the company under subsection (1) of
this section, the payout value applicable to that dissenter’s notice shares, or
(b)
if subsection (5) applies, promptly send a notice to the dissenter that the company is unable
lawfully to pay dissenters for their shares.
(4) If a dissenter receives a notice under subsection (1)(b) or (3)(b),
(a)
the dissenter may, within 30 days after receipt, withdraw the dissenter’s notice of dissent, in
which case the company is deemed to consent to the withdrawal and this Division, other than section
247, ceases to apply to the dissenter with respect to the notice shares, or
(b)
if the dissenter does not withdraw the notice of dissent in accordance with paragraph (a) of this
subsection, the dissenter retains a status as a claimant against the company, to be paid as soon as the
company is lawfully able to do so or, in a liquidation, to be ranked subordinate to the rights of creditors
of the company but in priority to its shareholders.
(5) A company must not make a payment to a dissenter under this section if there are reasonable grounds for
believing that
(a)

the company is insolvent, or

(b)

the payment would render the company insolvent.

Loss of right to dissent
246 The right of a dissenter to dissent with respect to notice shares terminates and this Division, other than
section 247, ceases to apply to the dissenter with respect to those notice shares, if, before payment is made to
the dissenter of the full amount of money to which the dissenter is entitled under section 245 in relation to
those notice shares, any of the following events occur:
(a)
the corporate action approved or authorized, or to be approved or authorized, by the resolution
or court order in respect of which the notice of dissent was sent is abandoned;
(b)

the resolution in respect of which the notice of dissent was sent does not pass;

M-8
(c)
the resolution in respect of which the notice of dissent was sent is revoked before the corporate
action approved or authorized by that resolution is taken;
(d)
the notice of dissent was sent in respect of a resolution adopting an amalgamation agreement
and the amalgamation is abandoned or, by the terms of the agreement, will not proceed;
(e)
the arrangement in respect of which the notice of dissent was sent is abandoned or by its terms
will not proceed.
(f)
a court permanently enjoins or sets aside the corporate action approved or authorized by the
resolution or court order in respect of which the notice of dissent was sent;
(g)
with respect to the notice shares, the dissenter consents to, or votes in favour of, the resolution
in respect of which the notice of dissent was sent;
(h)

the notice of dissent is withdrawn with the written consent of the company;

(i)
the court determines that the dissenter is not entitled to dissent under this Division or that the
dissenter is not entitled to dissent with respect to the notice shares under this Division.
shareholders entitled to return of shares and rights
247 If, under section 244(4) or (5), 245(4)(a) or 246, this Division, other than this section, ceases to apply to a
dissenter with respect to notice shares,
(a)
the company must return to the dissenter each of the applicable share certificates, if any, sent
under section 244(1)(b) or, if those share certificates are unavailable, replacements for those share
certificates,
(b)
the dissenter regains any ability lost under section 244(6) to vote, or exercise or assert any
rights of a shareholder, in respect of the notice shares, and
(c)
the dissenter must return any money that the company paid to the dissenter in respect of the
notice shares under, or in purported compliance with, this Division.

