
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. YOU SHOULD 

NOT INVEST ANY FUNDS IN THIS LISTING UNLESS YOU CAN AFFORD TO LOSE YOUR ENTIRE 

INVESTMENT. IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN 

EXAMINATION OF THE ISSUER AND THE TERMS OF THE LISTING, INCLUDING THE MERITS 

AND RISKS INVOLVED. THESE SECURITIES HAVE NOT BEEN RECOMMENDED OR APPROVED 

BY MERJ, HORIZON FINTEX ADVISORS, THE REPUBLIC OF SEYCHELLES OR ANY FEDERAL 

SECURITIES COMMISSION OR REGULATORY AUTHORITY OF ANY OTHER JURISDICTION. 

FURTHERMORE, THESE AUTHORITIES HAVE NOT PASSED UPON THE ACCURACY OR 

ADEQUACY OF THESE LISTING PARTICULARS OR COMPLETENESS OF ANY LISTING 

DOCUMENT OR LITERATURE. THESE LISTING PARTICULARS AND ALL ANNEXURES THERETO 

SHALL BE GOVERNED AND CONSTRUED UNDER AND IN ACCORDANCE WITH THE LAWS OF 

THE REPUBLIC OF SEYCHELLES AND THE LISTING REQUIREMENTS OF MERJ EXCHANGE. 

YOUR ATTENTION IS DRAWN TO THE SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS 

ON PAGE 3 OF THESE LISTING PARTICULARS. 

 

THE SHARE TOKENS ARE ONLY SUITABLE FOR INVESTORS: (I) WHO UNDERSTAND THE 

POTENTIAL RISK OF CAPITAL LOSS AND THAT THERE MAY BE LIMITED LIQUIDITY IN THE 

UNDERLYING INVESTMENTS OF THE COMPANY; (II) FOR WHOM AN INVESTMENT IN THE 

SHARE TOKENS IS PART OF A DIVERSIFIED INVESTMENT PROGRAM; AND (III) WHO FULLY 

UNDERSTAND AND ARE WILLING TO ASSUME THE RISKS INVOLVED IN SUCH AN 

INVESTMENT PROGRAM. IT SHOULD BE REMEMBERED THAT THE PRICE OF THE SHARES 

AND THE INCOME FROM THEM CAN GO DOWN AS WELL AS UP.  

 

  
 

 

 

 

 

(a British Columbia Company) 

 

LISTING OF UP TO 5,208,009 DIGITAL SHARES, IN AGGREGATE THROUGH AN 

INITIAL LISTING OF CLASS A COMMON TOKENIZED SHARES (“SHARE 

TOKENS”). 

 

MARKET PARTICIPANTS ARE ADVISED THAT TRADING IN FOREMOST 

LITHIUM RESOURCE & TECHNOLOGY LTD. SHARES WILL BE ISSUED AS 

SHARE TOKENS AND THE LISTING WILL BE IN UNITED STATES DOLLARS 

("USD"). 

 

 
The date of These Listing Particulars is 7/31/2024. 

 

 

Sponsor Advisor 

Horizon Fintex Advisors Ltd.  
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Definitions 

 

“Horizon” means Horizon Globex GmbH, an organization designated by the Company to 

carry out the duties of registrar for the Share Tokens and is responsible for keeping the real 

time records of Holders of the Share Tokens in accordance with the Securities Facility Rules 

of MERJ Dep. 

 

“MERJ Dep” means MERJ Depository and Registry, a licensed Securities Facility pursuant 

to the Seychelles Securities Act 2007 and the appointed registry and depository of MERJ 

Exchange. 

 

“MERJ Exchange” means MERJ Exchange Limited, a licensed Securities Exchange 

pursuant to the Seychelles Securities Act 2007. 

 

“MERJ Clear” means MERJ Clearing and Settlement Limited, a licensed Clearing Agency 

pursuant to the Seychelles Securities Act 2007 and operator of a Real Time Gross Settlement 

securities settlement system pursuant to the Seychelles National Payment Systems Act 2013.    

 

“MERJ Depository Interests” or “MDI” means a 1:1 unit of beneficial ownership in a 

Principal Eligible Asset (e.g., Common Stock), registered in the name of an appointed 

Depository Nominee of MERJ Dep.   

 

“Share Token” means an MDI that is issued in the form of a Digital Token and recorded via 

book-entry method on the register maintained by the Registrar.  

 

“Transmutation” means to cause Common Stock to be converted into Share Tokens or vice 

versa in accordance with the Securities Facility Rules of MERJ Dep. 

 

 

Listing General Information 

 

Prepared by Horizon Fintex Advisors Limited and issued in terms of the Listings Rules 

of MERJ Exchange. 

 

These Listing Particulars are issued in compliance with the Listings Requirements of MERJ 

Exchange to provide information to the public about the Company. In addition, an application 

has been made to the MERJ Exchange for the securities to be admitted to the Official List 

and that these shares also currently trade on NASDAQ with ticker symbol “FMST” and CSE 

with ticker symbol FAT. 

 

Foremost Lithium Resource & Technology Ltd.’s (the “Company”, “Corporation”)  

authorized share capital is referenced in the Company’s 20-F and can be found at the below 

link. 

 

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst2

0240331_20f.htm 

 

Annual Meetings 

  

Reference to Annual Meetings can be found in the Company Bylaws at the below link: 

https://www.dropbox.com/scl/fo/9bxc02uv6v1gkj41vwb9o/AI9Ws1wINm-

7vZ1Mz9FnyWk?rlkey=aol6uq4h9x1dvdmudfxwm18ko&st=mul7kh47&dl=0  

 

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm
https://www.dropbox.com/scl/fo/9bxc02uv6v1gkj41vwb9o/AI9Ws1wINm-7vZ1Mz9FnyWk?rlkey=aol6uq4h9x1dvdmudfxwm18ko&st=mul7kh47&dl=0
https://www.dropbox.com/scl/fo/9bxc02uv6v1gkj41vwb9o/AI9Ws1wINm-7vZ1Mz9FnyWk?rlkey=aol6uq4h9x1dvdmudfxwm18ko&st=mul7kh47&dl=0
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On July 23, 2024 MERJ Exchange approved an application from the Company to list up to 

5,208,009 shares of Common Stock, with no par value, being the entire issued share capital 

of the Company, on Upstream, a MERJ Exchange Market, under the abbreviated name and 

share code “FMST” and ISIN CA3455101012.  The date of listing and commencement of 

trading is expected to be on or about July 31, 2024. 

The Company has not paid either a cash dividend or a stock dividend; or effected a spin-off 

from the date of its formation. No such acts or activities are being contemplated for the future.  

With a dual listing on Upstream, a MERJ Exchange Market, participants of Upstream will 

hold and trade beneficial interests in the Common Stock in the form of Share Tokens using 

the Upstream Platform, https://upstream.exchange/.  The register of Holders of the Share 

Tokens will be maintained by Horizon as the Registrar. The underlying Common Stock 

represented by the Share Tokens shall be held in “street name” on the Principal Register 

maintained by the Transfer Agent in the name of MERJ Nominees Ltd., a bankruptcy remote, 

wholly owned subsidiary of MERJ Dep (“Depository Nominee”).  

The Directors of the Company, whose names are given in this Notice, collectively and 

individually accept full responsibility for the accuracy of the information given in these 

Listing Particulars and certify that, to the best of their knowledge and belief, there are no facts 

that have been omitted which would make any statement false or misleading and that all 

reasonable enquiries to ascertain the accuracy of such facts have been made up to and 

including the last practicable date and that the document contains all information required by 

law and by the Listing Requirements of MERJ Exchange. 

 

Copies of these Listing Particulars and all updates and amendments to these Listing Particulars 

up to the date of listing are available in English from the registered offices of Foremost 

Lithium Resource & Technology Ltd., 750 West Pender Street, Suite 250 Vancouver, British 

Columbia V7Y 1K3 Canada, and the offices of the Sponsor Advisors at F20, 1st Floor, Eden 

Plaza Court, Eden Island, Seychelles as well as on the Upstream App, the Upstream website 

https://upstream.exchange/ and the MERJ Exchange website, https://merj.exchange/.  

 

Sponsor Advisor: Horizon Fintex Advisors Ltd. 

Date of issue: July 31, 2024 

 

 

 

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING 

STATEMENTS 

 

These Listing Particulars contains forward looking statements based on assumptions and 

reflects the Directors expectations, estimates and projections of future events as of the date 

of this Pre-Listing Statement. Forward-looking statements include, without limitation, 

statements regarding the performance, prospects, opportunities, priorities, targets, goals, 

objectives, strategies, growth and outlook of the Company. Often, but not always, forward 

looking statements can be identified by the use of words such as “expects”, “anticipates”, 

“plans”, “believes”, “estimates”, “seeks”, “intends”, “targets”, “projects”, “forecasts”, or 

variations (including negative variations) of such words and phrases, or state that certain 

actions, events or results “may”, “could”, “would”, “might” or “will” be taken, occur or be 

achieved. 

 

Forward looking statements are based upon certain material factors and assumptions that were 

applied in drawing a conclusion or making a forecast or projection, including assumptions 

and analyses made by the Directors in the light of their experience and perception of historical 

https://upstream.exchange/
https://upstream.exchange/
https://merj.exchange/
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trends, current conditions and expected future developments, as well as other factors that are 

believed to be appropriate in the circumstances. Also, forward looking statements involve 

known and unknown risks, uncertainties and other factors that are beyond the Directors 

control, and which may cause the actual results, performance or achievement to be materially 

different from any future results, performance or achievements expressed or implied by such 

forward looking statements. Such material factors and assumptions and risks and 

uncertainties include, among others, those which are incorporated into these Listing 

Particulars and qualify any and all forward-looking statements made in these Listing 

Particulars. 

 

Market data and industry information contained in these Listing Particulars are derived from 

various trade publications, industry sources and company estimates. Such sources and 

estimates are inherently imprecise. However, the Directors believe that such data and 

information are generally indicative of market position. The Directors of the Company are 

under no obligation to update this information nor any forward-looking statements whether 

as a result of new information, future events or otherwise beyond its issue date, except as 

required by law. 

 

Although the Directors have attempted to identify factors that could cause actual actions, 

events or results to differ materially from those described in forward looking statements, there 

may be other factors that cause actions, events and results to differ from those anticipated, 

estimated or intended. There can be no assurance that actual results will be consistent with 

these forward-looking statements. 

 

Accordingly, readers should not place undue reliance on forward-looking statements. The 

forward-looking statements herein relate only to events or information as at the date on which 

the statements are made and, except as specifically required by law, the Directors undertake 

no obligation to update or revise any forward-looking statements, whether because of new 

information, estimates or opinions, future events or results or otherwise. 

 

NOTICE TO INVESTORS 

 

Prospective investors should inform themselves as to the legal requirements and tax 

consequences within the countries of their citizenship, residence, domicile and place of 

business with respect to their acquisition, holding or disposal of the Share Tokens, and any 

foreign exchange restrictions that may be relevant thereto. These Listing Particulars do not 

constitute an offer to sell or the solicitation of an offer to buy in any state or other jurisdiction 

to any person to whom it is unlawful to make such offer or solicitation in such state or 

jurisdiction. In particular, the information contained in these Listing Particulars does not 

constitute an offer of securities for sale in the United States.  None of the securities described 

or directly or indirectly referred to in these Listing Particulars have been nor will they be 

registered under the Securities Act of 1933, as amended (“U.S. Securities Act”).  The Share 

Tokens may not be offered or sold in the United States or to, or for the account or benefit of, 

U.S. persons (as defined in Regulation S under the U.S. Securities Act) unless registered 

under the U.S. Securities Act or pursuant to an exemption from, or in a transaction not subject 

to, such registration. Accordingly, the Share Tokens are being offered and sold only in offers 

and sales that occur outside the United States to purchasers who are not U.S. persons (as 

defined in Regulation S) in offshore transactions in reliance on Regulation S under the U.S. 

Securities Act. By purchasing the Share Tokens, investors are deemed to have acknowledged, 

represented and warrant this to the Company. 

 

The information in these Listing Particulars is for general guidance only and it is the 

responsibility of any person or persons in possession of these Listing Particulars and wishing 
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to make an application to subscribe for the Share Tokens to inform themselves of, and to 

observe, all applicable laws and regulations of any relevant jurisdiction. 

 

The securities offered involve a high degree of risk and may result in the loss of your entire 

investment. Any person considering the purchase of these securities should consult with his, 

her or its legal, tax and financial advisors prior to making an investment in securities. The 

securities should only be purchased by persons who can afford to lose all of their investment. 

In making an investment decision, investors must rely on their own examination of the 

Company and the terms of the listing, including the merits and risks involved. 

 

No person is authorized to give any information or make any representations (whether oral 

or written) in connection with the contents of these Listing Particulars except such 

information as is contained in these Listing Particulars and in any annexures, hereto. Only 

information or representations contained herein may be relied upon as having been 

authorized. 

 

Neither the issue nor the delivery of these Listing Particulars at any time shall imply that 

information contained herein is correct as of any time subsequent to the issue date. Readers 

of these Listing Particulars should not construe its contents, or any prior or subsequent 

communications from the Company or any of its agents, officers, or representatives, as legal 

or tax advice. Readers should consult their own advisers as to legal, tax and related matters 

concerning an investment in the Company. 

 

Neither the Directors nor their agents make any representation to any potential purchaser of 

securities regarding the legality of an investment therein by such investor under applicable 

legal investment regulation or similar laws. 

 

These Listing Particulars does not constitute an offer to sell or issue, or the solicitation of an 

offer to purchase, subscribe for or otherwise acquire, Share Tokens in any jurisdiction where 

such an offer or solicitation would be unlawful or would impose any unfulfilled registration, 

qualification, publication or approval requirements on the Company. The distribution of these 

Listing Particulars and the offer of the Share Tokens in certain jurisdictions may be restricted 

by law.  

 

Other than in the Seychelles, no action has been or will be taken to permit the possession, 

issue or distribution of these Listing Particulars (or any other listing materials or publicity 

relating to the Share Tokens) in any jurisdiction where action for that purpose may be required 

or doing so is restricted by law. Accordingly, neither these Listing Particulars, nor any other 

listing materials or publicity relating to the Share Tokens may be distributed or published in 

any jurisdiction except under circumstances that will result in compliance with any applicable 

laws and regulations. Persons into whose possession these Listing Particulars (or any other 

listing materials or publicity relating to the Share Tokens) comes should inform themselves 

about and observe any such restrictions. 

 

 

NOTICE TO U.S. PERSONS 

 

No offer or sales of the Share Tokens shall be made to U.S.-based investors, either U.S. 

citizens or permanent residents of the United States. There has not been and will be no public 

offering of the Share Tokens in the United States. The Share Tokens have not been and will 

not be registered under the U.S. Securities Act, or with any securities regulatory authority of 

any state or other jurisdiction of the United States, and may not be offered, sold, resold, 

pledged, delivered, distributed or otherwise transferred, directly or indirectly, into or within 

the United States. 
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NOTICE TO CANADIAN PERSONS 

 

No offer or sales of the Issuer shares shall be made to Canadian-based investors, either 

Canadian citizens or permanent residents of Canada. There has not been and will be no public 

offering of the Share Tokens in Canada, and may not be offered, sold, resold, pledged, 

delivered, distributed or otherwise transferred, directly or indirectly, into or within Canada. 
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SUMMARY 
 

1.  INTRODUCTION 

 

Foremost Lithium Resource & Technology Ltd. (formerly FAR Resources Ltd.) was 

incorporated under the British Columbia Business Corporations Act (the “BCBCA”) and the 

laws of the Province of British Columbia on July 7, 2005 (Number: BC0729352). The 

Company changed its name to Foremost Lithium Resource & Technology Ltd. on January 4, 

2022. The Company currently has one wholly owned subsidiary, Sierra Gold & Silver Ltd, a 

Nevada company (“Sierra”). Sierra holds the Company’s Winston Property (as defined 

below) in New Mexico, USA. 

  

Our primary focus is currently conducting exploration for lithium at our Lithium Lane 

Properties. Our objective is to develop a world-class lithium mine in the mining friendly 

Canadian province of Manitoba and to provide SC6 to LiOH producers in North America, 

strategically located to supply the U.S. “Auto Alley” and the European battery market via our 

nearby access to the Hudson Bay Railway and the Port of Churchill. With our commitment to 

the environment, corporate social responsibility, and sustainability, we aim in the longer term 

to derive substantial revenues from the sale of SC6 to LiOH producers that sell to the growing 

electric vehicle and stationery (e.g., residential, utility and industrial) battery storage markets 

in the U.S. and abroad. With access to renewable energy produced in Manitoba, we expect to 

supply lithium processed exclusively with the benefit of power produced from fully 

sustainable, local sources. 

 

The Corporation’s head and registered office address is 750 West Pender Street, Suite 250 

Vancouver, British Columbia V7Y 1K3 Canada V7Y 1B3 Canada. Their principal website 

address is http://www.foremostlithium.com. 

 

2.  OVERVIEW 

 

Foremost Lithium Resource & Technology Ltd. is an exploration stage company that is 

primarily engaged in the hard-rock exploration and acquisition of lithium properties in 

Canada. 

  

Our goal is to become a strategic supplier to processors of battery-grade LiOH to supply the 

growing electric vehicle battery and battery storage markets. There are several positive 

tailwinds for lithium demand, particularly hydroxide, in the United States. We hold mining 78 

claims covering over 43,000 acres (17,500 hectares) primed for exploration with our four main 

core Lithium Lane Properties, as well as our Jol Property, located in the province of Manitoba, 

Canada. The Company has a secondary ambition to pursue precious metal exploration on our 

Winston Property located in New Mexico, USA. We also acquired the Lac Simard South 

Property in May 2023, with 12 identified pegmatites in Quebec, Canada. We currently 

consider the four Lithium Lane Properties to be our material properties, while our Winston 

Property, Lac Simard South Property, and our Jol Property mining claim in Manitoba, Canada, 

are considered to be non-material properties. All of our properties are in the exploration stage. 

 

3.  Management & Directors 

 

Set forth below is information regarding our directors and executive officers as of the date of 

this Listing Particulars. 
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Jason Barnard. Jason Barnard has served as President and Chief Executive Officer since 

December 2022 and a director since September 2022. Mr. Barnard has over 31 years of capital 

markets experience. Since 2004, he has been self-employed as a private investor where he has 

been directly involved in raising over $500 million for mining and exploration companies with 

a focused expertise on Canadian base metal companies. Mr. Barnard started his career with 

McDermid St. Laurence Securities in 1991 as a stockbroker with primary focus in mining, and 

mining exploration companies. Mr. Barnard then worked at Canaccord Genuity from 1997 

until 2004. Mr. Barnard holds a Bachelor of Arts degree with a major in Economics from 

Carlton University and has obtained The Canadian Securities Course license in 1990. He first 

started working with and financing Foremost Lithium, previously known as Far Resources, 

with founder, and President Keith Anderson in 2016. 

  

Andrew Lyons. Andrew Lyons was appointed as a director in December 2021 and has over 

30 years’ experience in program and project management in the public markets, financial and 

technology sectors. He holds a BSc(CS) and BBA from the University of New Brunswick, an 

MBA from the University of Ottawa and a PMP from the Project Management Institute. M. 

Lyons was on the advisory board of Lida Resources before Lida went public and is currently 

on the advisory board of Lakestone Resources, both Canadian Mining Companies. Mr. Lyons 

brings proven leadership working at C suite senior management level with corporate 

experience in the mining sector, utilizing his over 35 years’ experience as an independent 

consultant, helping drive business forward through development and implementation of 

enterprise-wide information technology solutions. He most recently consulted with several 

mining company senior boards to refocus their operations and streamline costs and 

efficiencies. From September 2011 until May 2021 Mr. Lyons was a consulting Program 

Manager with Oracle Microsystems of BCMr. 

  

Douglas Mason. Mr. Mason was appointed as a Director in December 2023, then appointed 

to Chairman of the board on January 2024. Doug Mason has served as a senior officer and 

director for a number of public companies, with extensive experience in financings and 

acquisitions. He brings 30+ years of extensive capital markets experience raising hundreds of 

millions of dollars for public companies during his tenure. Mr. Mason has been credited as 

one of the pioneers of the new age beverage category including 20 years as president and chief 

executive officer of well-known beverage companies. He is currently the Chairman of the 

Board and CEO of Magnum Goldcorp In. Doug is an active community member serving as 

past Deputy Chair of the Collingwood School Board of Trustees, a past Chair of the B.C. 

Sports Hall of Fame and Museum, and of the B.C. Sports Hall of Fame Foundation. Doug 

serves as a member of the Board of the Fraser River Sturgeon Conservation Society and 

remains an active member of the Sports Hall Foundation. He is also an active supporter and 

recruiter of participants for fund raising events for the Rick Hansen Institute. 

 

Michael McLeod. Michael McLeod has served as Chairman of the Board from December 

2022 and now serves as a director. Since December 2021, Mr. McLeod has served as the 

Senior Director of Morrow Sodali, a leading provider of strategic advice and shareholder 

engagement services in Canada and internationally. He previously served as the Senior Vice 

President of Gryphon Advisors Inc. from November 2019 to December 2021 and the Vice 

President, DF King and AST Trust Company of Canada of AST Trust Company of Canada 
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from 2010 to 2019, each of which also provided strategic advice and shareholder engagement 

services. Mr. McLeod has over 40 years of experience in the corporate financial services 

industry with a strong network in the capital markets. He has been a long-term member of the 

Canadian Investor Relations Institute and Governance Professionals of Canada. Mr. McLeod 

has served as a global advisor and counseled many boards of directors and management teams 

on a wide range of topics including corporate governance, capital markets intelligence, M&A 

transactions, and shareholder engagement and communications. 

  

Johnathan More. Johnathan More has served as a director since December 2022. Mr. More 

brings over 28 years of experience in global capital markets focused primarily on natural 

resource industries. His tenure at Canaccord Genuity included many significant achievements 

and he retired in 2008 as Vice President and Advisor at the Company. Mr. More successfully 

transitioned from the capital markets to the public company sector where he has been 

responsible for numerous successful transactions in the Canadian marketplace and continues 

to identify and create new opportunities. He currently serves as Chairman & CEO of Starr 

Peak mining Ltd, a Canadian company focused on gold exploration. Mr. More is also 

Chairman of Power Metals Corp., a Canadian company focused on Lithium, Cesium and 

Tantalum exploration, as well as Chairman and Director of Superior Mining International 

Corp. since January 2020. 

  

Sead Hamzagic Mr. Hamzagic is a Chartered Professional Accountant, Certified General 

Accountant, has over 37 years of public practice accounting and financial management 

experience as a director and/or Chief Financial Officer with multiple public companies listed 

on Nasdaq, the TSX-V and the CSE – with a particular emphasis on natural resource and 

mining companies. His experience includes initial public offerings, reverse takeovers and 

plans of arrangements. Since 2008 he has led his own accounting and consulting practice, 

providing a full complement of financial services to public and private companies. Sead has 

served in several diverse industries as Chief Financial Officer including mineral resource 

companies with lithium projects in Chile, and Northstar Clean Technologies Inc, where he 

was instrumental in bringing the Company public on a $12.2 million initial public offering, 

amongst others. Mr Hamzagic’s brings strong financial leadership, and strengthens the 

Company’s fiscal management through his vast experience in risk management, corporate 

strategic development, system implementation, regulatory compliance, and financial 

reporting. 

  

Christina Barnard Ms. Barnard has been with the organization since 2020 appointed to Chief 

Operating Officer in 2023. Christina brings over 20 years of business management, 

operational development, marketing, and investor relations expertise. This includes strategic 

planning evaluation, project management, administration & communications, and execution 

of an organization's strategic plan. Her experience includes working for over 10 years as a 

senior marketing and media advisor for a well-known national public company. Ms. Barnard’s 

has worked with a number of public companies, including roles in corporate communications 

and strategist, where she was able to administer the company’s core values and goals in a clear 

demonstrable way both internally and to shareholders. 

 

 

Outside Directorship Disclosure 

 

Sead Hamzagic’s outside directorships can be found at the link below. 

  

 

Douglas Mason is a Director of Magnum Goldcorp Inc. 
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Johnathan More is a Chairman of Power Metals Corp, Starr Peak Mining Ltd., and Superior 

Mining Ltd. 

 

Compensation of Officers and Directors 

 

The Company’s Compensation of Officers and Directors is referenced in the Company’s 20-

F and can be found at the below link. 

 

https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/00011718432

4003729/fmst20240331_20f.htm#I6B 

 

Proposed Compensation Post-Listing 

Compensation Post-Listing is not expected to change from Pre-Listing compensation. 

 

Director Powers 

 

See Company Bylaws 

 

4.  LISTING TIMETABLE 

 

The Listing is expected to commence on or about 7/31/2024. 

 

5.  LISTING INFORMATION 

 

On July 23, 2024, MERJ Exchange approved an application from the Company to list up to 

5,208,009 shares of Common Stock, with no par value, being the entire issued Common share 

capital of the Company, on Upstream. 

 

6.  DEALING CODES 
 

• Incorporated in Florida on July 7, 2005 

• Tickers: NASDAQ: FMST, CSE: FAT 

• ISIN CA3455101012 

 

7.  TRADING INFORMATION 

 

• NASDAQ: FMST, CSE: FAT 

• US SEC FILINGS: 

https://www.sec.gov/edgar/browse/?CIK=1935418&owner=exclude 

• SEDAR FILINGS: 

https://www.sedarplus.ca/csa-

party/records/profile.html?id=122a1747c4f25a849f7b1e2f3a3fbef4  

 

8.  MAJOR SHAREHOLDERS 

 

Company’s shareholders are referenced in the Company’s 20-F and can be found at the below 

link. 

 

https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/00011718432

4003729/fmst20240331_20f.htm#I7 

 

9.  ACTION REQUIRED 

Purchases of Share Tokens can be made using the Upstream App. 

 

https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm#I6B
https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm#I6B
https://www.sec.gov/edgar/browse/?CIK=1935418&owner=exclude
https://www.sedarplus.ca/csa-party/records/profile.html?id=122a1747c4f25a849f7b1e2f3a3fbef4
https://www.sedarplus.ca/csa-party/records/profile.html?id=122a1747c4f25a849f7b1e2f3a3fbef4
https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm#I7
https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm#I7
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If you are in any doubt as to what action to take, you should please consult your broker, 

attorney, or other professional advisor immediately. 

 

The Share Tokens issued in connection with the Listing will only be tradable using the 

Upstream App, which is available for download from app stores using the links published on 

https://upstream.exchange/. 

 

10.  DIVIDEND POLICY 

 

The Company has not paid any dividends on its outstanding common shares since its 

incorporation and does not anticipate that it will do so in the foreseeable future. The payment 

of dividends in the future, if any, is within the discretion of the Board of Directors and will 

depend upon our earnings, our capital requirements and financial condition and other relevant 

factors. We do not anticipate declaring or paying any dividends in the foreseeable future. 

 

Dividends paid or credited on the common shares or deemed to be paid or credited on the 

common shares to a Non-Canadian Holder will be subject to Canadian withholding tax at the 

rate of 25%, subject to any reduction in the rate of withholding to which the Non-Canadian 

Holder is entitled under any applicable income tax treaty or convention between Canada and 

the country in which the Non-Canadian Holder is resident. For example, under the Canada-

U.S. Tax Treaty, where dividends on the common shares are considered to be paid to or 

derived by a Non-Canadian Holder that is a beneficial owner of the dividends and is a U.S. 

resident for the purposes of, and is entitled to benefits of, the Canada-U.S. Tax Treaty, the 

applicable rate of Canadian withholding tax is generally reduced to 15% (or 5% in the case of 

a U.S. Holder that is a corporation beneficially owning at least 10% of all of the issued voting 

shares). We will be required to withhold the applicable withholding tax from any dividend 

and remit it to the Canadian government for the Non-Canadian Holder’s account. Non-

Canadian Holders are urged to consult their own tax advisors to determine their 

entitlement to relief under an applicable income tax treaty. 

 

Dividends paid on the common shares will be treated as foreign-source income, and generally 

will be treated as “passive category income” or “general category income” for U.S. foreign 

tax credit purposes. Any gain or loss recognized on a sale or other disposition of common 

shares generally will be United States source gain or loss. Certain U.S. Holders that are 

eligible for the benefits of Canada-U.S. Tax Treaty may elect to treat such gain or loss as 

Canadian source gain or loss for U.S. foreign tax credit purposes. The Code applies various 

complex limitations on the amount of foreign taxes that may be claimed as a credit by U.S. 

taxpayers. In addition, Treasury Regulations that apply to foreign taxes paid or accrued (the 

“Foreign Tax Credit Regulations”) impose additional requirements for Canadian withholding 

taxes to be eligible for a foreign tax credit, and there can be no assurance that those 

requirements will be satisfied. The Treasury Department has recently released guidance 

temporarily pausing the application of certain of the Foreign Tax Credit Regulations. 

 

Subject to the PFIC rules and the Foreign Tax Credit Regulations, each as discussed above, a 

U.S. Holder that pays (whether directly or through withholding) Canadian income tax with 

respect to dividends paid on the common shares generally will be entitled, at the election of 

such U.S. Holder, to receive either a deduction or a credit for such Canadian income tax. 

Generally, a credit will reduce a U.S. Holder's U.S. federal income tax liability on a dollar-

for-dollar basis, whereas a deduction will reduce a U.S. Holder's income that is subject to U.S. 

federal income tax. This election is made on a year-by-year basis and applies to all foreign 

taxes paid (whether directly or through withholding) by a U.S. Holder during a year. The 

foreign tax credit rules are complex and involve the application of rules that depend on a U.S. 

Holder’s particular circumstances. Accordingly, each U.S. Holder should consult its own U.S. 

tax advisor regarding the foreign tax credit rules. 

https://upstream.exchange/
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11.  DIRECTORS, ADVISERS AND OTHER SERVICE PROVIDERS 

 

Directors       Jason Barnard 

 Andrew Lyons 

 Douglas Mason 

 Michael McLeod 

 Johnathan More 

 

Registered Office     750 West Pender Street, Suite 250  

 Vancouver, British Columbia V7Y 

1K3 Canada  

  
 

Sponsor Advisor  Horizon Fintex Advisors Ltd.  

 F20, 1st Floor, Eden Plaza Court,  

 Eden Island, Seychelles 

 
 

Transfer Agent   Odyssey Trust Company 

     1230 – 300 5th Avenue SW,  

Vancouver, Alberta, T2P 3C4, Canada 

 

Registrar           Horizon Globex GmbH  

Baarerstr. 57, 

6302 Zug 

Switzerland 
 

Reporting Accountants and 

Auditors    MNP LLP 

Suite 2200 MNP Tower, 1021 West Hastings 

Street, Vancouver, British Columbia, V6E 0C3, 

Canada 

 

Legal advisers to the Company  Stikeman Elliott 
1700-666 Burrard Street,  

Vancouver, BC, V6C 2X8 

 

12. LEGAL FOUNDATION 
 

The Board of Directors of the Company approved the listing of the Company's Common Stock on 

Upstream at its meeting held on June 11, 2024 and in its application agreed, once listed, to comply 

with the Listing Rules of MERJ Exchange. MERJ Dep has also approved the Share Tokens as 

“Approved Eligible Assets” which is a pre-requisite to being traded on a MERJ Exchange market, 

including Upstream. The Share Tokens are recognized as securities pursuant to Schedule 1 of the 

Seychelles Securities Act. 

 

13.  GENERAL APPOINTMENT OF HORIZON AS REGISTRAR 
  

Horizon Globex GmbH (“Horizon”) is designated by the Company, pursuant to the Agreement 

dated June 11, 2024, to carry out the duties of registrar for the Share Tokens and is responsible for 

keeping records of Holders of the Share Tokens, defined herein as the Registrar. The Registrar (i) 

records the Holders of Share Tokens in book-entry form, (ii) acts as paying agent to pay out 

dividends to Holders of Share Tokens, (iii) handles lost, destroyed, or stolen Share Tokens, and (iv) 

facilitates the transfer of Common Stock to Share Tokens and vice versa (“Transmutation”). 

 



 

 

14.  PROCEDURES FOR ISSUANCE OF NEW SECURITIES 
 

Horizon is authorized and directed to facilitate the issuance and allocation of the Share Tokens, 

including Digital Tokens, from time to time upon receiving from the Company all of the following: 

 

• Written instructions as to the issuance of the Share Tokens from an authorized officer of 

Company; 

• An opinion of Company’s counsel that - 

o the Share Tokens are duly authorized, validly issued, fully paid and nonassessable, 

and 

o no order or consent of any governmental or regulatory authority other than that 

provided to Horizon is required in connection with the issuance of the Share Tokens 

or, if no such order or consent is required, a statement to that effect. The opinion 

should also indicate whether it is necessary that the Share Tokens be subject to 

transfer restrictions or a statement to the effect that all Share Tokens to be issued are 

freely transferable upon presentation to Horizon for that purpose. 

• Confirmation that the underlying Principal Eligible Assets have been issued and credited to 

the name of the Depository Nominee on the Principal Register maintained by the Transfer 

Agent; 

• Such further documents as Horizon may reasonably request. 

 

 

Securities Depository 

 

MERJ Dep will act as securities depository for the Share Tokens.  MERJ Dep is licensed and 

regulated in Seychelles pursuant to the Seychelles Securities Act 2007 as a Securities Facility. MERJ 

Dep provides registry and depository services for global issuers of Eligible Assets including shares, 

debt instruments and depository interests thereof that are listed and traded on any market of MERJ 

Exchange, including Upstream.    
       

The underlying securities will be issued and registered in the name of MERJ Nominees Ltd., MERJ 

Dep.’s limited purpose, bankruptcy remote Depository Nominee, or another approved depository 

nominee if requested by MERJ Dep.  A record of the Holders of the Share Tokens will be maintained 

in a register in accordance with the MERJ Dep Securities Facility Rules.   

 

MERJ Dep. along with MERJ Clear, a licensed clearing agency, together facilitate the book-entry, 

delivery vs. payment (DvP) settlement of securities listed and quoted on Upstream in accordance 

with their respective rules as amended from time to time.  This eliminates the need for physical 

movement of securities certificates.  

 

MERJ Clear and MERJ Dep. are wholly owned subsidiaries of MERJ Exchange Limited (“MERJ 

Exchange”). MERJ Exchange is a publicly traded company and is self-listed on the Main Board of 

MERJ Exchange.   

 

Purchases of Share Tokens will result in a credit to the account of the purchaser in their 

Upstream member account. The purchasers will then have an ownership interest which is recorded 

directly in the Upstream App.  

  

Purchasers of Share Tokens will not receive written confirmation from any MERJ company of their 

purchase. Such purchasers, however, shall receive digital confirmations providing details of the 

transaction from the Upstream App.    

 



 

Holders and beneficial owners will not receive certificates representing their ownership interests in 

the Share Tokens, except in the event that use of the MERJ System for the Share Tokens is 

discontinued. 

 

MERJ Dep. may discontinue providing its services as depository with respect to the Share Tokens 

at any time by giving reasonable notice to the Company or its agent. Under such circumstances, 

MERJ Nominees will work with the Company, its Transfer Agent and the Registrar to ensure that 

Holders of Share Tokens will be converted and reflected as Holders of the underlying Common 

Stock of the Company. 

 

We executed a certificate of appointment of MERJ Depository and Registry Limited (“MERJ Dep.”) 

as a Securities Facility and confirmed that the shares outstanding on the date of the certificate 

execution (a) are duly authorized, validly issued, fully paid and non-assessable and any pre-emptive 

and other contractual rights related to all issuances of the shares have been satisfied, and (b) have 

been registered under the applicable law of the domicile of the company or are exempt from 

registration. All issuances and transfers of company shares have been, and after the date of the 

certificate will be, in compliance with all applicable laws, rules and regulations. The company 

requires MERJ Dep. to provide services (“Securities Facility Services”) as prescribed in the MERJ 

Dep Securities Facility Rules, including the Directive on Depository Interests and MERJ Dep. 

Procedures as a requirement of its listing on Upstream. 

  

MERJ Dep. is a company licensed as a Securities Facility pursuant to the Seychelles Securities Act, 

2007. The Issuer that lists its Securities on the Seychelles Securities Exchange, operated by MERJ 

Exchange Ltd., known as Upstream, utilizes MERJ Dep. to provide Securities Facility Services to 

manages it securities as prescribed in an agreement with the Issuer and pursuant to the MERJ Dep.’s 

Securities Facility Rules, including the Directive on Depository Interests and MERJ Dep. procedures 

as a requirement of its listing on MERJ Exchange Ltd. The Issuer appoints MERJ Dep. to act as the 

Depository Nominee in respect of any securities traded which are quoted on Upstream and grants 

MERJ Dep. as the Depository Nominee, pursuant to the Securities Facility Rules Directive on 

Depository Interests. 

  

MERJ Depository maintains the MERJ Subregister of MDIs (Upstream securities).  Any shareholder 

wishing to deposit shares with Upstream will follow the prompts on the Upstream app to initiate and 

approve this transaction.  Once satisfied with the legitimacy of each deposit request, our transfer 

agent will make an entry in their register to give effect to the deposit by moving and vesting title in 

the securities in the name of the Depository Nominee.  It will also notify MERJ Dep. or its appointed 

agent which will then make the MDIs available for trading on Upstream pursuant to its rules and 

procedures.    All resales are governed by the rules governing the activities of Upstream and shall be 

reflected only on the MERJ Dep. Subregister. Title to the securities reflected as MDIs will be held 

in the name of MERJ Nominees Ltd. on the books of the transfer agent.  All subsequent resales of 

the Upstream securities  are conducted in accordance with the rules governing Upstream and will be 

reflected only on the MERJ Dep. Subregister. 

 

 

Share Tokens  
 

Our Share Tokens exist solely as book-entry shares within the records of the Registrar. Share Tokens 

will not have traditional share certificates. Holders of Share Tokens have all of the same rights as a 

holder of the Common Stock including rights to dividends and to receive notices and vote at general 

meetings.  Trading and settlement of the Share Tokens is governed by the rules and procedures under 

which Upstream operates. 
 

Although records of secondary transfers of Share Tokens between stockholders, which we refer to 

as “peer-to-peer” transactions, would be viewable on a blockchain network, record and beneficial 

ownership of our Share Tokens is reflected on the book-entry records of the Registrar. The 



 

Registrar’s records constitute the official shareholder records for our Share Tokens and govern the 

record ownership of our Share Tokens in all circumstances. 
 

Share Tokens are “Ethereum ERC20” digital tokens that are transferrable between approved 

accounts, exclusively using the Upstream App, in peer-to-peer transactions on a blockchain network, 

as described below under “Trading Share Tokens” following the closing of this listing. Share Tokens 

are created, held, distributed, maintained and deleted by the Registrar, and not by the Upstream App 

and cannot be created or deleted by any entity other than the Registrar. 
 

The Registrar uses the Ethereum ERC20 Standard (which can interface with various blockchain 

networks' programming standards) to program any relevant compliance-related transfer restrictions 

that would traditionally have been printed on a paper stock certificate onto “smart contracts” 

(computer programs written to the relevant blockchain), which allows the smart contract to impose 

the relevant conditions on the transfer of the Share Tokens. One example of such coding is a 

restriction on to whom Share Tokens may be transferred. The restrictions are coded as a smart 

contract that overlays the Share Tokens, and the restrictions act in the same way as transfer 

restrictions printed on a stock certificate do, in that they prevent the unauthorize transfer of Share 

Tokens. Relevant transfer restrictions will be provided to the Registrar by the Company. Please refer 

to the Cautionary Statements section above for further information on restrictions. 

 

15.  TRADING SHARE TOKENS  

 

Creation of an Account 

In order to purchase our Share Tokens, a new potential purchaser must first create an account on the 

Upstream App. There is no charge for setting up this account and any person or entity that establishes 

an account is under no obligation to purchase Share Tokens. Setting up an account can be done 

directly on the Upstream App available on the website or through the App stores. In order to set up 

an account, a potential purchaser must navigate to https://upstream.exchange/, download the 

smartphone or desktop version of the Upstream App and follow the installation instructions to set 

up the Upstream App on their device. 

 

All information provided by a potential purchaser to the Upstream App is provided by the potential 

purchaser directly to the Upstream App, not to the Company, and held solely by the Upstream App 

and not by the Company. The Registrar will maintain the identity of each record holder of our Share 

Tokens. 

 

KYC/AML 

On the Upstream App, a potential Share Token purchaser must complete required anti-money 

laundering and know-your-customer processes (the “Processes”). As part of the Processes, the 

Upstream App will request that potential purchasers provide their address of residence. We will not 

offer or sell our Share Tokens to U.S. or Canadian persons or to any persons from a Financial Action 

Task Force "Non-Cooperative Countries or Territories”. Once a potential purchaser has completed 

the Processes and been approved to be eligible to purchase Share Tokens, the potential purchasers 

account will be established on the Upstream App. The Upstream App maintains the list of approved 

persons or entities who have successfully completed the required Processes, including providing the 

Registrar with various required personal information and documentation. Share Tokens may only be 

sold or transferred to people or entities on the Upstream App. It is possible that in the future the 

Company may choose to hire a separate, third-party provider of the Processes. In either case, such 

external providers would perform the Processes and provide the results to the Registrar, who would 

then add the approved persons and entities. Once a potential purchaser has completed the Processes 

and been added to the Upstream App, the potential purchaser will be shown a link that returns the 

potential purchaser to the Upstream App. On the Upstream App, the potential purchaser will be 

provided with all necessary documentation that must be supplied to a potential purchaser in order 

for the potential purchaser to purchase Share Tokens. The potential purchaser will provide 

information for funding their purchase through the Upstream App, and the information will be sent 

https://upstream.exchange/


 

directly to the Registrar through a user interface that has been consented to by the Registrar. This 

user interface between the Registrar and the Upstream App will also allow a potential purchaser to 

view the amount of Share Tokens the potential purchaser has deposited funds for on the Upstream 

App. 

 

Secondary Trading/Transfers on MERJ/Upstream 
 

 

The procedure for trading Share Tokens on the Upstream App shall have the following general 

structure: 

 

1. A holder of Share Tokens opens the Upstream App and clicks on the “Market” screen, a 

specific tab within the Upstream App. The Upstream App will connect the holder, through 

an API, to the MERJ Exchange on which the Share Tokens are available to trade. 

 

2. The Upstream App will require holders of Share Tokens to open and maintain accounts on 

the Upstream App and confirm that the holder has completed the Processes, as defined above, 

or the Upstream App will maintain a connection to the Registrar and will be able to import 

the Registrar’s information about the holder to identify the holder. 

 

3. The holder will be able to trade Share Tokens on the Upstream App once the Upstream App 

has received the required information about the holder. 

 

4. The Upstream App supports the secondary trading of Share Tokens for U.S. Dollars. The 

Upstream App maintains a technological connection to the Registrar, and the Registrar is 

informed by the Upstream App of every transfer of Share Tokens between holders. The 

Registrar will also maintain the same system of reconciliation between the blockchain record 

of the movements of the Share Tokens and the Company’s book-entry records of its Share 

Token ownership. 
 

Our Share Tokens are available for trading on the Upstream App. Potential purchasers who do not 

yet hold Share Tokens will be required to complete the Processes, as defined above, on the Upstream 

App, or the Company may either choose to hire a separate, third-party provider of the Processes. 

Any such external provider that performs the Processes would provide the results of the Processes 

and other relevant information about the potential purchaser to the Registrar, who would then add 

any approved persons and entities to the Upstream App, as described above. 

 

Transfers of Share Tokens  
 

It is always possible for holders of our Share Tokens to transfer their shares out of the 

Upstream/MERJ secondary marketplace should the holder wish. To undertake such an external 

transfer, the holder would contact the Registrar and provide the Registrar with all requested 

information regarding the transfer. The Registrar would review the transfer restrictions applicable 

to the holder’s Share Tokens and, if the proposed transfer was permitted, liaise with the Transfer 

Agent to effect the transfer. 

 

Transfers of ownership interests in Share Tokens deposited with or held by MERJ Dep. or any of its 

depository nominees are accomplished by entries made in accordance with the rules of MERJ Clear 

and MERJ Dep.  
 

Upstream Ethereum Layer-2 Blockchain 
 

In order to trade Share Tokens on the Upstream Ethereum layer-2 blockchain, Ráneum 

https://raneum.com/, requires the use of the Upstream App.  

 

https://raneum.com/


 

The Ráneum Ethereum layer-2 blockchain does not require the Shareholder to pay validator/miner 

network/gas fees in order to transfer Share Tokens or collectibles when using the Upstream App. 
 

The Registrar utilizes the Ráneum Ethereum layer-2 blockchain for the issuance and secondary 

trading of the ERC-20-based Share Tokens inside the Upstream App and may provide holders of its 

Share Tokens with certain notifications should it choose to make available Share Tokens on an 

alternative Ethereum layer-2 blockchain, or if the Upstream App should choose to change the 

Ethereum layer-1 or layer-2 blockchain on which Share Tokens were available. In the event the 

Registrar chooses to use an alternative Ethereum layer-1 or layer-2 blockchain, no Shareholders 

holdings will be affected, and no action will be required to be undertaken by the Shareholder using 

the Upstream App. 
 

If the Registrar chooses to make available records of transfers of Share Tokens, they would be 

viewable on the Share Token’s Ethereum blockchain explorer https://explorer.upstream.exchange/. 

However, book-entry records and beneficial ownership of our Share Tokens is only reflected on the 

off-chain records of the Registrar. The Registrar’s records constitute the official shareholder records 

for our Share Tokens and govern the record ownership of our Share Tokens in all circumstances. No 

Personally Identifiable Information (PII) of Shareholders shall be recorded on any blockchain 

utilized by Upstream or the Registrar. The association of a natural person or entity with an Ethereum 

wallets public key may only be performed by the Registrar using records stored on off-chain digital 

media by the Registrar. 

 

16.  LITIGATION  
 

From time to time, we may become involved in various lawsuits and legal proceedings which arise 

in the ordinary course of business. Litigation is subject to inherent uncertainties and an adverse result 

in these, or other matters may arise from time to time that may harm our business. We are currently 

not aware of any such legal proceedings or claims that we believe will have a material adverse effect 

on our business, financial condition, or operating results. 

 

17.  RELATED PARTY TRANSACTIONS 

 

The Company’s related party transactions are referenced in the Company’s 20-F and can be found 

at the below link. 

 

https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/0001171843240037

29/fmst20240331_20f.htm#I7B  

 

 

18.  GENERAL 

 

The Company is not regulated by the Financial Services Authority of the Seychelles or any other 

regulator. 

 

No application is being made for the Share Tokens to be dealt with in or on any stock exchanges or 

investment exchanges other than the MERJ Exchange. 

 

The Company does not own any premises and does not lease any premises. 

 

Lock-in Period: all shareholders are locked-in and cannot trade their shares in BDCC until such 

time as the new Share Tokens are issued and listed following the dual listing. The Company’s 

Directors and key members of management are subject to a Lock-in Period that matches their 

primary listing venue (OTC).  

 

All general information regarding the Company is referenced in the Company’s 20-F and can be 

found at the below link. 

https://explorer.upstream.exchange/
https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm#I7B
https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm#I7B


 

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240

331_20f.htm 

 

Family Relationships 

 

No family relationship exists between any of our directors and executive officers other than Jason 

and Christina Barnard, who are spouses. There are no arrangements or understandings with major 

shareholders, customers, suppliers, or others pursuant to which any person referred to above was 

selected as a director or member of senior management. 

 

19.  INFORMATION POLICY 

 

Information relating to the Company as required by the MERJ Exchange Listing Requirements will 

be available on its website at https://merj.exchange. 

 

The Company will also publish copies of the annual reports and annual financial statements and 

any interim financial statements since the latest annual report and a calendar of future significant 

events that details all the information and meetings that may affect the rights of its shareholders on 

the Upstream app. 

 

20.  THIRD-PARTY SOURCES 

 

Where third-party information has been referenced in these Listing Particulars, the source of that 

third-party information has been disclosed. Where information contained in these Listing Particulars 

has been sourced from a third party, the Company confirms that such information has been accurately 

reproduced and, as far as the Company is aware and able to ascertain from information published by 

such third parties, no facts have been omitted which would render the reproduced information 

inaccurate or misleading. 

 

21.  RISK FACTORS 

 

An investment in our securities is speculative and involves a high degree of risk. In addition to all 

the documents that are part of these Listing Particulars, you should carefully consider the 

following risk factors regarding the Company before making an investment decision. If any of the 

following risks actually occur, as well as other risks not currently known to us or that we currently 

consider immaterial, our business, operating results and financial condition could be materially 

adversely affected. As a result, you may lose all or part of your investment. The risks discussed 

below also include forward-looking statements, and our actual results may differ substantially 

from those discussed in these forward-looking statements. See “Note Regarding Forward Looking 

Statements” in these Listing Particulars.  

 

An investment in the Share Tokens carries a number of risks, including the risk that the entire 

investment may be lost. In addition to all other information set out in these Listing Particulars, the 

following factors should be considered when deciding whether to make an investment in the Share 

Tokens. The risks set out below are those which are considered to be the material risks relating to 

the Company and an investment in the Share Tokens but are not the only risks relating to the Share 

Tokens or the Company. No guarantee can be given that Shareholders will realize a profit on, or 

recover the value of, their investment in the Share Tokens. It should be remembered that the price 

of Share Tokens and the income from them can go down as well as up. 

 

Prospective investors should note that the risks relating to the Company, its strategy and the Share 

Tokens summarized in the section of these Listing Particulars headed “Risk Factors” are the risks 

that the Sponsor Advisor and the Directors believe to be the most essential to an assessment by a 

prospective investor of whether to consider an investment in the Share Tokens. However, as the 

risks which the Company faces relate to events and depend on circumstances that may or may not 

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm


 

occur in the future, prospective investors should consider not only the information on the key risks 

uncertainties described in this “Risk Factors” section of these Listing Particulars. Additional risks 

and uncertainties not currently known to the Company or the Directors or that the Company or the 

Directors consider to be immaterial as at the date of these Listing Particulars may also have a 

material adverse effect on the Company’s financial condition, business, prospects and results of 

operations and, consequently, the Company’s Returns and/or the market price of the Share Tokens. 

Given the forward-looking nature of the risks, there can be no guarantee that such risk is, in fact, 

the most material or the most likely to occur. Prospective investors should, therefore, review and 

consider each risk. 

 

The Share Tokens are only suitable for investors who understand the potential risk of capital loss 

and that there may be very limited liquidity in the underlying investments of the Company, for 

whom an investment in Share Tokens is part of a diversified investment program and who fully 

understand and are willing to assume the risks involved in such an investment.  

 

An investment in the Company is highly speculative and involves a high degree of risk of loss of 

part or all of an investor’s investment.  There may be very limited liquidity in the securities being 

offered. A prospective investor should only purchase the securities of the company if the investor 

anticipates not having any needs for the funds to be used thereafter and for any purposes at any time 

in the future and if they can afford to lose their entire investment. 

 

You should not invest any funds in this Company unless you can afford to lose your entire 

investment.  Potential investors in the Share Tokens should review these Listing Particulars carefully 

and, in its entirety, consult with their professional advisers prior to purchasing the Share Tokens. 

 

In making an investment decision, investors must rely on their own examination of the issuer, 

including the merits and risks involved. These securities have not been recommended or approved 

by any federal or state securities commission or regulatory authority of the Seychelles or any other 

jurisdiction. Furthermore, these authorities have not passed upon the accuracy or adequacy of these 

Listing Particulars. 

 

RISKS RELATING TO THE SHARES 

 

The existence of a liquid market in the Share Tokens cannot be guaranteed, limitations on resale. 

 

The Company will list on Upstream, a MERJ Exchange market. However, there can be no guarantee 

that an active secondary market in the Share Tokens will be sustained. The Share Tokens are being 

offered and sold only in offers and sales that occur outside the United States to purchasers who are 

not U.S. persons in offshore transactions. By purchasing the Share Tokens, investors are deemed to 

have acknowledged, represented and warrant this to the Company. 

 

MARKET RISK 

 

Market risk is the possibility for an investor to experience losses due to factors that affect the overall 

performance of the markets in which he is involved. Market risk, also called "systematic risk," 

cannot be eliminated through diversification. 

 

VOLATILITY 

 

Sudden rises and falls in the price of a share, some companies have a higher risk of this than others. 

Changes in a company's profitability or in the economy as a whole can cause share prices to rise 

and fall. Shareholders will, however, only be impacted if they sell their shares at a time when the 

market price has fallen. 

 



 

The market price of our Share Tokens may be volatile or may decline, and you may not be able to 

resell your shares at or above the initial listing price or public offering price. 

 

Additional Risk Factors are referenced in the Company’s 20-F and can be found at the below link. 

 

https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/0001171843240037

29/fmst20240331_20f.htm#I3D 

 

23.  SELECTED FINANCIAL AND OTHER INFORMATION 

 

All financial and other information regarding the Company is referenced in the Company’s 20-F and 

can be found at the below link. 

 

https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/0001171843240037

29/fmst20240331_20f.htm#I8  

 

24.  DOCUMENTS AVAILABLE FOR INSPECTION 

 

The following documents are available for inspection at the following links and can be viewed at 

the Company's registered office or at the offices of the Company's Sponsor Advisor from the date 

of these Listing Particulars until the Listing Date: 

 

1. these Listing Particulars; 

2. the Bylaws; found at the following link  

https://www.dropbox.com/scl/fo/9bxc02uv6v1gkj41vwb9o/AI9Ws1wINm-

7vZ1Mz9FnyWk?rlkey=aol6uq4h9x1dvdmudfxwm18ko&st=mul7kh47&dl=0  

and   

3. Certificate of Incorporation 

http://www.sec.gov/Archives/edgar/data/1935418/000175392622001244/filename2.htm  

 

The directors of the Company whose names are given in these Listing Particulars collectively and 

individually accept full responsibility for the accuracy of the information given and certify that, to 

the best of their knowledge and belief, there are no facts that have been omitted which would make 

any statement false or misleading and that all reasonable enquiries to ascertain such facts have been 

made and that the document contains all information required by law and the Listings Requirements. 

 

At the date of these Listing Particulars: 

 

1. none of the Directors has had any convictions in relation to fraudulent offences for at least 

the previous five years; 

 

2. save as disclosed above, none of the Directors was a director of a company, a member of an 

administrative, management or supervisory body or a senior manager of a company within the 

previous five years which has entered into any bankruptcy, receivership or liquidation proceedings; 

 

3. none of the Directors has been subject to any official public incrimination and/or sanctions 

by statutory or regulatory authorities (including designated professional bodies) or has been 

disqualified by a court from acting as a member of the administrative, management or supervisory 

bodies of an issuer or from acting in the management or conduct of the affairs of any issuer for at 

least the previous five years; and 

 

4. none of the Directors is aware of any contract or arrangement subsisting in which they are 

materially interested and which is significant to the business of the Company which is not otherwise 

disclosed in these Listing Particulars. 

 

https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm#I3D
https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm#I3D
https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm#I8
https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm#I8
https://www.dropbox.com/scl/fo/9bxc02uv6v1gkj41vwb9o/AI9Ws1wINm-7vZ1Mz9FnyWk?rlkey=aol6uq4h9x1dvdmudfxwm18ko&st=mul7kh47&dl=0
https://www.dropbox.com/scl/fo/9bxc02uv6v1gkj41vwb9o/AI9Ws1wINm-7vZ1Mz9FnyWk?rlkey=aol6uq4h9x1dvdmudfxwm18ko&st=mul7kh47&dl=0
http://www.sec.gov/Archives/edgar/data/1935418/000175392622001244/filename2.htm


 

The Company intends to maintain directors’ and officers’ liability insurance on behalf of the 

Directors at the expense of the Company. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Signed by Jason Barnard, for and on behalf of all the directors of the Company, being duly authorized 

to do so. 

 

 

Director      

 

 

 

 

 

/s/     

Name: Jason Barnard 
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PART VIII: SELECTED FINANCIAL AND OTHER INFORMATION 
 

The consolidated financial statements of Foremost Lithium Resource & Technology Ltd. at 

March 31, 2024 and 2023 appearing in their 20-F dated July 1, 2024, have been audited by MNP 

LLP, independent registered public accountants, as set forth in its report thereon included therein, 

and incorporated herein by reference. Such financial statements are incorporated herein by reference 

in reliance upon such report given on the authority of such firm as experts in accounting and auditing.

 

 

 

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001935418/000117184324003729/fmst20240331_20f.htm
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