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December 31, 
 2021 

$ 

December 31, 
 2020 

$ 
   Assets 

 Current assets 
Cash and cash equivalents 171,902 85,571 
Restricted cash (note 9) 6,512 - 
Accounts receivable and prepaid expenses (note 4) 31,624 30,413 
Inventory (note 5) 32,635 38,038 
    242,673 154,022 
   Reclamation bonds and security deposits (note 10) 5,783 4,162 
Deferred tax assets (note 18) - 473 
Property, plant and equipment (note 6) 710,583 552,648 
Low grade stockpile (note 5) 64,879 64,836 
   
 1,023,918 776,141 

Liabilities   
   Current liabilities   
Accounts payable and accrued liabilities (note 7) 60,482 44,400 
Amounts payable to related parties (note 16) - 3,644 
Current portion of lease liabilities (note 8) 10,403 12,003 
Current portion of long-term debt (note 9) 12,678 67,556 
Taxes payable (note 18) 2,143 1,578 
 85,706 129,181 
   
Provisions and other liabilities(note 10) 23,961 18,371 
Due to related parties (note 16) - 145,918 
Lease liabilities (note 8) 50,669 35,248 
Long-term debt (note 9) 284,829 93,905 
Deferred tax liability (note 18) 99,314 4,465 
 544,479 427,088 
 
Equity  
Attributable to shareholders of the Company: 
 
Share capital (note 11) 287,724 283,926 
Contributed surplus 18,973 19,611 
Accumulated other comprehensive loss (3,929) (520) 
Retained earnings (accumulated deficit) 68,940 (35,153) 
 371,708 267,864 
Non-controlling interest  107,731 81,189 
Total equity 479,439 349,053 
   
 1,023,918 776,141 

Approved on behalf of the Board of Directors 
 
(signed) Gil Clausen   Director     (signed) Bruce Aunger  Director
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  2021 

$ 
2020 

$ 
     

Revenue (note 13)   578,202 341,748 
Cost of sales (note 14)   (257,320) (237,105) 
Gross profit   320,882 104,643 
     

General and administration (note 14)   (14,680) (8,476) 
Share based compensation (note 12)   (16,993) (5,568) 

Income from operations    289,209 90,599 
     
Finance income   177 632 
Finance expense (note 15)   (31,577) (14,221) 
Loss on derivative   (3,368) (1,021) 
Foreign exchange (loss) gain   (3,161) 8,424 
Loss on disposal of fixed assets   - (2,867) 

Income before tax 
  

251,280 81,546 
     
Current income and resource tax expense (note 18)   (7,803) (1,022) 
Deferred income and resource tax expense (note 18)  (95,338) (30,260) 

Net Income    148,139 50,264 

     
Other comprehensive income (loss)     
Items that may be reclassified subsequently to net income   
Foreign currency translation adjustment   (3,409) 3,638 
Total comprehensive income   144,730 53,902 

     

Net income and comprehensive income 
attributable to: 

  

  
Shareholders of the Company   104,093 35,363 
Non-controlling interest    44,046 14,901 

    148,139 50,264 
Earnings per share:     

Basic   $0.50 $0.18 
Diluted   $0.48 $0.18 

      

Weighted average shares outstanding, basic 
  

209,320,144 193,118,813 

Weighted average shares outstanding, diluted 
  

218,621,886 197,663,540 

Shares outstanding at end of the year 
  

210,363,573 207,653,732 
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  2021 

$ 
2020 

$ 
Cash flows from operating activities     
Net income for the year   148,139 50,264 

   
Adjustments for: 

 
  

Depreciation   23,823 22,745 
Loss on disposal of fixed assets   - 2,867 
Unrealized foreign exchange loss (gain)   95 (8,755) 
Loss on derivatives   3,368 1,021 

        Deferred income and resource tax expense   95,338 30,260 
Finance expense   31,577 14,071 
Share based compensation   16,993 5,568 

   319,333 118,041 
       Net changes in working capital items (note 17)   (3,877) 3,569 
Net cash from operating activities   315,456 121,610 
     
Cash flows from investing activities     
Deferred stripping costs   (31,161) (21,031) 
Development of property, plant and equipment   (117,313) (34,859) 
Purchase of copper puts   (3,397) - 
Purchase of reclamation bonds and security deposits   (1,621) (422) 
Net cash used in investing activities   (153,492) (56,312) 
     
Cash flows from financing activities     
Proceeds on the issuance of common shares   1,931 16,518 
Net proceeds from bond issuance   287,785 - 
Contributions from related party   20,393 46,536 
Repayment to related party   (150,815) - 
Payments made to non-controlling interest   (17,504) (1,001) 
Restricted cash   (6,512) - 
Loan principal payments   (160,293) (56,299) 
Interest paid   (36,351) (9,902) 
Lease payments   (14,029) (6,866) 
Net cash used in financing activities   (75,395) (11,014) 
     
Effect of foreign exchange rate changes on cash 
and cash equivalents 

  
(238) (839) 

    
Increase in cash and cash equivalents  86,331 53,445 
    
Cash and cash equivalents - Beginning of year   85,571 32,126 
     
Cash and cash equivalents - End of year   171,902 85,571 
   
Supplementary cash flow disclosures (note 17)   
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 Attributable to equity owners of the company 
 

 
Number of 

Share 
Amount 

$ 

Contributed 
surplus 

$ 

Accumulated 
other 

comprehensive 
loss 

Deficit 
$ 

Total 
$ 

Non-
controlling 

interest 
$ 

Total equity 
$ 

Balance January 1, 2020 191,331,053 266,663 18,623 
 

(4,158) (70,516) 210,612 67,289 277,901 

Shares issued for private placement 15,000,002 15,833 - - - 15,833 - 15,833 

Options exercised 1,322,677 685 - - - 685 - 685 

Tax effect on share issue costs - 383 - - - 383 - 383 

Fair value of options exercised - 362 (362) - - - - - 

Share based compensation - - 1,350 - - 1,350 - 1,350 

Payments to non-controlling interests - - - - - - (1,001) (1,001) 

Income for the year - - - - 35,363 35,363 14,901 50,264 

Foreign currency translation - - - 3,638 - 3,638 - 3,638 

Balance December 31, 2020 207,653,732 283,926 19,611 (520) (35,153) 267,864 81,189 349,053 

         

Balance January 1, 2021 207,653,732 283,926 19,611 
 

(520) (35,153) 267,864 81,189 349,053 

RSUs and Options exercised 2,709,841 2,716 - - - 2,716 - 2,716 

Fair value of options exercised - 1,082 (1,082) - - - - - 

Share based compensation - - 444 - - 444 - 444 

Payments to non-controlling interests - - - - - - (17,504) (17,504) 

Income for the year - - - - 104,093 104,093 44,046 148,139 

Foreign currency translation - - - (3,409) - (3,409) - (3,409) 
Balance December 31, 2021 210,363,573 287,724 18,973 (3,929) 68,940 371,708 107,731 479,439 

 


