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This Partnership is a non-redeemable investment fund.

Investment Objectives: The investment objectives of Discovery 2021 Short Duration LP (the “Partnership”), a limited partnership established under the laws of the
Province of Alberta, are to achieve capital appreciation and significant tax benefits to enhance after-tax returns to Limited Partners (as defined below) by investing
in an actively managed, diversified portfolio comprised primarily of equity securities of Canadian gold mining companies. The Manager (as defined below), on
behalf of the Partnership, and with advice from the Portfolio Advisor (as defined below), will select investments that primarily include flow-through shares and
flow-through warrants to acquire shares of Resource Companies (as defined below) (collectively, “Flow-Through Shares”) in accordance with the investment
strategies and criteria outlined in this prospectus. See “Investment Objectives”.

The Partnership: The Partnership proposes to issue transferable class A limited partnership units (the “Class A Units”) and transferable class F limited
partnership units (the “Class F Units”and, together with the Class AUnits, the “Units”) at a price of $25.00 per Unit. The Class FUnits are designed for fee-based
accounts. A subscriber whose subscription has been accepted by the General Partner (as defined below) will become a limited partner of the Partnership (“Limited
Partner”) upon the amendment of the certificate of limited partnership filed under the Partnership Act (Alberta). See “Attributes of the Securities”.

The General Partner: Middlefield Resource Corporation (the “General Partner”) is the general partner of the Partnership and has co-ordinated the organization
and registration of the Partnership. The General Partner is a member of Middlefield Group. The General Partner is responsible for appointing the Manager and
monitoring the activities of the Partnership. See “Organization and Management Details of the Partnership — Officers and Directors of the Partnership”.

The Manager: The Partnership has retained Middlefield Limited (the “Manager”) to (i) develop and implement all aspects of the Partnership’s communications,
marketing and distribution strategies and (ii) manage the ongoing business, investment and administrative affairs of the Partnership, including implementing the
Portfolio Advisor’s investment decisions on behalf of the Partnership. See “Organization and Management Details of the Partnership — Manager of the
Partnership”.

The Portfolio Advisor: The Partnership has retained Middlefield Capital Corporation (the “Portfolio Advisor”) to provide portfolio management services and
investment management advice to the Partnership, including advice in respect of securities selection for the Partnership’s investment portfolio. See “Organization
and Management Details of the Partnership — Portfolio Advisor”.

PRICE: $25.00 PER UNIT

MINIMUM SUBSCRIPTION: $2,500 (One Hundred Units)

Number of Units Price to Public(1) Agents’ Fees(2)
Proceeds to the

Partnership(3)

Per Class A Unit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 $25.00 $1.4375 $23.5625

Maximum Issue(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000,000 $25,000,000 $1,437,500 $23,562,500

Minimum Issue(4)(6) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200,000 $5,000,000 $287,500 $4,712,500

Per Class F Unit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 $25.00 $0.5625 $24.4375

Maximum Issue(5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000,000 $25,000,000 $562,500 $24,437,500

Minimum Issue(5)(6) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200,000 $5,000,000 $112,500 $4,887,500

(1) The price of the Units has been determined by agreement between the Partnership and the Agents (as defined below).

(2) The Agents’ fees, which will be 5.75% of the subscription price for each Class AUnit sold and 2.25% of the subscription price for each Class FUnit sold, will
be paid by the Partnership from funds made available under the Loan Facility or Prime Brokerage Facility referred to under “Fees and Expenses — Loan
Facility or Prime Brokerage Facility”, are not deductible in computing income of the Partnership pursuant to the Income Tax Act (Canada) (the “Tax Act”)
for the fiscal period ending December 31, 2021 except to the extent that any amount borrowed for such purpose is repaid and within the limits prescribed in
the Tax Act.

(3) The expenses of issue, excluding the Agents’ fees, which are payable by the Partnership are estimated at $500,000 in the case of the maximum offering and
$100,000 in the case of the minimum offering. Any expenses of this offering, excluding the Agents’ fees, in excess of (i) 2.5% of Gross Proceeds for Gross
Proceeds up to $15,000,000 and (ii) 2.0% of Gross Proceeds for Gross Proceeds between $15,000,001-$25,000,000, will be borne by the General Partner or
the Manager. These amounts payable by the Partnership, which will be paid from funds made available under the Loan Facility or Prime Brokerage Facility,
are not deductible in computing income of the Partnership pursuant to the Tax Act for the fiscal period ending December 31, 2021 except to the extent that
any amount borrowed for such purpose is repaid and within the limits prescribed in the Tax Act.

(4) The Agents’ Fees and Proceeds to the Partnership calculations assume all Units sold are Class A Units.

(5) The Agents’ Fees and Proceeds to the Partnership calculations assume all Units sold are Class F Units.

(6) There will be no closing unless a minimum of 200,000 Class A Units and/or Class F Units are sold.



Mutual Fund Rollover Transaction and Termination of the Partnership: In order to provide Limited Partners with enhanced liquidity through the ability to redeem

mutual fund shares at net asset value and to provide the potential for long term growth of capital, it is the current intention of the Manager that the Partnership

enter into an agreement with Middlefield Mutual Funds Limited (the “Mutual Fund”), a mutual fund corporation, whereby assets of the Partnership would be

exchanged on a tax-deferred basis for redeemable shares of one of the classes of the Mutual Fund as selected by the Portfolio Advisor, on or about February 15,

2023. The Manager may in its sole discretion elect to accelerate the liquidity event of the Partnership, if the Manager determines that the Partnership has

successfully accomplished its objectives and it determines that doing so would be in the best interests of the Limited Partners, provided that the liquidity event shall

not occur prior to January 1, 2022. Holders of Class A Units and Class F Units will respectively receive Series A shares or Series F shares of the applicable class

of the Mutual Fund. In the foregoing circumstances, the Partnership will be dissolved immediately following the Mutual Fund Rollover Transaction (as defined

below) and the Limited Partners would then receive the shares of that class of theMutual Fund pro rata based on the number of Units held. The cost to a Limited

Partner of shares of theMutual Fund acquired on theMutual Fund Rollover Transaction may be nominal. Completion of theMutual Fund Rollover Transaction

is not subject to the approval of the Limited Partners, but may be subject to the receipt of regulatory approvals and the approval of the securityholders of the

Mutual Fund if required by applicable law. Limited Partners will be sent a written notice confirming the expected effective date of the Mutual Fund Rollover

Transaction at least 60 days prior to the completion thereof. There can be no assurance that any such arrangement will receive the necessary approvals. If such an

arrangement is not established, the Partnership will be dissolved and the net assets of the Partnership will be distributed to the General Partner and the Limited

Partners on or about March 31, 2023. See “Termination of the Partnership”.

THIS IS A BLIND POOLOFFERING AND IS SPECULATIVE. There is no market through which these securities may be sold and purchasers may not be able to

resell the securities purchased under this prospectus, which in turn may affect the pricing of the securities in the secondary market, the transparency and availability of

trading prices, the liquidity of the securities and the extent of issuer regulation. See “Risk Factors”. The Flow-Through Shares may be issued to the Partnership at

prices greater than the market prices of such securities and will be subject to resale restrictions. There is no assurance that an adequate market will exist for securities

(including shares of the Mutual Fund) acquired by the Partnership or the Limited Partners on dissolution of the Partnership due to fluctuations in trading volumes and

prices and because a portion of the Partnership’s investment portfolio may consist of equity investments in private enterprises. TheManager may not be able to identify

a sufficient number of investments to permit the Partnership to commit all of the proceeds of this offering to purchase Flow-Through Shares by December 31, 2021.

Therefore, the possibility exists that capital may be returned to Limited Partners and Limited Partners may be unable to claim anticipated deductions from income for

income tax purposes. See “Risk Factors” and “Income Tax Considerations — Taxation of Securityholders — Disposition of Units in the Partnership”. An investment

in Units involves a high degree of risk and should be considered only by those persons who can afford a loss of their entire investment. The Units are most suitable for

an investor whose income is subject to the highest marginal income tax rate (see “Income Tax Considerations”). There are certain risks inherent in resource exploration.

Limited Partners could lose their limited liability in certain circumstances. Each of the General Partner and the Manager has limited assets. Investors who are not

willing to rely on the investment decisions of the Portfolio Advisor, which will be implemented by theManager, should not purchase Units. Investors should consult their

own professional advisors to assess the income tax, legal and other aspects of the investment. See “Risk Factors”.

The General Partner has a 0.01% interest in the Partnership. Pursuant to the terms and conditions of the Management Agreement and Advisor Agreement

referred to under “Fees and Expenses”, each of theManager and the Portfolio Advisor will be entitled to receive a fee per annum, such fees to aggregate 2% of the

Net Asset Value (as defined under “Calculation of Net Asset Value”), calculated and payable monthly in arrears. In addition, the Portfolio Advisor will be entitled

to receive a performance bonus payable on the earlier of: (a) the business day prior to the date on which the Partnership’s assets are exchanged on a tax-deferred

basis for redeemable shares of one of the classes of the Mutual Fund and (b) the business day immediately prior to the date of dissolution or termination of the

Partnership (such earlier day being the “Performance Bonus Date”), equal to 20% of the product of: (i) the number of Units of the applicable class outstanding on

the Performance Bonus Date, and (ii) the amount by which the Net Asset Value per Unit of the applicable class on the Performance Bonus Date and any

distributions perUnit of the applicable class paid during the period commencing on the date of the Initial Closing (as defined below) and ending on the Performance

Bonus Date exceeds, in the case of the Class A Units, $26.50, and in the case of the Class F Units, $27.48. See “Fees and Expenses”. The General Partner and the

Manager are affiliates of Middlefield Capital Corporation, which is the Portfolio Advisor and one of the Agents in this offering. Some directors and officers of the

General Partner and the Manager also are directors and/or officers of their affiliates. See “Organization andManagement Details of the Partnership — Conflicts

of Interest”.

The federal tax shelter identification number in respect of the Partnership is TS092924 and theQuébec tax shelter identification number in respect of the Partnership

is QAF21-01971. The identification number issued for this tax shelter must be included in any income tax return filed by the investor. Issuance of the identification

number is for administrative purposes only and does not in any way confirm the entitlement of an investor to claim any tax benefits associated with the tax shelter.

RBC Dominion Securities Inc., CIBC World Markets Inc., BMO Nesbitt Burns Inc., National Bank Financial Inc., Scotia Capital Inc., TD Securities Inc.,

Manulife Securities Incorporated, Richardson Wealth Limited, iA Private Wealth Inc., Canaccord Genuity Corp., Middlefield Capital Corporation, Echelon

Wealth Partners Inc. and Raymond James Ltd. (collectively, the “Agents”), as agents, conditionally offer these Units for sale on a best efforts basis, subject to prior

sale, if, as and when issued and delivered by theGeneral Partner on behalf of the Partnership in accordance with the conditions contained in the AgencyAgreement

referred to under “Plan of Distribution”and subject to the approval of certain legal matters on behalf of the Partnership, the General Partner and theManager by

McCarthy Tétrault LLP and on behalf of the Agents by FaskenMartineauDuMoulin LLP.The distribution will not continue for a period of more than 90 days from

the date of the issuance of a receipt for the final prospectus, unless an amendment to the final prospectus is filed, in which case the distribution will not continue for more

than 90 days from the date of the issuance of a receipt for the amended final prospectus (the “Offering Period”).

Middlefield Capital Corporation, which is an affiliate of the General Partner and theManager and is acting as the Portfolio Advisor, is one of the Agents. Consequently,

the Partnership may be considered to be a “connected issuer” and a “related issuer” of Middlefield Capital Corporation under Canadian securities legislation.

Middlefield Capital Corporation will receive no benefit in connection with this offering other than receiving certain fees that would otherwise be payable for agreeing to

act as the Portfolio Advisor and receiving from the Partnership a portion of the Agents’ fees and brokerage commissions or other fees in connection with portfolio

transactions as described under “Organization and Management of the Partnership — Conflicts of Interest and “Relationship Between Partnership and Agents”. In

addition, a Canadian bank affiliate of one of the Agents may be requested to provide the Partnership with a loan facility or prime brokerage facility to finance expenses

incurred by the Partnership. Accordingly, if such an affiliate provides such financing, the Partnership may be considered to be a “connected issuer” of the applicable

Agent. See “Relationship Between Partnership and Agents” and “Plan of Distribution”.

Subscriptions for Units will be received subject to acceptance or rejection in whole or in part and the right is reserved to close the subscription books at any time

without notice. It is expected that the initial closing (the “Initial Closing”) will take place on or about September 22, 2021 but, in any event, not later than the end

of the Offering Period. The Initial Closing is conditional upon receipt of subscriptions for the minimum number of Units. The Agents will hold funds received

from subscribers and if the Initial Closing has not occurred at or prior to the end of the Offering Period, the offering by the Partnership will be withdrawn and the

subscription price will be refunded to the subscribers without interest or deduction. If fewer than the maximum number of Units are subscribed for at the Initial

Closing, subsequent closings may be held during the Offering Period. An investor who purchases Units will receive a customer confirmation from the registered

dealer from or through whom the Units are purchased.
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Capitalized terms used but not defined herein will have the meanings ascribed thereto in the Prospectus Summary. 

pro rata



The following is a summary of the principal features of this distribution and should be read together with the more 
detailed information and financial data and statements appearing elsewhere in this prospectus. All references in this 
prospectus to “dollars” or “$” are to Canadian dollars unless otherwise indicated. 
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Note: All classes of the Mutual Fund offer Series A shares and, other than Middlefield High-Interest Income Class, Series F shares. 
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