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FORM 7 
 

MONTHLY PROGRESS REPORT 
 

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

Trading Symbol: ROO    
 

Number of Outstanding Listed Securities: 72,135,000 (as at February 28, 2022)    
 

Date: March 4, 2022    
 

This Monthly Progress Report must be posted before the opening of trading on the fifth trading day of each month. 

This report is not intended to replace the Issuer’s obligation to separately report material information forthwith upon 

the information becoming known to management or to post the forms required by Exchange Policies. If material 

information became known and was reported during the preceding month to which this report relates, this report 

should refer to the material information, the news release date and the posting date on the Exchange website. 

 

This report is intended to keep investors and the market informed of the Issuer’s ongoing business and management 

activities that occurred during the preceding month. Do not discuss goals or future plans unless they have crystallized 

to the point that they are "material information" as defined in the Policies. The discussion in this report must be factual, 

balanced and non-promotional. 

 

General Instructions 

 

(a) Prepare this Monthly Progress Report using the format set out below. The sequence of questions must not be 

altered nor should questions be omitted or left unanswered. The answers to the items must be in narrative 

form. State when the answer to any item is negative or not applicable to the Issuer. The title to each item 

must precede the answer. 

 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 

 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – Interpretation and General 

Provisions. 

 

Report on Business 
 

1. Provide a general overview and discussion of the development of the Issuer’s business and 

operations over the previous month. Where the Issuer was inactive disclose this fact.  

 

The Issuer is a Canadian-based junior venture mineral exploration company uniquely positioned 

to be a dominant player in New South Wales, Australia, through a growth strategy focused on the 

consolidation and exploration of highly mineralized precious metals properties in this prolific 

region of Australia. Through its announced acquisitions of Southern Precious Metals Ltd., 

RooGold Ltd. and Aussie Precious Metals Corp. properties, the Issuer commands a portfolio of 13 

high-grade potential gold (9) and silver (4) concessions covering 1,380 km2 which have 137 

historic mines and prospects. 

 

During the month of February 2022, the Issuer actively continued general and corporate operations 

to further develop the Issuer’s business. 

 

Global Outbreak of COVID-19 Disclosure: The actual and threatened spread of the virus globally 

has had a material adverse effect on the regional economies in which the Issuer operates and could 

continue to result in negative impacts on the stock market, including trading prices of the Issuer’s 

shares, and the ability to raise capital and could impact the Issuer’s operations. 
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2. Provide a general overview and discussion of the activities of management.  
 

During the month of February 2022, management continued to support and control the Issuer’s 

business activities and develop the Issuer’s business. 

 

On February 3, 2022, the Issuer announced by way of news release the appointment of Alexandra 

Bonner as Chief Operations Manager. Ms. Bonner is a professional geologist based in New South 

Wales (“NSW”), Australia, with over 17 years of exploration, mining, and corporate experience.  

  

Most recently, Ms. Bonner was employed at TriAusMin Ltd. and then Heron Resources Ltd. where 

she was involved in the development of the Woodlawn Zinc-Copper Mine including in-mine and 

near-mine exploration to feasibility status and regulatory management leading to acquisition of 

state development approvals and commercial production.  

  

Ms. Bonner has established and managed project joint ventures, sought and acquired new projects 

as well as implementing operation health & safety and environmental management systems to best 

practice industry standards. Ms. Bonner served as Deputy Chair of Exploration on Committees of 

the Association of Mining and Exploration (AMEC) and NSW Minerals Council where she was 

instrumental in bringing about regulatory exploration on policy changes that have benefited the 

minerals exploration industry.  

  

On February 9, 2022, the Issuer announced by way of news release the appointment of Carlos 

Espinosa as Chief Executive Officer (“CEO”), President, and member of the Board of Directors 

(the “Board”), effective March 4, 2022. Mr. Espinosa replaces Michael Mulberry, who will remain 

a director of the Issuer. In addition to these changes, Yana Borovskaya has agreed to step down 

from the Board concurrent with the appointment of Mr. Espinosa.  

  

Carlos Espinosa is a mining executive with over 25 years of experience within Canadian capital 

markets, international business development and commercial banking. He is Director and former 

President & CEO of Monarca Minerals an exploration mining company with gold and silver assets 

in Mexico and former Chief Financial Officer of Fredonia Mining, Inc., a gold exploration mining 

company in Argentina.   

  

Mr. Espinosa has held Director roles with Silver X Mining, a silver producer from Peru and is a 

former advisor of Mineros SA, a Colombian gold producer with operations in Colombia, 

Nicaragua, and Argentina. Prior to this, Mr. Espinosa was at the Toronto Stock Exchange and the 

TSX Venture Exchange, where he was Head of Business Development, Global Mining. Recognized 

for his leadership and long-term business relationships with C-level executives, government 

officials, and clients globally.   

  

Mr. Espinosa earned an MBA from Kellogg School of Management at Northwestern University 

and a Bachelor of Business Administration at Universidad Nacional Autónoma de Mexico 

(UNAM).  

  

In addition, the Issuer announced it has issued 750,000 incentive stock options (the “Options”) to 

certain directors, officers, employees, and consultants of the Issuer. The Options have an exercise 

price of $0.25 and are exercisable for a period of five years, expiring February 9, 2027. The Options 

will vest over a period of 2 years from February 9, 2022 (the “Effective Date”), with 1/3 vesting 

immediately, 1/3 vesting one year from the Effective Date, and the final 1/3 vesting two years from 

the Effective Date.  

 

On February 17, 2022, the Issuer provided by way of news release its exploration plans for FY2022 

Q1 and Q2 for its Australian exploration project portfolio.  
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2021 Highlights 

 

In 2021, the Issuer consolidated a significant portfolio of high-grade gold and silver properties in 

NSW Australia comprising 13 concessions within the prolifically mineralized New England and 

the Lachlan Orogens (Figure 1). 

 

• Concessions cover 1380 km2 and host at least 137 gold and/or silver mineralized showings, 

prospects and historical small-scale mines. 

 

• Most concessions are located on regional scale structures with multiple gold and/or silver 

occurrences and mines along their length (Figure 1). Globally, the more significant gold and 

silver deposits are hosted along regional. 

 

• The Issuer’s large landholding, coupled with the large number of mineralized occurrences, 

prospects and historical mines, and diversity of deposit type, helps reduce exploration risk. 

 

• The Issuer has acquired 100% of all properties, with no staged earn in payments, royalties, or 

claw backs. 

 

• The Issuer has completed a comprehensive review of the extensive historical NSW government 

database and identified six priority concessions. 

 

 
Figure 1: The Issuer’s NSW concessions (Red) on a 90 m Digital Terrane Model showing gold 

(yellow) and silver (blue) occurrences and mines. 
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2022 Q1 & Q2 Work Program 

 

The Issuer’s immediate focus in 2022 will be rapid field reconnaissance of six high priority 

concessions that have been identified from the comprehensive data base review. The Issuer’s work 

program will initially comprise of: 

 

• Acquisition of high-resolution satellite and DEM data to provide a base for structural mapping 

and reconnaissance planning. 

 

• Establishment of a land-owner database and negotiation of land-owner access agreements for 

priority targets. 

 

• Reconnaissance mapping of six priority concessions, which will be followed by prospect 

mapping and target generation for the initial top three prospective properties. 

 

Project Acquisition Strategy 

 

The Issuer’s acquisition strategy focused on reducing exploration risk through the acquisition of a 

large and diverse exploration portfolio of gold and silver targets, each hosting high grade showings, 

prospects, and historical mines. Specifically: 

 

• Multiple Concessions: The likelihood of a mineral exploration discovery is generally better for 

companies with a diverse portfolio of targets, provided project acquisition is based on geological 

merit and project holding costs are sustainable. 

 

• Simple Deal Structure: The Issuer holds 100% of all 13 concessions, with no staged earn in or 

joint venture payments. The Issuer’s expenditures will be driven by exploration merit, not by 

deal terms. 

 

• Low Holding Costs: The Issuer has committed to exploration expenditures of AUD $25,000 

per concession in Year 1 and AUD $50,000 per concession in year two. This equates to AUD 

$325,000 Year 1 and AUD $650,000 Year 2, for all 13 concessions.  The Issuer has already met 

approximately AUD $175,000 of Year 1. 

 

• The Importance of Structure: Many factors influence the risk reward profile of exploration 

projects. This is highlighted by Figure 1 which shows a positive correlation between the 

distribution of gold mines, historical mines and prospects, and crustal scale structures. Some of 

these structures, such as the Peel-Manning Fault are suture zones marking former plate 

boundaries and associated magmatic arcs. Major faults provide fluid conduits for circulation of 

mineralizing fluids. 
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Figure 2: The Issuer’s NSW concessions (Red) on an aeromagnetic base map. Note that regional 

scale structures exert a fundamental control on gold and silver mineralization. 

 

Most of the Issuer’s concessions are spatially associated with the major crustal structures, all of 

which are significantly gold mineralized along their length. Many of these structures have also shed 

significant gold alluvials, which is often a vector to hard rock mineralization.  

 

• Multiple Targets within Each Concession: Most concessions held by the Issuer are large and 

contain multiple gold and/or silver showings, prospects, and historical small-scale mines. Not 

only does this speak to the prospectivity of each concession, but it provides multiple targets for 

a better risk reward profile. 

 

• High Grade: High grade exploration targets generally have a better exploration risk reward 

profile than low or marginal grade targets. A significant number of the 137 gold and/or silver 

mineralized showings, prospects and historical small-scale mines have reported high to very 

high precious metal grades. 

 

• Very Limited Historical Drilling: Despite over 137 known high grade, gold and/or silver 

mineralized showings, prospects and historical small scale mines, only 28 holes have been 

drilled historically for 2046m. There has been almost no modern exploration across The Issuer’s 

concessions, which allows for significant potential for discovery. 

 

The Issuer will be providing regular updates as the field program ramps up during Q1 of 2022. 
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The above noted news releases can be viewed under the Issuer’s profile on SEDAR 

(www.sedar.com) and on the Issuer’s Disclosure Page on the Canadian Securities Exchange’s 

website. 

 

3. Describe and provide details of any new products or services developed or offered. For 

resource companies, provide details of new drilling, exploration or production programs and 

acquisitions of any new properties and attach any mineral or oil and gas or other reports 

required under Ontario securities law.  

 

None to report during the month of February 2022. 

 

4. Describe and provide details of any products or services that were discontinued. For resource 

companies, provide details of any drilling, exploration or production programs that have 

been amended or abandoned.  

 

None to report during the month of February 2022. 

 

5. Describe any new business relationships entered into between the Issuer, the Issuer’s affiliates 

or third parties including contracts to supply products or services, joint venture agreements 

and licensing agreements, etc. State whether the relationship is with a Related Person of the 

Issuer and provide details of the relationship.    

 

None to report during the month of February 2022. 

 

6. Describe the expiry or termination of any contracts or agreements between the Issuer, the 

Issuer’s affiliates or third parties or cancellation of any financing arrangements that have 

been previously announced.  

 

None to report during the month of February 2022. 

 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that occurred 

during the preceding month. Provide details of the nature of the assets acquired or disposed 

of and provide details of the consideration paid or payable together with a schedule of 

payments if applicable, and of any valuation. State how the consideration was determined 

and whether the acquisition was from or the disposition was to a Related Person of the Issuer 

and provide details of the relationship. 

 

None to report during the month of February 2022. 

 

8. Describe the acquisition of new customers or loss of customers.  

 

None to report during the month of February 2022. 

 

9. Describe any new developments or effects on intangible products such as brand names, 

circulation lists, copyrights, franchises, licenses, patents, software, subscription lists and 

trademarks.  

 

None to report during the month of February 2022. 

 

10. Report on any employee hirings, terminations or lay-offs with details of anticipated length of 

lay-offs.  

 

None to report during the month of February 2022. 

http://www.sedar.com/
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11. Report on any labour disputes and resolutions of those disputes if applicable.  

 

None to report during the month of February 2022. 

 

12. Describe and provide details of legal proceedings to which the Issuer became a party, 

including the name of the court or agency, the date instituted, the principal parties to the 

proceedings, the nature of the claim, the amount claimed, if any, if the proceedings are being 

contested, and the present status of the proceedings.  

 

None to report during the month of February 2022. 

 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with the terms 

of such indebtedness.  

 

None to report during the month of February 2022. 

 

14. Provide details of any securities issued and options or warrants granted.  

 

Security Number Issued Details of Issuance Use of Proceeds (1) 

Stock Options 750,000 
Stock options exercisable at $0.25  

for a period of five (5) years 
Not applicable 

(1) State aggregate proceeds and intended allocation of proceeds 
 

15. Provide details of any loans to or by Related Persons.  

 

None to report during the month of February 2022. 

 

16. Provide details of any changes in directors, officers, or committee members.  

 

During the month of February 2022, the Issuer appointed Carlos Espinosa as CEO, President, and 

member of the Board effective March 4, 2022. Mr. Espinosa replaces Michael Mulberry as CEO 

and President of the Company. Mr. Mulberry will remain a director of the Issuer. In addition, Yana 

Borovskaya stepped down from the Board concurrent with the appointment of Mr. Espinosa.  

 

17. Discuss any trends which are likely to impact the Issuer including trends in the Issuer’s 

market(s) or political/regulatory trends.  

 

The trends and risks which are likely to impact the Issuer are detailed in the Issuer’s Management’s 

Discussion and Analysis dated November 29, 2021, under the heading “Risks and Uncertainties”, 

which can be viewed under the Issuer’s profile on SEDAR (www.sedar.com) and in its Quarterly 

Listing Statement (CSE Form 5) on the Issuer’s Disclosure Page on the Canadian Securities 

Exchange’s website. Trends and risks are also identified in the Issuer’s Listing Statement (CSE 

Form 2A) dated April 13, 2020, under the heading “Risk Factors” also available on SEDAR and 

on the Issuer’s Disclosure Page on the Canadian Securities Exchange’s website. 
 

 

[The remainder of this page is intentionally left blank. Signature page follows.] 
 

  

http://www.sedar.com/
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Certificate of Compliance 

 

The undersigned hereby certifies that: 

 

1. The undersigned is a director and/ or senior officer of the Issuer and has been duly authorized by a 

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

 

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

publicly disclosed. 

 

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance with the 

requirements of applicable securities legislation (as such term is defined in National Instrument 14-

101) and all Exchange Requirements (as defined in CNSX Policy 1). 

 

4. All of the information in this Form 7 Monthly Progress Report is true. 

 

Dated  March 4, 2022 

 

 Michael Mulberry  

Name of Director or Senior Officer 

 

 /s/ Michael Mulberry  

Signature 

 

Director  

Official Capacity 

 

 

Issuer Details 

Name of Issuer 

RooGold Inc. 

For Month End 

 

February 2022 

Date of Report 

YY/MM/DD 

22/03/04 

Issuer Address 

82 Richmond Street East 

Toronto, Ontario M5C 1P1 

Issuer Fax No. 

 

604-688-9895 

Issuer Telephone No. 

 

778-855-5001 

Contact Name 

Michael Mulberry 

Contact Position 

Director 

Contact Telephone No. 

778-855-5001 

Contact Email Address 

info@roogoldinc.com 

Web Site Address 

https://roogoldinc.com 
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