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FORM 7 

 

MONTHLY PROGRESS REPORT 

 

Name of Listed Issuer: Refined Metals Corp (formerly Chemesis International Inc.) (the “Issuer”)  

 

Trading Symbol: RMC    

 

Number of Outstanding Listed Securities: 56,483,694 (as at February 28, 2023)    

 

Date: March 3, 2023    

 

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 Company’s business is currently focused on the exploration and development of the Rose 

Property, a prospective, exploration stage silver-gold-copper-zinc property located in the 

Kamloops Mining Division, British Columbia. In addition to the Rose Property, the Company is 

also reviewing other mineral properties in North America for possible acquisition in the future. 

 

During the month of February 2023, the Issuer actively continued general and corporate operations. 
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2. Provide a general overview and discussion of the activities of management.  

 

During the month of February 2023, management continued to support and control the Issuer’s 

business activities and develop the Issuer’s business. 

 

On February 9, 2023, the Issuer announced by way of news release that is has entered into a property 

option agreement (the “Option Agreement”) with Horizon South Lithium Corp. (the “Vendor”) 

pursuant to which the Issuer has been granted the right to acquire a 100% interest in the Horizon South 

Lithium Property (the “Property”). The Property is comprised of 381 unpatented lode mining claims 

covering approximately 7,900 acres of land, located in the Big Smoky and Monte Cristo Basins of 

Esmeralda County, Nevada. The Issuer intends to explore the Property to determine the extent, if any, 

of claystone-hosted lithium mineralization. 

 

The Property is adjacent to Pan American Energy Corp’s Horizon Lithium Project which is permitted 

to drill 22 holes in the coming months. Nearby is American Battery Technology’s Tonopah Flats project, 

which is a recipient of the DOE Bipartisan Infrastructure Law grant for USD $10 million to develop a 

commercial processing facility for lithium hydroxide. Additionally, General Motors announced 

intentions to invest USD $650 million in American Lithium which hosts the TLC deposit in the region. 

There continues to be active consolidation in the region with significant support from the government 

for development, including a USD $700 million loan for Ioneer’s Rhyolite Ridge project. 

 

 
Figure 1 – Horizon South Property Location 
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Figure 2 – Horizon South Regional Map 

 
Figure 3 – Horizon South Detailed Claim Map 

Option Agreement Terms 

 

Pursuant to the terms of the Option Agreement, the Issuer has the option to acquire a 100% interest in 

the Property from the Vendor, in consideration for completing a series of cash payments and issuances 

of common shares (“Common Shares”) in accordance with the following schedule:  

 

Deadline Cash Payments Common Share 

Issuances* 

5 Business Days - C$250,000 

60 Business Days  C$250,000 C$250,000 
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First Anniversary of Receipt of Drill Permits Necessary 

for the Issuer to Undertake Exploration Drilling (“Drill 

Permits”) 

C$250,000 C$750,000 

Second Anniversary of Receipt of Drill Permits C$250,000 C$750,000 
* To be settled with Common Shares valued at the greater of the 20-day volume-weighted average price (“VWAP”) of 

the Common Shares on the due date of each Common Share obligation and the lowest price permissible pursuant to the 

policies of the exchange(s) on which the Common Shares are then listed. 

 

All Common Shares issued to the Vendor pursuant to the Option Agreement will be subject to a twelve-

month contractual escrow arrangement, during which time, subject to customary exceptions, such 

Common Shares may not be traded without the prior approval of the Issuer. The Common Shares 

issuable pursuant to the Option Agreement will be released from the escrow arrangement in four equal 

tranches: 25% will be released after three (3) months, a further 25% after six (6) months, a further 25% 

after nine (9) months, and the remaining 25% balance after twelve months. In addition, all Common 

Shares issued pursuant to the Option Agreement shall be subject to a statutory four month hold period 

pursuant to applicable Canadian securities laws. During the term of the Option Agreement, the Issuer 

will be the operator of the Property, and will be responsible for paying all exploration costs and 

maintenance fees owing to the Bureau of Land Management. 

 
Related Party Transaction Disclosure 

 

As a result of the foregoing, the Issuer’s entrance into the Option Agreement, and the potential issuance 

of Common Shares and the payment of Cash to the Vendor, is considered to be a “related party 

transaction” as defined under Multilateral Instrument 61-101 – Protection of Minority Security Holders 
in Special Transactions (“MI 61-101”). The Issuer is relying on the exemptions from the formal 

valuation and minority approval requirements found in sections 5.5(a) and 5.7(1)(a) of MI 61-101, as 

the fair market value of the transaction is not more than 25% of the Issuer’s market capitalization. The 

Option Agreement was unanimously approved by the independent directors of the Issuer.  

 

On February 23, 2023, the Issuer announced by way of news release the Issuer has executed a Master 

Services Agreement (the “Agreement”) with RESPEC Consulting Inc. (“RESPEC”), a leader in 

geoscience, engineering, data, and integrated technology solutions for industry. 

 

RESPEC will work with Refined as a strategic operational partner that will support the Issuer in 

geological and engineering design of all exploration and drilling programs for the Horizon South 

Lithium Property. As the project advances, RESPEC will work with Refined to develop a technical 

report as they are highly experienced in the region. RESPEC will leverage in-depth knowledge of the 

region as they have worked with peers in the area developing large scale drilling operations for the likes 

of Pan American Energy Corp as well as third party resource calculations for American Battery 

Technology Corp.   
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Figure 3 - Horizon South Lithium Property Location 

 
About RESPEC Consulting Inc.  

 

RESPEC was founded in Rapid City, South Dakota in 1969 and operates in 14 states and two Canadian 

provinces. RESPEC’s projects and products have been completed for clients in seven continents and 50 

countries. Underground. Aboveground. Natural. Technical. Digital. Inside. Outside. On-Site. No matter the 

market, RESPEC integrates solutions tailored to clients’ and communities’ needs. RESPEC unites 

engineering and applied sciences with technology, professional, and creative services so that everyone gets 

cutting-edge outcomes. RESPEC finds answers that work for the needs at hand. RESPEC’s diversified team 

can handle projects ranging from early-stage exploration to multi-disciplinary feasibility studies. 

 

 

The Issuer’s aforementioned News Releases can be viewed under the Issuer’s profile on SEDAR 

(www.sedar.com).  The Issuer’s aforementioned News Releases can also be viewed 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.  

 

During the month of February, the Issuer entered into a property option agreement with Horizon 

South Lithium Corp. (the “Vendor”) pursuant to which the Issuer has been granted the right to acquire 

a 100% interest in the Horizon South Lithium Property (the “Property”). The Property is comprised of 

381 unpatented lode mining claims covering approximately 7,900 acres of land, located in the Big 

Smoky and Monte Cristo Basins of Esmeralda County, Nevada. 

 

See Item #2 for full details. 
 

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 2023. 

 

http://www.sedar.com/


 

 

FORM 7 – MONTHLY PROGRESS REPORT 
January 2015 

Page 6 

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.    

 

During the month of February 2023, the Issuer entered into a services agreement with RESPEC 

Consulting Inc. (“RESPEC”), a leader in geoscience, engineering, data, and integrated technology 

solutions for industry. 

 

RESPEC will work with Refined as a strategic operational partner that will support the Issuer in 

geological and engineering design of all exploration and drilling programs for the Horizon South 

Lithium Property. 

 

The Agreement was negotiated by way of arm’s length negotiations and RESPEC is not considered 

to be a Related Person to the Issuer. 

 

See item # 2 for more details. 

 

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 2023. 

 

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 2023. 

 

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

 

None to report During the month of February 2023. 

 

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 2023. 

 

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 2023. 

 

11. Report on any labour disputes and resolutions of those disputes if applicable.  

 

None to report During the month of February 2023. 
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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 2023. 

 

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 2023. 

 

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

 

Security 
Number 

Issued 
Details of Issuance Use of Proceeds(1) 

No Securities Were Issued During the Month of February 2023. 

(1) 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 2023. 

 

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

 

None to report During the month of February 2023. 

 

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 Form 2A - 

Listing Statement dated November 25, 2022 (the “Listing Statement”), under the heading “Item 

17. Risk Factors” and the Issuer’s Management Discussion and Analysis dated February 27, 2023 

(the “MD&A”), under the heading “Risk Factors”. The Listing Statement was posted on the CSE 

website on November 28, 2022, and the MD&A can be viewed under the Issuer’s profile on 

SEDAR (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 3, 2023 

 

 Eli Dusenbury  

Name of Director or Senior Officer 

 

 /s/ Eli Dusenbury  

Signature 

 

Chief Financial Officer  

Official Capacity 

 

 

Issuer Details 

Name of Issuer 

Refined Metals Corp. 

For Month End 

 

February 2023 

Date of Report 

YYYY / MM / DD 

2023   /   03   /  03 

Issuer Address 

P.O. Box 17559 

Vancouver, British Columbia, V6E 0B2 

Issuer Fax No. 

 

N/A 

Issuer Telephone No. 

 

604-398-3378 

Contact Name 

Eli Dusenbury 

Contact Position 

Chief Financial Officer 

Contact Telephone No. 

604-398-3378 

Contact Email Address 

ir@refinedmetalscorp.com 

Web Site Address 

N/A 

 

 

 

mailto:ir@refinedmetalscorp.com

