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NEWS RELEASE 

 
INTERNATIONAL COBALT ENTERS INTO BUSINESS COMBINATION AGREEMENT WITH  

GENERAL MAGNESIUM CORPORATION 
 

 August 11, 2021, Vancouver, British Columbia, Canada:  International Cobalt Corp. (CSE:CO) (the 
“Company” or “International Cobalt”) is pleased to announce that it has entered into a definitive 
business combination agreement dated August 10, 2021 (the “Agreement”) with General Magnesium 
Corporation (“GMC”) and 2857695 Ontario Inc. (“Subco”), a newly incorporated, wholly-owned 
subsidiary of International Cobalt. Pursuant to the Agreement, International Cobalt will acquire all of the 
issued and outstanding shares of GMC in exchange for shares of International Cobalt (the “Transaction”). 
The Transaction will constitute a reverse takeover of International Cobalt by GMC and will be a 
“fundamental change” of International Cobalt pursuant to the policies of the Canadian Securities 
Exchange (“CSE”), requiring approval from the CSE. Approval of the shareholders of International Cobalt 
and GMC will also be required. 

Pursuant to the Agreement, the Transaction will be structured as a three-cornered amalgamation, with 
GMC amalgamating with Subco under the Business Corporations Act (Ontario) and becoming a wholly-
owned subsidiary of International Cobalt. Shareholders of GMC will receive 1.41744 common shares in 
the capital of International Cobalt in exchange for each outstanding common share of GMC held by them, 
with International Cobalt expected to issue an aggregate of approximately 104,811,352 common shares 
of International Cobalt to the shareholders of GMC under the Transaction.  

About General Magnesium Corporation 

GMC is a private company incorporated in Ontario, Canada, whose principal asset is the 100% owned 
Whitney (Talc-Magnesite) property, located in Whitney Township, situated approximately 3 km south of 
the town of Porcupine and 12 km southeast of the city of Timmins, Ontario. The property covers a total 
of 161.27 hectares (398.50 acres) that are contained in 4 mining leases that include surface rights.  

Further technical information on the Whitney Talc-Magnesite project can be found below. 

About the Combined Company 

Upon completion of the Transaction, the resulting company (the “Combined Company”) will continue 
to carry on the business of GMC and the development of the Whitney Talc-Magnesite project. The board 
and management of International Cobalt will be reconstituted on close of the Transaction and is expected 
to be comprised of the following:
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Tom Griffis, Chairman – Mr. Griffis is the founder of Griffis Capital, a private investment and 
corporate management firm based in Toronto, Canada and Takoradi, Ghana. Griffis Capital has focused 
the majority of its activities on natural resource, technology and healthcare companies requiring early 
to mid-stage financing. The focus of past activities has been in resource based assets located in Ghana, 
Argentina, Kazakhstan, USA and Canada and technology and healthcare companies with a primarily 
North America focus. Mr. Griffis has founded and served on the Board of Directors of several private and 
publicly traded companies in the resource, technology and healthcare sectors. Previously, Mr. Griffis was 
a pilot in the Canadian Armed Forces. During his 20 years of service he held several positions of command 
including as pilot and commander of the Canadian national aerobatic team the Snowbirds. Tom has been 
actively involved in the growth and development of GMC since 2008. 

Michael Nikiforuk, President, Chief Executive Officer and Director - Mr. Nikiforuk has focused the past 
twenty years of his business career on natural resource opportunities. Michael has played a direct role 
in the raising of approximately $100M in exploration and development capital. His corporate 
responsibilities include Executive Leadership, Finance, Acquisition(s) and Divestment(s), Exploration and 
Development, Government Relations and Corporate Social Responsibility. Mr. Nikiforuk was the Founder 
and past President of African Gold Group, Inc. Prior to engaging in the formation of companies focused 
on the exploration and development of natural resource opportunities, Mr. Nikiforuk was a partner / 
shareholder of a financial advisory firm that was purchased by the Canadian subsidiary of HSBC. Michael 
has been actively involved in the growth and development of GMC since July, 2019. 

Winfield Ding, CPA, CA, MBA - Chief Financial Officer -  Mr. Ding is a seasoned senior finance executive 
with over fifteen years of finance and operations experience and has held CFO, board director and audit 
committee chair positions at several public and privately held companies in the education, technology, 
energy & mining industries. Mr. Ding began his career as an Audit Manager with McGovern Hurley 
Cunningham LLP. At McGovern, Mr. Ding worked in their audit and assurances practice across a wide 
range of industries. 

Eugene Beukman, Director – Mr. Beukman is the corporate counsel of Partum Advisory Services Corp. 
He graduated from the Rand University of Johannesburg, South Africa, with a bachelor of law degree 
and a bachelor of law honours postgraduate degree in 1987. After practising as a lawyer, Mr. Beukman 
was employed as a legal adviser to the BHP Billiton group companies, a leading global resources company 
and a producer of major commodities, including iron ore, metallurgical coal, copper and uranium, with 
substantial interests in conventional and unconventional oil and gas and energy coal. He also has over 
30 years of experience in the acquisition of assets and joint ventures, and serves as chief executive officer 
and director of a number of TSX Venture Exchange and CSE listed companies. 

Ryan Quesnel, Director – Mr. Quesnel is an experienced project manager with an accomplished history 
delivering heavy civil, infrastructure and mining projects throughout North and South America. With a 
formal education in Civil Engineering Technology, Project and Business Management, Mr. Quesnel has 
been actively involved with GMC since 2008 at varying full and part time capacities. This includes 
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managing and/or supporting the project through financing, permitting, exploration, advanced 
exploration, metallurgical work, off-take agreement negotiations, concentrator engineering and 
coordination with public, private and First Nations stakeholders.  

Maciej Lis, Director – Mr. Lis holds an Honors Degree in Economics from the University of Toronto. Mr. 
Lis currently holds interests in various predominately sales, distribution and logistics companies which 
he helped build over the preceding decade. Mr. Lis has also previously acted in a number of business 
development and investor communication roles for both public and private small-cap and mid-cap 
natural resource sector companies operating globally. Mr. Lis is an active patron of the arts and theatre, 
to which he contributes not only financial support but also resources, skills and time in North America 
and Europe. 

On completion of the Transaction, it is anticipated that former shareholders of GMC will hold 
approximately 85% of the Combined Company  and shareholders of International Cobalt will hold 
approximately 15% of the Combined Company. 

Private Placement 

In connection with the Transaction, GMC will undertake the completion of a private placement for up to 
$4,000,000 in gross proceeds, on a best efforts basis, through the issuance of securities of GMC, a portion 
of which may be issued on a “flow-through” basis pursuant to subsection 66(15) of the the Income Tax 
Act (Canada).  

The proceeds of the private placement will be held in escrow and released to the Combined Company 
on close of the Transaction. The proceeds of the private placement will be used to fund the development 
of the Whitney Talc-Magnesite project and for general working capital purposes.  

Whitney Talc-Magnesite Project Details  

The Whitney Talc-Magnesite project is situated within the Timmins mining camp and is in close proximity 
to critical infrastructure including: an active haul road, rail, hydro and natural gas lines. In addition, there 
are existing milling / concentrator facilities in close proximity to the project.   

Timmins is most famous for its gold endowment, however, it is also the “Talc Capital of Canada,” hosting 
the Penhorwood Talc mine, a former Rio Tinto asset, that has been in production since the 1970’s. The 
Penhorwood Talc mine represented the “Jewel in the Crown” of Imerys S. A. (“Imery”) $340 million 
acquisition of Rio Tinto’s global Talc assets, in 2011. In February, 2021, the newly formed Magris Talc 
Canada, Inc. acquired Imerys North American Talc assets for US$223 million, which included the 
Penhorwood Talc mine. 

The Whitney Talc-Magnesite project has been the subject of extensive historical work that has resulted 
in the definition of a bulk tonnage Talc-Magnesite deposit with the potential to produce two (2) distinct, 
high-value, industrial minerals: Talc and Magnesite. Historical bulk sampling and metallurgical testing of 
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the Talc component of the mineralized deposit has generated high-quality Talc with good potential for 
various industrial applications.  
 
GMC’s immediate objective is to commence with a Definitive Feasibility Study focused on the “Phase 
One” Talc component of the Whitney Talc-Magnesite project. As part of this process, the Company 
intends to immediately deliver a fresh composite sample to SGS Lakefield Mineral Services to produce  
10 Kg of Talc Filter Cake  for evaluation by a 3rd party. The purification of the Talc fraction of the sample  
will generate Magnesite rich (Talc) tailings. The Company will simultaneously pursue metallurgical test 
work on the (Talc) tailings to determine the mineralogy and chemistry of the tailings with the objective 
of identifying potential processing options to extract the high value Magnesite. 
 
To date, GMC has expended approximately $12,000,000 in development capital at the Whitney project 
that resulted in a (2012) resources estimate, for the South Zone (the core zone of the Whitney project). 
Although carried out with professional rigor this 2012 resource was not publicly released and is not NI43-
101 compliant and should be considered historical in nature. It reported Measured and Indicated 
resources totalling 54,076,357 tonnes at 34.44% magnesite and 47.40% talc, and Inferred resources of 
43,000,000 tonnes at 34% magnesite and 47% talc.  

Conditions To Closing Transaction 

International Cobalt and GMC will conduct meetings of their shareholders for purposes of obtaining 
shareholder approval of the Transaction and related matters. Further details about the Transaction and 
the Combined Company will be provided in the information circulars and a listing statement of 
International Cobalt to be prepared and filed in respect of the Transaction. Investors are cautioned that, 
except as disclosed in the information circulars or listing statement, any information released or received 
with respect to the Transaction may not be accurate or complete and should not be relied upon.  

Completion of the Transaction is subject to a number of conditions, including, but not limited to, receipt 
of regulatory approval, compliance with applicable securities laws, the receipt of all requisite 
shareholder approvals and completion of the private placement. Trading in the common shares of 
International Cobalt will remain halted pending review of the Transaction by the CSE. There can be no 
assurance that trading in the common shares will resume prior to completion of the Transaction. 

All scientific and technical information contained in this news release was reviewed and approved by 
Joseph Campbell, P.Geo. who is an independent Qualified Person for the technical disclosure as defined  
by National Instrument 43-101 Standards of Disclosure for Mineral Projects. 

About International Cobalt Corp. 

International Cobalt is a Canadian-based mineral exploration and development Company focusing on 
the burgeoning battery metals sector. The company seeks to add shareholder value by sourcing and 
developing projects in safe, progressive jurisdictions adhering to strict environmental and social 
standards.  
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On behalf of: 

INTERNATIONAL COBALT CORP. 
 
“Eugene Beukman” 
 
Eugene Beukman, Director 
604-687-2038 
 
The CSE has not, in any way, passed upon the merits of the Transaction and associated transactions and 
has not, in any way, approved or disapproved of the contents of this news release. The CSE has not 
reviewed and does not accept responsibility for the adequacy or accuracy of this news release. 
 
Forward-Looking Information  
 
Certain information contained herein constitutes “forward-looking information” under Canadian 
securities legislation. Forward-looking information includes, but is not limited to, statements with respect 
to the Transaction, the completion thereof and the use of proceeds. Generally, forward-looking 
information can be identified by the use of forward-looking terminology such as “will” or variations of 
such words and phrases or statements that certain actions, events or results “will” occur. Forward-
looking statements are based on the opinions and estimates of management as of the date such 
statements are made and they are subject to known and unknown risks, uncertainties and other factors 
that may cause the actual results to be materially different from those expressed or implied by such 
forward-looking statements or forward-looking information, including the receipt of all necessary 
regulatory and shareholder approvals. Although management of the Company have attempted to 
identify important factors that could cause actual results to differ materially from those contained in 
forward-looking statements or forward-looking information, there may be other factors that cause 
results not to be as anticipated, estimated or intended. There can be no assurance that such statements 
will prove to be accurate, as actual results and future events could differ materially from those 
anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking 
statements and forward-looking information. The Company will not update any forward-looking 
statements or forward-looking information that are incorporated by reference herein, except as required 
by applicable securities laws. 
 
Statements in relation to “resources” are deemed to be forward-looking statements, as they involve the 
implied assessment, based on certain estimates and assumptions, that the reserves described can be 
profitably produced in the future.   
 
Readers are cautioned that the foregoing lists of risks, uncertainties and other factors are not exhaustive.  
The forward-looking statements contained in this news release are made as of the date hereof and the 
Company undertakes no obligation to update publicly or revise any forward-looking statements 
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contained in this news release or in any other documents filed with Canadian securities regulatory 
authorities, whether as a result of new information, future events or otherwise, except in accordance 
with applicable securities laws.  The forward-looking statements contained in this news release are 
expressly qualified by this cautionary statement. 
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