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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of CNSX Issuer:  GreenBank Capital Inc.    (“the Issuer”). 

Trading Symbol:  GBC 

Number of Outstanding Listed Securities: 26,497,049 

Date: April 1, 2018 (for the month of March 2018)  

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 the CNSX 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 CNSX.ca 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 CNSX 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 
 

On  March 1, 2018  the Issuer announced that it has requisitioned a shareholder meeting 
of Minfocus Exploration Corp (TSXV: MFX) (“Minfocus”) pursuant to Section 167 of the 
Business Corporations Act (BC). At the meeting shareholders will be asked to remove the 
current directors of Minfocus and elect three new directors.  
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In the opinion of GreenBank, the current directors of Minfocus have taken actions that 
serve only the interests of the Minfocus directors and do not serve the interests of 
Minfocus shareholders. Such actions include but are not limited to announcing a share 
issuance to themselves in a purported debt settlement, the issuance of a significant 
number of stock options to themselves, and not complying with basic corporate 
governance requirements in an effort to retain their position as directors. At the 
shareholders meeting, Minfocus shareholders will be asked to remove all the current 
directors, and to elect Paul Cullingham as Chairman and CEO, and Paul Ankcorn and 
Garth Douglas as independent directors. 
 
Paul Cullingham has been in the investment banking industry since 1986 specializing in 
the resource and financial sectors, where he has worked for both large and medium-size 
Canadian companies, as well as a large Wall Street firm. He is a director and Vice 
President of GreenBank, and a director and Vice Chairman of mineral exploration 
companies Ubique Minerals Limited and Buchans Wileys Exploration Inc. He is also CEO 
of Inside Bay Street Corporation, a financial communications company. Previously, he 
was the President and CEO of Celtic Minerals Inc., a publicly listed minerals exploration 
company.  
 
Paul Ankcorn has been a director, CEO or CFO of a number of public and private mineral 
exploration companies including Cartier Iron Corporation, Tartisan Resources Corp, 
Shield Gold Inc, Remington Resources, ACME Resources Corp, NWT Copper Mines Ltd, 
Champion Iron Mines Ltd, Great Lakes Graphite Inc, NFX Gold Inc, Northfield Metals Inc, 
Harte Gold Corp, Cuervo Resources Inc, Eloro Resources Inc, Trelawney Resources Inc, 
Eastmain Resources Inc, and Fancamp Exploration Ltd. He received a Bachelor in 
Business Administration from Wilfrid Laurier University, and he is a Certified Management 
Accountant.  
 
Garth Douglas is President of gsd Media Inc, a media consulting and investor relations 
company. He is also President of    X-Rays Productions a film and television production 
company. Previously he was Partner in CFBN a Canadian business news radio station, 
and an independent producer for CBC, TVOntario, and CTV.  
 
The date of the shareholder meeting will be communicated to Minfocus shareholders in 
due course.  
 
In an off-market transaction, GreenBank closed its previously announced acquisition of 
14,311,131 shares of Minfocus at 2 cents per share on February 28, 2018, payable by 
the issuance of 220,171 common shares of GreenBank at a price of $1.30 per share to 
Gerald Harper, a former director of Minfocus. The GreenBank shares are subject to a four 
month and one day hold period pursuant to applicable securities laws. 
 

On March 2, 2018 the Issuer announced that Daniel Wettreich, CEO of the Company, 
has exercised outstanding warrants and invested $203,000 by purchasing 760,000 
common shares of GreenBank. The warrants were issued pursuant to private placements 
in April and May 2016. Daniel Wettreich now directly and indirectly beneficially owns 
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19,526,146 common shares of GreenBank representing 73.69% of the increased share 
capital. Separately, Daniel Wettreich has filed Form 45-102F1 notice of his intention to 
gift 100,000 of his GreenBank common shares to Gaurav Singh, director and CFO of 
GreenBank. 
 
On March 12, 2018 the Issuer announced that as a result of review by staff of the Ontario 
Securities Commission (“OSC”) it has filed on SEDAR a revised Information Circular ( 
“Circular”) dated July 25, 2017 to correct certain information and to provide the market 
with additional material information regarding the Company’s former subsidiaries XGC 
Software Inc, (“XGC”), KYC Technology Inc (“KYC”), and Blockchain Evolution Inc (“BE”). 
Among other things, the Circular states that there has never been a public sale of 
GreenCoinX coins, explains why the Digital Foundation anticipates that it can provide 
mining incentives for the GreenCoinX ecosystem for the next 150 years, describes the 
process of how mining facilitates the processing of transactions on the blockchain, 
clarifies that XGC will require additional investment in order to pursue its business plan, 
clarifies its plans to expand in India, clarifies that XGC, KYC and BE currently do not 
generate any revenue, clarifies that there are currently no vendors that accept 
GreenCoinX as payment for goods and services, clarifies that there are a limited number 
of parties who own the outstanding GreenCoinX, clarifies that plans to expand in India 
are at a preliminary stage and there have been no commitments or agreements from the 
Indian government, and clarifies that the sole customer of BE and KYC is the GreenCoinX 
ecosystem. The Circular further clarifies that XGC, KYC, and BE did not become reporting 
issuers in Ontario as a result of the plan of arrangement approved by the Company 
shareholders on August 16, 2017, and that British Columbia is the principal regulator of 
these companies. 
 
On March 14, 2018 the Issuer  announced that it disagrees with statements made today 
by the directors of Minfocus Exploration Corp. (TSXV: MFX) (“Minfocus”). In a press 
release disseminated today, Kenneth de Graaf, CEO of Minfocus, stated that GreenBank 
has not requisitioned a Minfocus shareholder meeting in accordance with the 
requirements of section 167 of the British Columbia Business Corporations Act (the “Act”). 
That is not correct. The Act requires the Notice of Requisition of Shareholders Meeting to 
be mailed by registered mail to the mailing address of the registered office of the 
company. This was done on March 1, 2017, and a copy was also mailed by regular mail, 
as well as a copy emailed to Kenneth de Graff. GreenBank welcomes the decision of 
Kapuskasing Gold Corp (TSXV:KAP) to terminate the Letter of Intent with Minfocus 
regarding an option agreement. GreenBank believes that no corporate actions should be 
taken by the current Minfocus directors until shareholders have had an opportunity to 
elect new directors at a shareholders meeting. GreenBank has received no formal 
response from Minfocus directors to its requisition of a shareholders meeting of Minfocus 
pursuant to Section 167 of the Business Corporations Act (BC). At the meeting 
shareholders will be asked to remove the current directors of Minfocus and elect three 
new directors.  GreenBank has made representations to the TSX Venture Exchange to 
prevent the issuance of new Minfocus shares until Minfocus shareholders have had an 
opportunity to elect new directors at a shareholders meeting. 
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On March 21, 2018 the Issuer announced that it has signed a definitive agreement (the 
"Agreement") for the acquisition by GreenBank of 19.9% of the issued share capital 
of Gander Exploration Inc (“Gander”), a private mineral exploration company. At 
closing, Gander will issue to GreenBank common shares equal to 19.9% of the 
increased share capital of Gander in settlement of $99,500 management fees. The 
principal property of Gander is the Cripple Creek Property in Newfoundland, comprising 
65 claims located 25km north of the town of Gander. Between 2011 and 2013 Capstone 
Mining Corp (TSX:CS) completed airborne geophysical, soil sampling and mapping 
surveys on the Cripple Creek Property, as well as a 10-hole drilling program in 2013. 
The highlights of the drilling program were 9.28m of 2.98 copper; 3.6m of 4.74% copper 
and 0.16 g/t of Gold. The drilling program also discovered awaruite in several drill holes 
(Capstone Mining Corp, Newfoundland Geological Survey, Assessment File 
2E/1823). Previously, in 2005, seven grab samples from the property yielded significant 
gold, copper and silver values, including up to 19.8 g/t gold, up to 10.2% copper, and up 
to 21.9 g/t silver (P.H. Davenport, L.W. Nolan, A.J. Butler, H.A. Wagenbauer and P. 
Honarvar, 1999 The Geoscience Atlas of Newfoundland, Newfoundland Department of 
Mines and Energy, Geological Survey, Open File NFLD/2687,Version1.1). 
 
Gander also owns the Dudder Lake property which is located approximately 40 km north 

of the town of Gander, and consists of 16 contiguous claims (4 square km). Limited drilling 

by Noront Resources Ltd (TSXV:NOT) in 1990 returned mafic volcanic core gold 

intercepts up to 7.0 g/t of over 2.8 m within 9.8 m of 3.86 g/t, and 6.4 g/t over 2.8 meters 

within 7.8 meters of 4.20 g/t, as well as 5.14 g/t over 5.20 meters.  Noront also drilled one 

hole into the sediment hosted Stinger prospect in Duder Lake returning 2.04 g/t gold over 

4.25 meters. Other results from additional work within the property include 2.56 g/t gold 

over a 3.6 meter channel, and grab samples returning gold values up to 9.6 g/t. (Noront 

Resources Ltd., Newfoundland Geological Survey, Assessment File 2E/07/0893.) 

Gander’s third property is the Blue Wind property which is located approximately 5 km 

north of the Duder Lake property. The property consists of 30 claims (7.50 square km). 

The property has no known previous mineral exploration.  

 
At closing, Danny Wettreich, CEO of GreenBank will be appointed a director and 
Chairman of the Board of Gander. The co-founders and directors of Gander are Paul 
Cullingham, CEO, Larry Quinlan, President, Derrick Fancey and Donald LeDrew. 
GreenBank intends to provide Gander with continuing merchant banking services, with 
the objective of listing Gander on the Canadian Securities Exchange in due course. Paul 
Cullingham is a director of Gander and the Company. The participation by Paul 
Cullingham in this transaction is considered to be a related party transaction as defined 
in Multilateral Instrument 61-101 - Protection of Minority Security Holders in Special 
Transactions (“MI 61-101”). A special committee established by the board of directors and 
consisting of an independent director determined that the related party transaction is fair 
and reasonable in the circumstances to the Company. Neither the Company nor the 
related party has knowledge of any material information concerning the Company or its 
securities that has not been generally disclosed. The transaction will not have an effect on 
the direct or indirect voting interests of the related party. The process of approving the 
transaction involved the appointment of a special committee, the approval of the 



 

 

FORM 7 – MONTHLY PROGRESS REPORT 
November 14, 2008 

Page 5 
 

transaction by the special committee, the consideration of the transaction by the directors 
with Paul Cullingham disclosing his interest, and the unanimous approval of the 
transaction by the directors. The special committee was comprised of one director who is 
independent within the meaning of MI 61-101.There are three directors who are 
independent within the meaning of MI 61-101.  The Company has relied on sections 5.5(b) 
of MI 61-101 for an exemption from the formal valuation requirement, and section 5.7(a) 
of MI 61-101 for an exemption from the minority shareholder approval requirements. A 
material change report in respect of the related party transaction will be filed at least 21 
days in advance of the closing of the Agreement. 

 
2. Provide a general overview and discussion of the activities of management. 

Management dealt with portfolio company matters as disclosed above. 

 
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 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. 

Not applicable during the month. 

4. 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. 

See Item 1 above 

 

5. 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 applicable to GreenBank during the month  

6. 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. 

 

See Item 1 above 
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7. Describe the acquisition of new customers or loss of customers. 

None applicable to GreenBank during the month  

8. Describe any new developments or effects on intangible products such as brand 
names, circulation lists, copyrights, franchises, licenses, patents, software, 
subscription lists and trade-marks. 

None applicable to GreenBank during the month  

 

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

None applicable to GreenBank during the month   

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

None applicable to GreenBank during the month  

11. 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 applicable to GreenBank during the month    
  

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

None applicable to GreenBank during the month.  

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

Options granted 

 

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

Common shares   N/A 

      Common shares issued 

 

Security Number Issued Details of 

Issuance 

Use of Proceeds(1) 

Warrants issued 
pursuant to private 
placements in April 
and May 2016 
exercisable into 
common shares 

 

760,000 $0.267 per share $203,000 Working Capital 
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(1) State aggregate proceeds and intended allocation of proceeds 

. 

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

None applicable to GreenBank during the month  

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

None applicable during the month 

 

16. Discuss any trends which are likely to impact the Issuer including trends in the 
Issuer’s market(s) or political/regulatory trends. 

The global small-cap market for merchant banking is competitive 

 

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 were no material information concerning the Issuer 
which has not been publicly disclosed. 

3. The undersigned hereby certifies to CSE 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 CSE Requirements (as defined in CSE Policy 
1). 

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

Dated April 1, 2018 

 Daniel Wettreich 
Name of Director or Senior 
Officer 

                                                                                      /s/ Danny Wettreich  
                                                                                      Signature 

Chief Executive Officer  
Official Capacity 
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Issuer Details 
Name of Issuer 

GreenBank Capital Inc.  

For  Month 
End 
March 2018 

Date of Report 
 
April 1, 2018 

Issuer Address 
 
100 King Street West, Suite 5700,  

City/Province/Postal Code 
 
Toronto, Ontario    M5X 1C7 

Issuer Fax No. 
(     ) 

Issuer Telephone No. 
(647) 931-9768 

Contact Name 
 
Daniel Wettreich 

Contact 
Position 
CEO 

Contact Telephone No. 
(647) 931-9768 

Contact Email Address 
dw@GreenBankCapitalinc.com  

Web Site Address 
www.GreenBankCapitalinc.com  

 

mailto:dw@GreenBankCapitalinc.com
http://www.greenbankcapitalinc.com/

