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LISTING STATEMENT 

This Listing Statement must be used for all initial applications for listing and for Issuers 
resulting from a fundamental change.  The Canadian Securities Exchange (“CSE”) 
requires prospectus level disclosure in the Listing Statement (other than certain financial 
disclosure and interim Management's Discussion and Analysis) and can require that the 
Issuer include additional disclosure.   

General Instructions 

(a) Please prepare this Listing Statement 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 following items must be in narrative form.  
When the answer to any item is negative or not applicable to the Issuer, state it in 
a sentence.  The title to each item must precede the answer. 

(b) In this form, the term “Issuer” includes the applicant Issuer and any of its 
subsidiaries. 

(c) In determining the degree of detail required, a standard of materiality should be 
applied. Materiality is a matter of judgment in a particular circumstance, and 
should generally be determined in relation to an item's significance to investors, 
analysts and other users of the information. An item of information, or an 
aggregate of items, is considered material if it is probable that its omission or 
misstatement would influence or change an investment decision with respect to 
the issuer's securities. In determining whether information is material, take into 
account both quantitative and qualitative factors. The potential significance of 
items should be considered individually rather than on a net basis, if the items 
have an offsetting effect. This concept of materiality is consistent with the 
financial reporting notion of materiality contained in the Handbook. 

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

(e) For Issuers that are re-qualifying for listing following a fundamental change, 
provide historic and current details on  

(i)  the Issuer  

(ii)  all other companies or businesses that are involved in the fundamental 
change (the “target”); and 

(iii)  the entity that will result from the fundamental change (the "New Issuer").   
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Information concerning the Issuer that was contained in the most recent Listing 
Statement may be incorporated by reference, but this statement must indicate if 
any of the information in the prior statement has changed (e.g. describing a 
business that will no longer be undertaken by the New Issuer). Information 
concerning assets or lines of business of the target that will not be part of the 
New Issuer's business should not be included. 

(f) This listing statement provides prospectus-level disclosure. It will be amended 
from time to time to reflect any changes to the prospectus disclosure 
requirements. If changed, the new form is to be used for the next listing 
statement the Issuer is required to file. The Issuer does not have to amend a 
listing statement currently on file to reflect any new disclosure requirements. 
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2. Corporate Structure 
 

2.1 State the full corporate name of the Issuer or, if the Issuer is an unincorporated 
entity, the full name under which the entity exists and carries on business and 
the address(es) of the Issuer's head and registered office. 

  
 GoldTrain Resources Inc. (“GoldTrain”, the “Company” or the “Issuer”) has 

its registered and head office at: 
  
 1801-180 Dundas Street West  

Toronto, Ontario  M5G 1Z8  
 

2.2 State the statute under which the Issuer is incorporated or continued or 
organized or, if the Issuer is an unincorporated entity, the laws of the 
jurisdiction or foreign jurisdiction under which the Issuer is established and 
exists.  Describe the substance of any material amendments to the articles or 
other constating or establishing documents of the Issuer. 
 

 GoldTrain was formed from the amalgamation of Hall Train Entertainment 
Inc. (“Hall Train”) and Goldwright Explorations Inc. (“Goldwright”) 
pursuant to Articles of Amalgamation on April 27, 2009 under the Canada 
Business Corporations Act (“CBCA”). 
 

2.3 Describe, by way of a diagram or otherwise, the intercorporate relationships 
among the Issuer and the Issuer's subsidiaries.  For each subsidiary state  

 
(a) the percentage of votes attaching to all voting securities of the subsidiary 

represented by voting securities beneficially owned, or over which control 
or direction is exercised, by the Issuer;  

 
(b) the place of incorporation or continuance; and 

 
(c) the percentage of each class of restricted shares beneficially owned, or 

over which control or direction is exercised, by the Issuer. 
 
There are no subsidiaries or other companies controlled by the Issuer. 
 

2.4 If the issuer is requalifying following a fundamental change or is proposing an 
acquisition, amalgamation, merger, reorganization or arrangement, describe by 
way of diagram or otherwise these intercorporate relationships both before and 
after the completion of the proposed transaction. 

 
The Issuer is not requalifying nor proposing any specific acquisition, nor 
any amalgamation, merger, reorganization or arrangement. 
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2.5 Non-corporate Issuers and Issuers incorporated outside of Canada must 
describe how their governing legislation or constating documents differ 
materially from Canadian corporate legislation with respect to the corporate 
governance principles set out in Policy 4. 

 
Not applicable. 

 
3. General Development of the Business 
 
3.1 Describe the general development of the Issuer's business over its three most 

recently completed financial years and any subsequent period.  Include only 
major events or conditions that have influenced the general development of the 
Issuer's business.  If the business consists of the production or distribution of 
more than one product or the rendering of more than one kind of service, 
describe the principal products or services.  Also discuss changes in the 
business of the Issuer that are expected to occur during the current financial 
year of the Issuer. 

 
The Company is a reporting issuer in British Columbia, Alberta and 
Ontario. GoldTrain is a junior mining exploration and development 
company engaged in the acquisition, exploration and development of 
mineral prospects in northern Ontario.  The Issuer currently holds a 100% 
interest in the Missinabie Property and Nudulama Property located in 
Brackin and Leeson Townships, northeast of Wawa, Ontario and intends 
to focus on this two properties and to consider expanding these 
properties or adding new properties to its portfolio. 
 
During the fiscal year ended December 31, 2012, the Company transferred 
to Brian Wright, President and Chief Operating Officer of the Company at 
that time, the Clement Property and Chiniguchi River Property. 
 
Exploration Properties 
 
Missinabie Property 
 
The property was formerly owned by Goldwright Explorations Inc. The 
Company has a 100% interest in 7 unpatented mining claims (containing 
92 claim units) covering approximately 1472 hectares in the Brackin 
Township area, approximately 72 kilometres northeast of the town of 
Wawa, Ontario. The vendor retains a 2% net smelter royalty which 
continues until the property is written off. 
 
On January 30, 2010, the Company entered into an agreement to acquire a 
100% interest in 2 unpatented mining claims in the Leeson Township 
area, in the mining district of Sault Ste. Marie.  Under the terms of the 
agreement, the Company acquired a 100% interest in the property by 
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issuing 400,000 common shares (issued) and paid $11,200 in the form of 
non-interest bearing promissory notes payable as follows: $2,500 within 
six months of the date of the agreement, $1,200 on December 31, 2010, 
$2,500 within twelve months of the date of the agreement, and $5,000 
within twenty months of the date of the agreement.  All of the promissory 
notes have been paid. The vendor retains a 3% net smelter royalty on the 
property, two-thirds of which can be purchased for $2,000,000. 
 
For further details with respect to the Missinabie Property see the 
Summary of the technical report under Section 4.3 below.  
 
Nudulama Property 
 
On or about December 13, 2010, the Company entered into an agreement 
to purchase a 100% interest in 11 patented and 11 leased claims in 
Leeson Township, approximately 85 kilometers northeast of Wawa, 
Ontario.  The patented claims are adjacent to the Missinabie Property.  
The transaction was completed on September 26, 2011 when the 11 
patented mining claims were transferred to the Company.  As part of the 
same agreement, in December 2011, GoldTrain completed the purchase of 
the 2 mining leases comprised of 11 leased claims  
 
Clement Property 
 
The Company had a 100% interest in 15 unpatented mining claims 
(containing 227 claim units) covering approximately 3,632 hectares in the 
Clement Township area, approximately 65 km northeast of Sudbury, 
Ontario.  During the year ended December 31, 2012 this property was 
transferred to Brian Wright. 
 
Chiniguchi River Property 
 
The Company had a 75% interest in 8 unpatented mining claims 
(containing 120 claim units) in the Chiniguchi River area covering 
approximately 1920 hectares in Janes Township, District of Sudbury.  The 
vendor retained a 2% net smelter royalty which continues until the 
property is written off.  GoldTrain staked 4 new claims (49 units covering 
approximately 748 hectares) adjoining the Chiniguchi River property to 
the south.  On October 26, 2012, this property was transferred along with 
the Clement Property to Brian Wright. 
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Activities for the Fiscal Year ended December 31, 2011 
 
Financing Activities 
 
On April 19, 2011, the Company completed a private placement totalling 
3,240,000 units at $0.05 per unit for an aggregate amount of $162,000. 
Each unit was comprised of one common share of the Company (each a 
“Common Share”) and one share purchase warrant exercisable for a 
period of 24 months at a price of $0.10 per share.  
 
On May 2, 2011, the Company closed a unit-for-debt transaction at a 
deemed price of $0.05 per unit by issuing 3,332,473 units in order to settle 
$166,623.66 of debt owing by GoldTrain.  Each unit was comprised of one 
Common Share and one share purchase warrant exercisable at a price of 
$0.10 for a period of 24 months.  The transaction was completed pursuant 
to agreements made by the Company with certain creditors, directors, 
officers and consultants of the Company.  
 
On June 1, 2011, GoldTrain completed a private placement of 100,000 
units at $0.05 per unit for an aggregate amount of $5,000.  Each unit was 
comprised of one Common Share and one share purchase warrant 
exercisable at a price of $0.10 for a period of 24 months.  The Company 
paid a cash finder’s fee of $400 and granted 8,000 finder’s warrants equal 
in number to 8% of the number of securities sold by such finder.  Each 
finder’s warrant entitles the holder to purchase one Common Share for a 
price of $0.10 for a period of 24 months.   
 
Also, on the same date the Company closed a unit-for-debt private 
placement at a deemed price of $0.05 per unit by issuing 2,260,001 units 
in order to settle $113,000.05 of debt owing by GoldTrain.  Each unit was 
comprised of one Common Share and one share purchase warrant 
exercisable at a price of $0.10 for a period of 24 months.  The transaction 
was completed pursuant to agreements made by the Company with 
certain creditors, directors and consultants of the Company. 
 
On June 9, 2011, the Company settled its liabilities to KWG Resources 
Inc. by issuing 7,000,000 units in satisfaction of outstanding debt of 
$350,000.  Each unit was comprised of one Common Share and one share 
purchase warrant exercisable at a price of $0.10 for a period of 24 
months.  The Company had borrowed 3,452,217 shares of Strike Minerals 
Inc. from KWG Resources Inc. and, with its consent, sold some of these 
shares from time to time to provide working capital. 
 
On December 30, 2011, the Company completed a private placement 
totalling 1,999,998 units for $0.07 each for an aggregate of $140,000. Each 
unit was comprised of one Common Share and one share purchase 
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warrant exercisable at a price of $0.15 for a period of 18 months.  In 
addition, a total of 5,666,665 flow-through units were issued at $0.09 per 
unit for gross proceeds of $510,000. Each unit was comprised of one 
flow-through Common Share and one half of one share purchase warrant, 
each full warrant being exercisable at a price of $0.15 for a period of 18 
months.   
 
New Officers 
 
On April 29, 2011, GoldTrain appointed Carl McGill as Chief Executive 
Officer of the Company replacing Brian Wright who transitioned to Chief 
Operating Officer of the Company. 
 
Property Acquisition 
 
On September 26, 2011, the Company completed the purchase of a 100% 
interest in 11 patented mining claims in Leeson Township approximately 
85 kilometres northeast of Wawa, Ontario.  The patented mining claims 
are adjacent to the Missinabie Property.  Under the terms of the 
agreement, the Company paid $100,000, issued 300,000 Common Shares 
valued at a fair value of $30,000 and issued 300,000 warrants, each 
warrant being exercisable into one Common Share at $0.10 per share for 
24 months.  The fair value of the 300,000 warrants was estimated at 
$16,000.  The vendor retained a 2% net smelter royalty on the property, 
on-half of which can be purchased for $1,000,000.  
 
As part of the same agreement, in December 2011, GoldTrain completed 
the purchase of 2 mining leases comprised of 11 leased claims, which are 
located a few kilometres north of the above-noted patented mining 
claims. The 11 patented mining claims and 11 leased claims comprised 
the Nudulama Property. 
 
Exploration Activities 
 
During the fiscal year ending 2011, the Company was focused on its 
exploration activities.  
 
Missinabie Property 
 
In the summer of 2009, the Company undertook a channel-sampling 
program on its 100% owned Missinabie Property.   A total of 14 samples 
were taken, the highlights of which are as follows: 
 
1. 21.6 g/t Au over a channel length of 2.0 m   

(Samples 439253 and 439254) 
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2. 10.59 g/t Au over a channel length of 3.00 m including 27.9 g/t Au over 
1.0 m   

(Samples 439258, 439259 and 439260) 
3. 9.82 g/t Au over a channel length of 0.65 m 

(Sample 439255) 
4. 5.69 g/t Au over a channel length of 2.0 m including 10.85 g/t Au over 1 m 

(Samples 439256 and 439257) 
5. 2.11 g/t Au over a channel length of 3.0 m including 5.04 g/t Au over 1 m 

(Samples 429261, 429262 and 429263) 
6. 0.65 g/t Au over a channel length of 3.0 m including 0.9 g/t Au over 1 m 

(Samples 439264, 439265 and 439266) 
 
All samples returned significant gold values ranging from a low of 0.27 g/t 
Au to a high of 27.9 g/t Au.  The sample locations are shown in map set 
out below and the recent mapping has demonstrated that there is 
considerable potential to expand the widths of high grade values 
particularly in the hinge zone and along the limbs.  The surface exposure 
of the D-vein consists of a folded quartz vein that averages approximately 
3 m in width along an exposed strike length of 80 m. The veining and 
associated mineralization obtains widths of greater than 6 m at the hinge 
of the fold. 
 
The complete results of the channel sampling program are shown in the 
table below. 
 

Sample # Vein Length (m) g/t Au oz/t Au 
439253 D-vein Hinge 1.00 22.6 0.66 
439254 D-vein Hinge 1.00 20.6 0.60 
439255 D-vein Hinge 0.65 9.82 0.29 
439256 D-vein East Limb 1.00 10.85 0.32 
439257 D-vein East Limb 1.00 0.53 0.02 
439258 D-vein East Limb 1.00 27.9 0.81 
439259 D-vein East Limb 1.00 1.08 0.03 
439260 D-vein East Limb 1.00 2.79 0.08 
439261 D-vein East Limb 1.00 1.01 0.03 
439262 D-vein East Limb 1.00 5.04 0.15 
439263 D-vein East Limb 1.00 0.27 0.01 
439264 D-vein East Limb 1.00 0.9 0.03 
439265 D-vein East Limb 1.00 0.47 0.01 
439266 D-vein East Limb 1.00 0.59 0.02 
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In March 2010, the Company announced the assay results from its Phase 
1 diamond-drilling program on its Missinabie Property.  The program 
consisted of 623 m of drilling in four (4) drill holes along a strike length of 
approximately 200 m.  The drill holes tested the “D vein” and “D 
structure” for near-surface mineralization to a maximum vertical depth of 
125 m.  The “D structure” is a north-south trending shear zone that is part 
of a larger system of north-south and east-west trending shear zones that 
host significant gold mineralization, most notably the former gold-
producing Renabie Mine (historical production of 5,583,000 tons with an 
average grade of approximately 0.20 oz Au/ton).  
 
Drill hole MI10-01 tested the “D Vein” where significant gold 
mineralization was encountered during a trenching and sampling 
program completed by GoldTrain (see press release dated September 9, 
2009).  Drill holes MI10-02 through MI10-04 tested the “D structure” over a 
strike length of 200 m; three holes encountered significant gold 
mineralization.  

 
1. Drill hole MI10-03 intersected multiple zones including: 

- 24.80 m grading 0.56 g Au/t, including a higher grade interval 
within this zone grading 2.55 g Au/t over 2.20 m, and  

- 2.00 m grading 0.62 g Au/t. 
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2. Drill hole MI10-02 intersected multiple zones of gold mineralization 

including 3.40 m grading 1.09 g Au/t, 5.60 m grading 0.47 g Au/t, and 
9.00 m grading 0.31 g Au/t.   

 
3. Drill hole MI10-01 intersected 1.51 m grading 0.67 g Au/t  

 

Hole # Easting Northing From To 
Interval 

(m) 
Grade        

( g Au/t) 
MI-01 289952 5360048 7.23 8.74 1.51 0.667 

       
MI-02 289802 5360176 15.90 19.30 3.4 1.09 

   26.60 32.20 5.6 0.47 
   62.70 71.70 9 0.31 
       

MI-03 289866 5360108 20.50 22.50 2 0.62 
   33.40 58.20 24.8 0.56 

  including   56.00 58.20 2.2 2.55 
              

MI-04 289911 5360023     

No 
significant 
values   

 
The Phase 1 program has successfully identified the presence of 
significant gold mineralization encountered at shallow depths.  These 
results helped to identify and prioritize additional drill targets for a Phase 
2 diamond drilling program. Those exploration activities led the Company 
to stake additional claims adjoining its original claim block. 
 
Chiniguchi River Property 
 
In March 2010, the Company announced assay results from the drill 
program which had been completed on the Company’s 75% owned 
Chiniguchi River Property in December 2007 but for which the core had 
not been assayed.  Those assays were processed in the first quarter of 
2010.  Highlights included the following: 
 
1. Hole # JR07-30 - 26.0 m of 0.54% copper, 0.22% nickel, 0.65 g 

palladium/t, 0.16 g platinum/t, 0.20 g gold/t including 11.0 m of 0.62% 
copper, 0.26% nickel, 1.18 g palladium/t, 0.23 g platinum/t, 0.25 g 
gold/t 

 
2. Hole # JR07-31 - 11.0 m of 0.55% copper, 0.22% nickel, 1.30 g 

palladium/t, 0.24 g platinum/t, 0.22 g gold/t 
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3. Hole # JR07-32 - 8.0 m of 0.71% copper, 0.34% nickel, 0.53 g 
palladium/t, 0.14 g platinum/t, 0.16 g gold/t 

 
4. Hole # JR07-29 - 6.0 m of 0.62% copper, 0.26% nickel, 1.93 g 

palladium/t, 0.31 g platinum/t, 0.25 g gold/t 
 
A 9-hole diamond drill program totaling 826 m was drilled on GoldTrain’s 
75%-owned Chiniguchi River Property in December 2007. The core has 
been stored in a secure location at GoldTrain’s field office in Hagar, 
Ontario. This drill program was designed to test the strike and down-dip 
extensions, as well as provide infill drilling of previous drill programs 
completed by joint-venture partners, Pacific North Capital Corp. and 
Anglo American Platinum Corp. The core was not logged or assayed until 
2010 as GoldTrain was in the transformation of becoming a listed 
company. 
 
A down-hole induced polarization (IP) survey of five drill holes completed 
in 2008 produced several off-hole anomalies that remain to be tested.  
Significant assay results from the recently completed diamond drilling 
program are listed in Table 1 below: 
 

 

Table 1 
 

Significant results of the 2007 Diamond Drilling Program, Chiniguchi 
River Property 

         
DDH # From To Interval Cu Ni  Pd  Pt  Au 

  (m) (m) (m) % % gpt gpt gpt 
JR07-29 7.20 27.00 19.80 0.48 0.20 1.09 0.20 0.19 
Including 19.00 25.00 6.00 0.62 0.26 1.93 0.31 0.25 
         
JR07-30 14.00 40.00 26.00 0.54 0.22 0.65 0.16 0.20 
Including 28.00 40.00 11.00 0.62 0.26 1.18 0.23 0.25 
         
JR07-31 13.00 37.00 24.00 0.55 0.21 0.73 0.17 0.20 
Including 26.00 37.00 11.00 0.55 0.22 1.30 0.24 0.22 
         
JR07-32 42.00 54.00 12.00 0.62 0.28 0.45 0.12 0.15 
Including 46.00 54.00 8.00 0.71 0.34 0.53 0.14 0.16 
         
JR07-27 27.00 28.00 1.00 0.18 0.07 1.29 0.23 0.13 
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Table 2 Diamond Drill Summary, Chiniguchi  River Property  
       

DDH Easting Northing  AZ DIP LENGTH (m) Comments 

JR07-27 547317 5171245 300 65 62 Anomalous Values 
JR07-28 547317 5171245 300 45 74 Anomalous Values 
JR07-29 547202 5171086 300 80 62 Significant Values 
JR07-30 547238 5171129 300 80 71 Significant Values 
JR07-31 547238 5171129 300 50 62 Significant Values 
JR07-32 547215 5170929 300 50 71 Significant Values 

JR07-33 547231 5170953 300 50 64 Not sampled off 
hole I.P Targets 

JR07-34 547230 5171042 300 80 82 Not sampled off 
hole I.P Targets 

JR07-35 547230 5171042 300 50 80 Not sampled off 
hole I.P Targets 

JR07-36 547238 5171129 300 90 233 
Anomalous Values 
Several off hole I.P 

targets 

 
Clement Property 
 
In the winter of 2009, the Company undertook a preliminary exploration 
program at its Clement Property comprised of an airborne high-resolution 
geophysical survey, followed by trenching and “ground-truthing” to help 
identify the local geology and mineralization and plan further exploration 
programs.  Those exploration activities led the Company to stake 
additional claims adjoining its original claim block. 
 
In September and October 2010, the Company undertook a stream 
sediment sampling program.  A total of 10 samples over a downstream 
distance of approximately 500 metres were collected and assayed.  All 
samples returned highly anomalous gold values as high as 1.58g Au/t. 
(See press release dated October 6, 2010.) 
 
Activities for the Fiscal Year ended December 31, 2012 
 
Transfer of Properties  
 
On October 26, 2012, Clement and Chiniguchi River Properties were 
transferred to Brian Wright (the “Purchaser”). The Purchaser agreed to 
perform $90,000 worth of exploration activities on the Missinabie and 
Nudulama claims in exchange for the properties, $45,000 in cash and 
$45,000 to be received in shares at the lowest price allowed by the stock 
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exchanges or as mutually agreed to by both parties.  During the year end 
December 31, 2012, the Company decided to forego the $90,000 worth of 
exploration expenditures to be performed by the Purchaser as it was not 
able to come up with the cash portion requirement and completion the 
exchange for no additional consideration. 
 
Exploration Activities 
 
The Company explored some of the mineral potential of its properties. 
The Company’s intention was to focus on the Missinabie and Nudulama 
Properties and to consider expanding these properties or adding new 
properties to its portfolio.  
 
Missinabie Property 
 
In January 2012, GoldTrain received assay results from a recently 
completed channel sampling program on the Missinabie/Nudulama 
claims currently held by GoldTrain.  Highlights include 2.12 g Au/t over a 
length of 8.8 meters (Samples 266857 to 266865) and 3.96 g Au/t over 1.3 
meters (sample 266871).  Some of the highest individual sample results 
occurred in massive Tonalite at the northern and southern edges of the 
exposed bedrock (samples 266857 and 266871 respectively) which leaves 
the width of gold bearing zone open for expansion. 
 
Complete channel sample results from the portal area are detailed in the 
Table below: 

 

Sample 
Number 

Grade g Au/t Width (m) Notes 

266857 5.96 1.00 Massive Tonalite 
266858 0.749 1.00 Massive Tonalite 
266859 1.26 0.80 Massive Tonalite 
266860 0.866 1.20 Sheared Tonalite 
266861 4.92 1.00 Sheared Tonalite 
266862 0.234 1.30 Sheared Tonalite 
266863 3.89 0.70 Massive Qtz. Vein 
266864 1.095 1.00 Massive Qtz. Vein 
266865 1.105 0.80 Massive Qtz. Vein 
266866 0.046 1.20 Sheared Tonalite 
266867 0.016 1.00 Sheared Tonalite 
266868 0.005 1.50 Sheared Tonalite 
266869 0.01 1.50 Sheared Tonalite 
266870 0.481 1.50 Massive Tonalite 
266871 3.96 1.30 Massive Tonalite 
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Nudulama Property 
 
The Nudulama Property, acquired by the Company by the end of 2011, is 
reported to have a historical resource of 369,000 tons at an average grade 
of 0.13 ozAu/ton (47,000 contained ounces of gold).  The east zone of the 
historic Nudulama property was already 100%-owned by GoldTrain and is 
reported to have a historic resource of 53,000 tons at an average grade of 
0.13 oz Au/ton (6,900 contained ounces of gold).  This would give the 
combined properties a historical resource of 422,000 tons above the 650 
feet level containing approximately 54,000 contained ounces of gold 
(Tenoga Consultants Inc. 1988).  (These historical resource estimates pre-
dated NI 43-101 and, accordingly, are non-compliant with the 
requirements of NI 43-101 and, therefore, cannot be relied upon.  A 
qualified person, as defined in NI-43-101, has not performed sufficient 
work on the Nudulama Property to classify the historical resource 
estimates as mineral resources or mineral reserves.  GoldTrain is not 
treating the historical resource estimates as current mineral resources or 
mineral reserves.). 
 
The Nudulama Property was developed during the 1947-1951 period at 
which time a shaft was sunk to the 1050-foot level.  In 1985 to 1987, a 
ramp was developed down to the 150-foot level and approximately 85,000 
tons of ore was shipped to Kidd Creek as smelter flux.  The portal for the 
ramp and the shaft are situated on the claims currently held by GoldTrain 
while the underground workings are on both sets of claims – those 
currently held by GoldTrain and those acquired by GoldTrain from the 
vendor.  There are five (5) levels developed down to the 725-foot level.  
The potential strike length is estimated to be in excess of 800 metres.  
There are reports that there are several other gold-bearing veins on the 
property including the Dulama No. 2 Vein which is reported to have a 
diamond drill intersection of approximately 39.6 metres (130 feet) with an 
average grade of 0.076 oz Au/t (39.6 metres of 2.6 g Au /t) (see 
http://www.geologyontario.mndm.gov.on.cagosportal/gos?command=mndmsea
rchdetails:mdi&uuid=MDI42B05NW00012). 
 
Following acquisition of the Nudulama Property, GoldTrain designed an 
exploration program.  
 
During the month of March, 2012, GoldTrain completed 10 diamond drill 
holes totaling 1907.9 metres in the Nudulama area. 
 
Of the ten drill holes completed, in April 2012 GoldTrain received assay 
results on the first six drill holes which are detailed below. The reported 
mineralized lengths represent core lengths.  Drill hole NU12-01 targeted 
the projected plunge of the East Zone and returned trace to weakly 
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anomalous gold values. Drill holes NU12-02 through to NU12-10 were 
completed on the Nudulama claims in the area of the historical resource.   
 

DDH From To 
Length 

(m) 
Gold 
(g/t) 

NU-12-02 65 67.3 2.3 1.075 
including 66 66.6 0.6 2.320 

NU-12-03 25.5 39.5 14 0.915 
including 25.5 32.5 7 1.285 

NU-12-04 64.8 81 16.2 1.225 
including 68 71 3 5.500 

NU-12-05 69.2 94 24.8 1.037 
including 69.2 70 0.8 5.850 
including 83 85 2 3.105 

NU-12-06 42 60.8 18.8 2.148 
including 42 42.6 0.6 2.997 
including 46 57.4 11.4 2.661 
including 55 57.4 2.4 4.899 

 
In May 2012, GoldTrain received the final results for drill holes NU12-07 
through to NU12-10.  These holes were drilled on the Nudulama claims in 
the area of the historical resource.   

 
DDH From 

(m) 
To 
(m) 

Length 
(m) 

Gold 
 (g/t) 

NU-12-07 171.2 173 1.8 2.395 
including 172.2 173 0.8 4.745 

NU-12-07 179 183 4 0.860 
NU-12-07 199.6 200.4 0.8 2.920 
NU-12-08 144.3 161.5 17.2 1.320 

including 151.5 152.5 1 6.750 
including 156.5 161.5 5 1.604 

NU-12-09 171.5 188 16.5 0.748 
including 177.5 182.4 4.9 1.105 

NU-12-09 194.5 195.3 0.8 1.190 
NU-12-10 85 105.5 20.5 1.287 

including 86.8 89.5 2.7 2.109 
including 94.5 98 3.5 3.336 
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Activities for the Fiscal Year ended December 31, 2013 
  

Changes in GoldTrain’s Management 
 
On or about June 21, 2013, Johnny Oliveira tendered his resignation as 
the Chief Financial Officer of the Company. Subsequent to this 
resignation, GoldTrain appointed Carl McGill as Chief Financial Officer of 
the Company to fill in the vacancy so created. 
 
Exploration Activities 
 
The Company focused on its current portfolio of assets, the Missinabie 
and Nudulama Properties, with the purpose of continuing to advance 
these projects. Given the fact that funds available to the Company during 
the 2013 fiscal year were limited, the exploration activities were minimum 
too. 
 
Events During Fiscal Year 2014 
 
At the beginning of 2014, the Company entered into a series of 
conditional agreements with Richard Sutcliffe and Joseph Li (and with a 
company controlled by Richard Sutcliffe) to restructure and reposition the 
Company to move forward with an innovative exploration plan guided by 
a new management team and supported by an improved financial 
foundation.  The agreements were subsequently terminated on mutual 
consent as conditions to implementation of those arrangements could 
not be fulfilled.  
 
Changes in GoldTrain’s Management 
 
On April 25, 2014, Brian Wright tendered his resignation dated March 5, 
2014 as the Chief Operating Officer and a director of the Issuer. 
 
Financing Activities 
 
On March 3, 2014, the Issuer closed a shares-for-debt transaction 
whereby the Issuer issued 9,555,202 Common Shares at a deemed price 
of $0.02 per share to bona fide creditors in exchange for the settlement of 
$191,104 in debt. 
 
Debt Restructuring and Other Working Capital Improvement Transactions 
 
In addition to the shares-for-debt transaction closed on March 3, 2014, the 
Company agreed with one of its creditors to defer payment of amounts 
owed by converting $175,000 of accounts payable into long-term debt 
represented by interest-free promissory notes (i) maturing on June 30, 
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2015, (ii) extendible for one-year by the Company in certain 
circumstances, (iii) subject to acceleration of the maturity date on any 
change of control or other fundamental change in respect of the 
Company, and (iv) convertible in tranches of $25,000 each into units at 
$0.05 per unit with each unit being comprised of one common share of 
the Issuer and one whole warrant exercisable to purchase one common 
share of the Issuer for $0.10 within 3 years from the date of the 
promissory note. 
 

3.2 Disclose: 
 

(1) (a) any significant acquisition completed by the Issuer or any  significant 
probable acquisition proposed by the Issuer, for which financial 
statements would be required under National Instrument 41-101 
General Prospectus Requirements if this Listing Statement were a 
prospectus; and 

 
(b) any significant disposition completed by the Issuer during the most 

recently completed financial year or the current financial year for 
which pro forma financial statements would be required under 
National Instrument 41-101 General Prospectus Requirements if this 
Listing Statement were a prospectus.  

 
(2)  Under paragraph (1) include particulars of 

 
(a) the nature of the assets acquired or disposed of or to be acquired or 

disposed of; 
 

(b) the actual or proposed date of each significant acquisition or 
significant disposition; 

 
(c) the consideration, both monetary and non-monetary paid, or to be 

paid, to or by the Issuer; 
 

(d) any material obligations that must be complied with to keep any 
significant acquisition or significant disposition agreement in good 
standing; 

 
(e) the effect of the significant acquisition or significant disposition on the 

operating results and financial position of the Issuer; 
 

(f) any valuation opinion obtained within the last 12 months required 
under Canadian securities legislation, a directive of a Canadian 
securities regulatory authority, or a requirement of a Canadian stock 
exchange or other Canadian market to support the value of the 
consideration received or paid by the Issuer or any of its subsidiaries 
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for the assets, including the name of the author, the date of the 
opinion, the assets to which the opinion relates and the value 
attributed to the assets; and 

 
(g) whether the transaction is with a Related Party of the Issuer and if so, 

disclose the identity of the other parties and the relationship of the 
other parties to the Issuer. 

 
 Not applicable.  
 
3.3 Discuss any trend, commitment, event or uncertainty that is both presently 

known to management and reasonably expected to have a material effect on 
the Issuer's business, financial condition or results of operations, providing 
forward-looking information based on the Issuer's expectations as of the date of 
the Listing Statement. 

 
See Risk Factors below. 

 
4. Narrative Description of the Business 
 
4.1 General  

 
(1) Describe the business of the Issuer with reference to the reportable 

operating segments as defined in the Handbook and the Issuer's business 
in general.  Include the following for each reportable operating segment of 
the Issuer: 

 
(a) state the business objectives that the Issuer expects to accomplish in 

the forthcoming 12-month period; 
 
 The Company intends to focus on its current portfolio of assets, 

namely Missinabie and Nudulama Properties, to continue to 
advance these properties and consider expanding these 
properties or adding new properties to enhance its portfolio of 
assets in northern Ontario and other locations.   

 
 In order to accomplish the above-noted goals, the Company has 

entered into a series of conditional agreements (see Section 3.1 
– General Development of the Business – Events during Fiscal 
Year 2014 below for further details) to restructure and reposition 
the Company to move forward with an innovative exploration 
plan guided by a new management team and supported by an 
improved financial foundation. As the conditions were not 
fulfilled, the agreements were terminated.  

 

 
FORM 2A – LISTING STATEMENT 

July 6, 2010 
Page 19 

  



 (b) describe each significant event or milestone that must occur for 
the business objectives in (a) to be accomplished and state the 
specific time period in which each event is expected to occur and the 
costs related to each event; 

 
 Subject to availability of funds, the Company anticipates 

exploration programs consisting of additional geophysical 
survey work on projects where such evaluation has the greatest 
possibility of generating useful data, where outcrop is limited, 
and to identify possible drill targets for subsequent exploration 
phases. 

 
In order to achieve its goals, the Company will take advantage of 
its directors’ and management’s vast experience in the mineral 
exploration and mining projects.   

 
(c) disclose the total funds available to the Issuer and the following 

breakdown of those funds: 
 

(i) the estimated consolidated working capital (deficiency) as of the 
most recent month end prior to filing the Listing Statement; and 

  
The Company’s estimated working capital is a working 
capital deficiency of $571,176 as at December 31, 2013.  

 
(ii) the total other funds, and the sources of such funds, available to 

be used to achieve the objectives and milestones set out in 
paragraphs (a) and (b); and 

 
 Additional financings will be required to continue the 

Company’s exploration programs on its mineral exploration 
properties.  

 
(d) describe in reasonable detail and, if appropriate, using tabular form, 

each of the principal purposes, with approximate amounts, for which 
the funds available described under the preceding paragraph will be 
used by the Issuer. 

 
Additional financings will be required to continue the 
Company’s exploration programs on its mineral exploration 
properties 
 
The Company has sought and obtained accommodation form a 
number of its services suppliers (for further details see Section 
3.1 above).   
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The Company will be further accessing the equity markets, 
borrowing small amounts of cash from management, directors, 
and shareholders, and seeking accommodations from its 
service providers to fund expansion of the Company’s agenda, 
complete planned mineral exploration activities and for general 
working capital. While there is no guarantee that such financing 
and accommodations will be available, management does not 
have any reasons to expect that they will not be available. 
 

(2) For principal products or services describe: 
 

(a) the methods of their distribution and their principal markets; 
 

(b) as dollar amounts or as percentages, for each of the two most 
recently completed financial years, the revenues for each category of 
principal products or services that accounted for 15 per cent or more 
of total consolidated revenues for the applicable financial year 
derived from 

 
(i) sales or transfers to joint ventures in which your company is a 

participant or to entities in which your company has an 
investment accounted for by the equity method, 

 
(ii) sales to customers, other than those referred to in clause (i), 

outside the consolidated entity, 
 

(iii) sales or transfers to controlling shareholders; and 
 

(iv) sales or transfers to investees. 
 

(c) if not fully developed, the stage of development of the principal 
products or services and, if the products are not at the commercial 
production stage, 

 
(i) the timing and stage of research and development programs, 
 
(ii) the major components of the proposed programs, including an 

estimate of anticipated costs, 
 

(iii) whether the Issuer is conducting its own research and 
development, is subcontracting out the research and 
development or is using a combination of those methods, and 

 
(iv) the additional steps required to reach commercial production 

and an estimate of costs and timing. 
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The Issuer currently has no production or sales. Its business is mineral 
exploration. 

 
(3) Concerning production and sales, disclose: 

 
(a) the actual or proposed method of production of products and if the 

Issuer provides services, the actual or proposed method of providing 
services; 

 
(b) the payment terms, expiration dates and terms of any renewal 

options of any material leases or mortgages, whether they are in 
good standing and, if applicable, that the landlord or mortgagee is a 
Related Person of the Issuer; 

 
(c) specialized skill and knowledge requirements and the extent that the 

skill and knowledge are available to the Issuer; 
 
(d) the sources, pricing and availability of raw materials, component 

parts or finished products; 
 
(e) the importance, duration and effect on the segment of identifiable 

intangible properties such as brand names, circulation lists, 
copyrights, franchises, licences, patents, software, subscription lists 
and trademarks; 

 
(f) the extent to which the business of the segment is cyclical or 

seasonal; 
 
(g) a description of any aspect of the Issuer's business that may be 

affected in the 12 months following the date of the Listing Statement 
by renegotiation or termination of contracts or sub-contracts and the 
likely effect; 

 
(h) the financial and operational effects of environmental protection 

requirements on the capital expenditures, earnings and competitive 
position of the Issuer in the current financial year and the expected 
effect, on future years; 

 
(i) the number of employees, as at the most recent financial year end or 

as an average over that year, whichever is more relevant;  
 
(j) any risks associated with foreign operations of the Issuer and any 

dependence of the segments upon the foreign operations. 
 

(k) a description of any contract upon which your company's business is 
substantially dependent, such as a contract to sell the major part of 
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your company's products or services or to purchase the major part of 
your company's requirements for goods, services or raw materials, or 
any franchise or licence or other agreement to use a patent, formula, 
trade secret, process or trade name upon which your company's 
business depends; 

 
(l) a description of any aspect of your company's business that you 

reasonably expect to be affected in the current financial year by 
renegotiation or termination of contracts or sub-contracts, and the 
likely effect. 

The Issuer currently has no production or sales. Its business is mineral 
exploration. 

 
(4) Describe the competitive conditions in the principal markets and 

geographic areas in which the Issuer operates, including, if reasonably 
possible, an assessment of the Issuer's competitive position. 

See Risk Factors below. 
 
(5) With respect to lending operations of an Issuer's business, describe the 

investment policies and lending and investment restrictions. 
 
Not applicable. 

 
(6) Disclose the nature and results of any bankruptcy, or any receivership or 

similar proceedings against the Issuer or any of its subsidiaries or any 
voluntary bankruptcy, receivership or similar proceedings by the Issuer or 
any of its subsidiaries, within the three most recently completed financial 
years or the current financial year. 

 
Not applicable. 
 
(7) Disclose the nature and results of any material restructuring transaction of 

the Issuer within the three most recently completed financial years or 
completed during or proposed for the current financial year. 

 
Not applicable. 
 
(8) If the Issuer has implemented social or environmental policies that are 

fundamental to the Issuer’s operations, such as policies regarding the 
Issuer’s relationship with the environment or with the communities in 
which the Issuer does business, or human rights policies, describe them 
and the steps the Issuer has taken to implement them. 

  
Not applicable.  
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Companies with Asset-backed Securities Outstanding 
 
4.2 In respect of any outstanding asset-backed securities, disclose the following 

information” 
 
 (1) Payment Factors - A description of any events, covenants, standards or 

preconditions that may reasonably be expected to affect the timing or 
amount of any payments or distributions to be made under the asset-
backed securities. 

 
 (2) Underlying Pool of Assets - For the three most recently completed 

financial years of your company or the lesser period commencing on the 
first date on which your company had asset-backed securities 
outstanding, information on the pool of financial assets servicing the 
asset-backed securities relating to 

 
(a) the composition of the pool as of the end of each financial year or 

partial period;  
 
(b) income and losses from the pool on at least an annual basis or 

such shorter period as is reasonable given the nature of the 
underlying pool of assets; 

 
(c) the payment, prepayment and collection experience of the pool on 

at least an annual basis or such shorter period as is reasonable 
given the nature of the underlying pool of assets; 

 
(d) servicing and other administrative fees; and 
 
(e) any significant variances experienced in the matters referred to in 

paragraphs (a), (b), (c), or (d). 
 

 (3) Investment Parameters - The investment parameters applicable to 
investments of any cash flow surpluses. 

 
 (4) Payment History - The amount of payments made during the three most 

recently completed financial years or the lesser period commencing on the 
first date on which your company had asset-backed securities 
outstanding, in respect of principal and interest or capital and yield, each 
stated separately, on asset-backed securities of your company 
outstanding. 

 
 (5) Acceleration Event - The occurrence of any event that has led to, or with 

the passage of time could lead to, the accelerated payment of principal, 
interest or capital of asset-backed securities. 

 
FORM 2A – LISTING STATEMENT 

July 6, 2010 
Page 24 

  



 
 

(6) Principal Obligors - The identity of any principal obligors for the 
outstanding asset-backed securities of your company, the percentage of 
the pool of financial assets servicing the asset-backed securities 
represented by obligations of each principal obligor and whether the 
principal obligor has filed an AIF in any jurisdiction or a Form 10-K, Form 
10-KSB or Form 20F in the United States. 

 
Not applicable. 

  
4.3 For Issuers with a mineral project, disclose and insert here the information 

required by Appendix A for each property material to the Issuer. 
 

At the time of this updated Listing Statement, the principal property of the 
Issuer is the Missinabie Property.  
 
Missinabie Property 
 
An independent technical report on the Missinabie Property (at the time of 
the report the property was named Brackin Gold Property) named 
“Technical (Geological) Report on the Brackin Gold Property” dated 
March 26, 2009 has been prepared by Hadyn R. Butler, P.Geo (the 
“Technical Report”).  The Technical Report was filed on SEDAR on March 
27, 2009 and is available at www.sedar.com under the Company’s profile.  
The following information in respect of the Missinabie Property is the 
summary (the “Summary”) excerpted from the Technical Report.  
Capitalized terms used in the following Summary have the meanings 
ascribed thereto in the Technical Report. 
 
“3.  SUMMARY 
 
3.1  Goldwright Explorations Inc. 
 
Goldwright Explorations Inc. (“Goldwright” or the “Company”) was 
incorporated on March 17, 1997 (Canada Corporation No 3355781, and 
Ontario Ministry of Northern Development and Mines Client No. 303574). 
Goldwright is a “greenfields exploration company" specializing in 
grassroots mineral exploration programs. The Company’s mandate is not 
limited to any particular mining commodity, allowing it the freedom to 
operate in Canadian areas that are believed to be under explored. For 
continued growth, the Company intends the following: 
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a) To maintain a high-level awareness of current exploration models for 
 particular mineral deposit types in Canada, especially in the Province 
 of Ontario: 
 
b) To research Canadian public-domain archives and data and, thereby, 
 identify under-explored mineral and mining locations that fit the 
 models: 
 
c) To locate and acquire prospective ground by mining claim staking or 

inexpensive option deals (i.e., to option and/or joint venture 
properties to further advance their development while seeking cash 
payments and/or stock payments): 

 
d) To conduct preliminary exploration programs on acquired property 

(i.e., prospecting, mapping, geophysics, sampling, drilling), and to 
remain as the exploration operator during the earn-in phase of option 
deals. 

 
3.2  Summary Brackin Gold Property 
 
The Property comprises four contiguous mining claims totalling slightly 
over 58 claim units or ~941 hectares located in Brackin and Leeson 
Townships, Sault Ste Marie Mining Division, Ontario ~72 km NE of the 
town of Wawa, ~1 1 km east of the village of Missanabie, and to the SSE 
of the former Renabie Gold Mine with similar mineralization and 
geological setting (Figure 1). 
 
The most obvious mineralized structure on the Property is a NNW-SSE-
trending complex shear called the D Shear, that has been mapped by 
Ontario Geological Survey ("OGS") geologists as part of a shear pattern 
that hosts mesothermal gold mineralization at the Renabie Gold Mine 
inside a favourable Tonalite-Trondhjemite-Granodiorite ("TTG") 
batholithic host.1  On the Property, the D shear is up to 35 m wide and has 
been traced in outcrop exposures for circa 300 m. Gold mineralization is 
associated with shear-ribboned quartz veins with a complex structural 
history and has been examined by the author in outcrop areas that has 
been cleaned of debris on the side of a NW-sloping ridge. 
 
 
1 Trondhjemite is a leucocratic variety of tonalite (quartz-plagioclase granitoid) in which the 
plagioclase is oligoclase (sodic variety). Part of the plagiogranite suite, trondhjemite can be 
common in Archean terranes occurring in conjunction with more calcic plagioclase tonalites and 
granodiorites forming the TTG (Tonalite-Trondhjemite-Granodiorite) assemblage - a common 
gregarious batholithic assemblage often present as early orthogneisses. Trondhjemite dykes 
can also form part of the sheeted dyke complexes in Phanerozoic obducted ophiolites. 
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The complex pattern of veins and shears disappears under overburden to 
the NW. The gold-bearing D vein exposure inside the D shear returned a 
reported weighted average grade of 0.206 ozs/ton Au (7.06 g/mt 
"grams/metric tonne" Au) over an average width of 3 m along 50 m of 
strike on the exposure (Wright, 2008). A cut grid and induced-polarization 
("IP") survey over the D shear was completed in the fall of 2007. A 
channel sampling program involving the collection and gold assaying of 
274 rock chip and sawn channel samples from the D vein was completed 
around the same time. 
 
Another notable gold-bearing occurrence on Claim 3004828 is here called 
the South Showing. This occurrence is has been traced for over 240 m, 
and is up to 10 m wide. 
 
3.3  Conclusions and Recommendations 
 
After an examination of the data, and the methodologies used by 
Goldwright personnel to derive the gold exploration model, and outcrops 
exposed in cleaned areas, the author concludes that the Brackin Gold 
Property is a property of merit for finding potentially economic Archean-
aged mesothermal gold resources in a TTG batholithic host. 
 
The Brackin Gold Property contains a series of classic TTG batholith-
hosted Archean mesothermal gold lode systems similar in aspect to 
adjacent mineralization at the former Renabie Gold Mine. Mineralization in 
sulphidized shear veins within shear zones occurs over several 
kilometers in the host TTG batholith and suggests that initial exploration 
campaigns might concentrate on this style of occurrence. Nonetheless, 
there may be other settings, for instance, in the greenstones to the west, 
but the whereabouts of such features would require intense outcrop 
mapping and prospecting, and a campaign of glacial till sampling for 
gold-grain trains coming off unexposed gold occurrences. 
 
A program of further sampling, mapping, prospecting and outcrop 
cleaning will be required before a drilling campaign can be recommended 
and is estimated to cost ~$115,000. If sufficient monies can be obtained 
during the current difficult economic circumstances, then a campaign of 
glacial till sampling for gold-grain trains coming off unexposed gold 
occurrences is also recommended for an estimated cost of $50,000. 
 
At this time, the Brackin Gold Property is exploratory in nature.” 
 

4.4 Issuers with Oil and Gas Operations disclose and insert here the information 
required by Appendix B (in tabular form, if appropriate). 

 
Not applicable. 
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5. Selected Consolidated Financial Information  
 
5.1 Annual Information — Provide the following financial data for the Issuer in 

summary form for each of the last three completed financial years and any 
period subsequent to the most recent financial year end for which financial 
statements have been prepared, accompanied by a discussion of the factors 
affecting the comparability of the data, including discontinued operations, 
changes in accounting policies, significant acquisitions or significant 
dispositions and major changes in the direction of the Issuer's business: 

 
(a) net sales or total revenues; 

 
(b) income from continuing operations, in total and on a per share basis and 

fully diluted per share basis, calculated in accordance with the Handbook; 
 

(c) net income or loss, in total and on a per share and fully diluted per share 
basis, calculated in accordance with the Handbook; 

 
(d) total assets; 

 
(e) total long-term financial liabilities as defined in the Handbook; 

 
(f) cash dividends declared per share for each class of share; and 
 
(g) such other information as would enhance an investor’s understanding of 

the Issuer’s financial condition and results of operations and would 
highlight other trends in financial condition and results of operations. 

 
 The select annual financial information of the Company is set out below: 
 

 
Period Ended 
December 31, 
2013 

Period Ended  
December 31, 
2012 

Period Ended 
December 31, 
2011 

Revenue $0 $0 $0 

Income (per share) 0 0 0 

Income (per share fully 
diluted) 

0 0 0 

Net income or loss (total) $(83,727) $(533,688) $(683,901) 

Net income or loss (per share) $(0.002) $(0.011) $(0.019) 

Net income or loss (per share 
fully diluted) 

$(0.002) $(0.011) $(0.019) 

Total assets $6,299 $54,218 $738,368 

Total long-term financial 
liabilities 

$(577,475) $541,667 $692,129 
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Period Ended 
December 31, 
2013 

Period Ended  
December 31, 
2012 

Period Ended 
December 31, 
2011 

Cash dividends declared per 
share (common shares) 

0 0 0 

 
5.2 Quarterly Information — For each of the eight most recently completed quarters 

ending at the end of the most recently completed financial year, provide the 
information required in paragraphs (a), (b) and (b) of Section 5.1 

 

 December 
31, 2013 

September 
30, 2013 

June 30, 
2013 

March 31, 
2013 

December 
31, 2012 

September 
30, 2012 

June 30, 
2012 

March 31, 
2012 

Revenue 
$0 $0 $0 $0 $0 $0 $0 $0 

Income (per 
share) 

0 0 0 0 0 0 0 0 

Income (per 
share fully 
diluted) 

0 0 0 0 0 0 0 0 

Net income 
or loss 
(total) 

$24,944 $(27,719) $(39,117) $(41,835) $(119,276) $(94,297) $(146,934) $(173,181) 

Net income 
or loss (per 
share) 

$0.001 $(0.001) $(0.001) $(0.001) $(0.002) $(0.002) $(0.003) $(0.004) 

Net income 
or loss (per 
share fully 
diluted) 

$0.001 $(0.001) $(0.001) $(0.001) $(0.002) $(0.002) $(0.003) $(0.004) 

 
5.3 Dividends – disclose: 
  

(a) any restriction that could prevent the Issuer from paying dividends; and 
 

The Company has never paid a dividend nor made a distribution on any 
of its securities. Further, the Company may never achieve a level of 
profitability that would permit payment of dividends or making other 
forms of distributions to securityholders. In any event, given the stage of 
the Company’s development, it could be a long period of time before the 
Company could be in a position to pay dividends or make distributions to 
its shareholders. Accordingly, an investment in any of the Common 
Shares is only appropriate for persons with no expectation of return on 
such investment over the near or medium term and who understand fully 
the speculative nature of such investment.  

 
(b) the Issuer's dividend policy and, if a decision has been made to change 

the dividend policy, disclose the intended change in dividend policy. 
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The payment of any future dividends by the Company will be at the sole 
discretion of its board of directors (the “Board”).  In this regard, the 
Company currently expects to retain its earnings to finance further 
growth. 

 
5.4 Foreign GAAP — An Issuer may present the selected consolidated financial 

information required in this section on the basis of foreign GAAP if 
 

(a) the Issuer's primary financial statements have been prepared using 
foreign GAAP; and 

 
(b) if the Issuer is required under applicable securities legislation to have 

reconciled its financial statements to Canadian GAAP at the time of 
filing its financial statements or the Issuer has otherwise done so, a 
cross reference to the notes to the financial statements containing 
the reconciliation of the financial statements to Canadian GAAP is 
included. 

 
Not applicable. 

 
6. Management's Discussion and Analysis 
 

Annual MD&A 
 
6.1 Date - Specify the date of the MD&A. The date of the MD&A must be no 

earlier than the date of the auditor’s report on the financial statements for 
the Issuer’s most recently completed financial year. 

 
The annual MD&A for the year ended December 31, 2013 has been prepared 
as of May 15, 2014. 
 
6.2 Overall Performance - Provide an analysis of the Issuer’s financial 

condition, results of operations and cash flows. Discuss known trends, 
demands, commitments, events or uncertainties that are reasonably likely 
to have an effect on the Issuer’s business. Compare the Issuer’s 
performance in the most recently completed financial year to the prior 
year’s performance. The analysis should address at least the following: 

 
(a) operating segments that are reportable segments as those terms 

are used in the Handbook; 
 
(b) other parts of the business if 
 

(i) they have a disproportionate effect on revenues, income or 
cash needs; or 
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(ii) there are any legal or other restrictions on the flow of funds 

from one part of the Issuer’s business to another;  
 
(c) industry and economic factors affecting the Issuer’s performance; 
 
(d) why changes have occurred or expected changes have not 

occurred in the Issuer’s financial condition and results of 
operations; and 

 
(e) the effect of discontinued operations on current operations. 

 
The annual Management’s Discussion and Analysis of Financial Condition 
and Operations for the year ended December 31, 2013 can be found on the 
Company’s profile on the CSE website at www.thecse.com and on SEDAR 
at www.sedar.com. 
 
The Company is in the exploration stage and its principal business activity 
is the exploration of mineral properties that it believes contain 
mineralization that will be economically recoverable in the future. 
Throughout 2013, the Company had a working capital deficit, had not yet 
achieved profitable operations and expects to incur further losses in the 
development of its business.   
 
The Company intends to raise, through private placements, or by 
borrowing small amounts of cash from management, directors and 
shareholders, and seeking accommodations from its service providers, the 
necessary funds in order to finance further exploration and development 
activities to its Missinabie and Nudulama Properties. The Company also 
continue to research and evaluate projects and properties that complement 
and enhance its current portfolio of assets in northern Ontario and other 
locations. 
 
Selected Annual Financial Information 
 
6.3 Provide the following financial data derived from the Issuer’s financial 

statements for each of the three most recently completed financial years: 
 

(a) net sales or total revenues; 
 
(b) income or loss before discontinued operations and extraordinary 

items, in total and on a per-share and diluted per-share basis; 
 
(c) net income or loss, in total and on a per-share and diluted per-

share basis; 
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(d) total assets; 
 
(e) total long-term financial liabilities; and 
 
(f) cash dividends declared per-share for each class of share. 

 
The table below provides a summary of selected financial information from 
the Issuer’s annual audited financial statements for fiscal years ended 
December 31, 2013, 2012 and 2011. 

  
 Period Ended 

December 31, 
2013 

Period Ended 
December 31, 
2012  

Period Ended  
December 31, 
2011 

Net Sales or Total Revenues $0 $0 $0 
Net Income or Loss $(83,727) $(533,688) $(683,901) 
Income or loss per share 
(basic and diluted) 

$(0.002) $(0.011) $(0.019) 

Total Assets $6,299 $54,218 $738,368 
Total Long-Term Financial 
Liabilities 

$577,475 $541,667 $692,129 

Cash dividends Declared per-
share for each class of share 

No dividends 
declared-none 

No dividends 
declared-none 

No dividends 
declared-none 

 
6.4 Variations - Discuss the factors that have caused period to period 

variations including discontinued operations, changes in accounting 
policies, significant acquisitions or dispositions and changes in the 
direction of the Issuer’s business, and any other information the Issuer 
believes would enhance an understanding of, and would highlight trends 
in, financial condition and results of operations. 

 
The net loss was significantly lower for the year ended December 31, 2013 
compared with the other two completed fiscal periods due to a decrease in 
the professional and consulting fees, a decrease in office, general and 
administrative costs and a decrease in exploration and evaluation 
expenditures.  
 
The decrease trend in the total assets is due to the decrease of the cash 
resources by $2,660 during the year ended December 31, 2013 compared 
with a decrease of $516,170 in 2012 and an increase of $517,019 during the 
same period of 2011. 
 
In previous years, the Company prepared its financial statements in 
accordance with Canadian general accepted accounting principles 
(“Canadian GAAP”). The Company adopted the International Financial 
Reporting Standards (“IFRS”) effective January 1, 2011 and the Company’s 
financial statements for the years ended December 31, 2013, 2012 and 2011 
and statements of financial position as at January 1, 2010 have been 
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prepared in accordance with IFRS and IFRS 1 First-time Adoption of 
International Financial Reporting Standards.  
 
6.5 Results of Operations - Discuss management’s analysis of the Issuer’s 

operations for the most recently completed financial year, including 
 

(a) net sales or total revenues by operating business segment, 
including any changes in such amounts caused by selling prices, 
volume or quantity of goods or services being sold, or the 
introduction of new products or services; 

 
(b) any other significant factors that caused changes in net sales or 

total revenues; 
 
(c) cost of sales or gross profit; 
 
(d) for issuers that have significant projects that have not yet generated 

operating revenue, describe each project, including the Issuer’s 
plan for the project and the status of the project relative to that plan, 
and expenditures made and how these relate to anticipated timing 
and costs to take the project to the next stage of the project plan; 

 
(e) for resource issuers with producing mines, identify milestones such 

as mine expansion plans, productivity improvements, or plans to 
develop a new deposit; 

 
(f) factors that caused a change in the relationship between costs and 

revenues, including changes in costs of labour or materials, price 
changes or inventory adjustments; 

 
(g) commitments, events, risks or uncertainties that you reasonably 

believe will materially affect the Issuer’s future performance 
including net sales, total revenue and income or loss before 
discontinued operations and extraordinary items; 

 
(h) effect of inflation and specific price changes on the Issuer’s net 

sales and total revenues and on income or loss before discontinued 
operations and extraordinary items; 

 
(i) a comparison in tabular form of disclosure you previously made 

about how the Issuer was going to use proceeds (other than 
working capital) from any financing, an explanation of variances 
and the impact of the variances, if any, on the Issuer’s ability to 
achieve its business objectives and milestones; and 

 
(j) unusual or infrequent events or transactions. 
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The net loss for the year ended December 31, 2013 was $83,727 or $0.002 
per share as compared to a net loss of $533,688 or $0.011 per share for the 
same period in 2012.  The decrease is mostly the result of the following 
changes:  
 
1. the professional and consulting fees incurred by the Company 

decreased for the year ended December 31, 2013 to $100,447 from 
$130,293 in the same period of 2012; 

 
2. the exploration and evaluation expenditures decreased for the year 

ended December 31, 2013 to $2,125 from $512,719 for the same 
period of 2012; and 

 
3. the office, general and administrative costs incurred by the Company 

for the year ended December31, 2013 decreased to $1,462 compared 
with $13,525 for the same period of 2012. 

 
The following increases also had a consequence on the decrease of the 
net loss for the year ended December 31, 2013: 
 
1. the shareholder information costs increased to $20,590 for the year 

ended December 31, 2013 from $15,521 for the same period of 2012; 
and 
 

2. the realized and unrealized losses on other financial assets 
increased to $19,048 for the period ended December 31, 2013 from 
$15,022 for the same period of 2012. 

 
All of the above-listed expenses were offset by a forgiveness of trade and 
other payables of $59,945 for the year ended December 31, 2013 compared 
with $Nil for same period of 2012 and a flow-through share premium 
recovery of $Nil for the period ended December 31, 2013 compared with 
$159,000 for the same period of 2012. 
 
6.6 Summary of Quarterly Results - Provide the following information in 

summary form, derived from the Issuer’s financial statements, for each of 
the eight most recently completed quarters: 

 
(a) net sales or total revenues; 
 
(b) income or loss before discontinued operations and extraordinary 

items, in total and on a per-share and diluted per-share basis; and 
 
(c) net income or loss, in total and on a per-share and diluted per-

share basis. 
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Discuss the factors that have caused variations over the quarters 
necessary to understand general trends that have developed and the 
seasonality of the business. 

 

 December 
31, 2013 

September 
30, 2013 

June 30, 
2013 

March 31, 
2013 

December 
31, 2012 

September 
30, 2012 

June 30, 
2012 

March 31, 
2012 

Revenue 
$0 $0 $0 $0 $0 $0 $0 $0 

Net 
income 
or loss 
(total) 

$24,944 $(27,719) $(39,117) $(41,835) $(119,276) $(94,297) $(146,934) $(173,181) 

Net 
income 
or loss 
(per 
share) 

$0.001 $(0.001) $(0.001) $(0.001) $(0.002) $(0.002) $(0.003) $(0.004) 

Net 
income 
or loss 
(per 
share 
fully 
diluted) 

$0.001 $(0.001) $(0.001) $(0.001) $(0.002) $(0.002) $(0.003) $(0.004) 

 
The variations between fiscal quarters in the amounts of losses are 
primarily dependent on the amount of exploration activity conducted in 
such quarter and professional and consulting fees incurred in such 
quarter.  
 
6.7 Liquidity - Provide an analysis of the Issuer’s liquidity, including 

 
(a) its ability to generate sufficient amounts of cash and cash 

equivalents, in the short term and the long term, to maintain the 
Issuer’s capacity, to meet the Issuer’s planned growth or to fund 
development activities; 

 
(b) trends or expected fluctuations in the Issuer’s liquidity, taking into 

account demands, commitments, events or uncertainties; 
 
(c) its working capital requirements; 
 
(d) liquidity risks associated with financial instruments; 
 
(e) if the Issuer has or expects to have a working capital deficiency, 

discuss its ability to meet obligations as they become due and how 
you expect it to remedy the deficiency; 
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(f) balance sheet conditions or income or cash flow items that may 
affect the Issuer’s liquidity; 

 
(g) legal or practical restrictions on the ability of subsidiaries to transfer 

funds to the Issuer and the effect these restrictions have had or 
may have on the ability of the Issuer to meet its obligations; and 

 
(h) defaults or arrears or anticipated defaults or arrears on 
 

(i) dividend payments, lease payments, interest or principal 
payment on debt; 

 
(ii) debt covenants during the most recently completed financial 

year; and 
 
(iii) redemption or retraction or sinking fund payments, 
 

(i) details on how the Issuer intends to cure the default or arrears. 
 
The Company had a net working capital deficit of $571,176 as at December 
31, 2013 as compared to a working capital deficit of $487,449 as at the 2012 
year end.  The increase in working capital deficit was mainly due to 
operating expenses of 2013.  Throughout the period, the Company had no 
cash-flow generating operations and no assured capital resources. The 
Company is dependent on financing arrangements for exploration activities 
and dependent on arrangements for services to the Company made by its 
shareholders, directors, officers and service providers without immediate 
compensation.  
 
The Company has no revenue generating projects at this time. The 
Company’s continued development is contingent upon its ability to raise 
sufficient financing in the long term. Since January 1, 2011, the Company 
has completed a series of private placements and other transactions, a 
summary of which appears above under headings “Activities for the Fiscal 
Year ended December 31, 2011” and “Events During Fiscal Year 2014” of 
Section 3 – “General Development of Business”, with a view to improving 
the Company’s balance sheet and capital resources to fund its exploration 
activities and other operating expenses, with the objective of enhancing 
the Company’s ability to access the capital markets and its ability to raise 
financing in the long term.  
 
Accordingly, during 2011 the Company raised through equity financings an 
aggregate amount of $307,000. In addition, during 2011 the Company 
converted $629,623.71 of debt to equity by issuing units. 
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In order to improve the balance sheet of GoldTrain, during the month of 
February 2014 one creditor agreed in writing to convert its accounts 
payable into long-term debt by issuance of three (3) promissory notes by 
the Company and another creditor agreed to write off his debt. 
Accordingly, a total of $175,000 debt was converted into a long-term debt. 
For further details, please see Section 3.1 above.  Also, at the beginning of 
March 2014, the Company converted $191,104 of debt to equity by issuing 
shares.  
 
6.8 Capital Resources - Provide an analysis of the Issuer’s capital resources, 
including 

 
(a) commitments for capital expenditures as of the date of the Issuer’s 

financial statements including 
 
(i) the amount, nature and purpose of these commitments; 
 
(ii) the expected source of funds to meet these commitments; 

and 
 
(iii) expenditures not yet committed but required to maintain the 

Issuer’s capacity, to meet the Issuer’s planned growth or to 
fund development activities; 

 
(b) known trends or expected fluctuations in the Issuer’s capital 

resources, including expected changes in the mix and relative cost 
of these resources; and 

 
Not applicable.  
 
(c) sources of financing that the Issuer has arranged but not yet used. 
 
Not applicable.  
 

6.9 Off-Balance Sheet Arrangements - Discuss any off-balance sheet 
arrangements that have, or are reasonably likely to have, a current or 
future effect on the results of operations or financial condition of the Issuer 
including, without limitation, such considerations as liquidity and capital 
resources. This discussion shall include their business purpose and 
activities, their economic substance, risks associated with the 
arrangements, and the key terms and conditions associated with any 
commitments, including 

 
(a) a description of the other contracting party(ies); 
 
(b) the effects of terminating the arrangement; 
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(c) the amounts receivable or payable, revenues, expenses and cash 

flows resulting from the arrangement; 
 
(d) the nature and amounts of any other obligations or liabilities arising 

from the arrangement that could require the Issuer to provide 
funding under the arrangement and the triggering events or 
circumstances that could cause them to arise; and 

 
(e) any known event, commitment, trend or uncertainty that may affect 

the availability or benefits of the arrangement (including any 
termination) and the course of action that management has taken, 
or proposes to take, in response to any such circumstances. 

 
There are no off-balance sheet arrangements. 
 
6.10 Transactions with Related Parties - Discuss all transactions involving 

related parties as defined by the Handbook. 
 
There were no related party transactions during the fiscal year ended 
December 31, 2013 except as set out below.  
 
1. legal fees of $10,000 incurred in connection with the Company’s 

general corporate matters were paid or payable to a law firm of which 
one officer, director and shareholder is a former director of the 
Company; 
 

2. rental payments were paid by the Company to the wife of an 
individual who was an officer and director of the Company during the 
period, for the renting of a core shack/field office storage facility to 
the Company; and 
 

3. key management personnel compensation of a total of $51,000 is 
payable for the professional and consulting services provided to the 
Company by a current officer and two former officer of the Company. 

 
Subsequent to year end, the Company issued a total of 9,161,452 Common 
Shares in settlement of $183,229.04 of debt to current or former officer or 
directors of the Company and $175,000 of debt owing to a former director 
of the Company was converted into long-term debt. For further details, see 
Section 3.1 above.  

 
6.11 Fourth Quarter - Discuss and analyze fourth quarter events or items that 

affected the Issuer’s financial condition, cash flows or results of 
operations, including extraordinary items, year-end and other adjustments, 
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seasonal aspects of the Issuer’s business and dispositions of business 
segments. 

 
The following changes were recorded for the fourth quarter of 2013: 
 
1. the net income was $24,944 compared with a loss of $119,276 for the 

fourth quarter of 2012 principally due to a forgiveness of trade and 
other payables of $59,945; 
 

2. professional and consulting fees increased to $31,1947 compared 
with $27,000 for the same period of time in 2012;  

 
3. exploration and evaluation expenditures of $330 were incurred for 

the fourth quarter of 2013 compared with $91,452 for the same period 
of time in 2012; and 

 
4. unrealized and realized losses on other financial assets were $Nil for 

2013 compared with $27,353 for the fourth quarter of 2012. 
 

6.12 Proposed Transactions - Discuss the expected effect on financial 
condition, results of operations and cash flows of any proposed asset or 
business acquisition or disposition if the Issuer’s board of directors, or 
senior management who believe that confirmation of the decision by the 
board is probable, have decided to proceed with the transaction. Include 
the status of any required shareholder or regulatory approvals. 

 
Not applicable. 
 
6.13 Changes in Accounting Policies including Initial Adoption - Discuss and 

analyze any changes in the Issuer’s accounting policies, including: 
 

(a) for any accounting policies that management has adopted or 
expects to adopt subsequent to the end of the most recently 
completed financial year, including changes management has 
made or expects to make voluntarily and those due to a change in 
an accounting standard or a new accounting standard that you do 
not have to adopt until a future date,  
 
(i) describe the new standard, the date the Issuer required to 

adopt it and, if determined, the date the Issuer plans to adopt 
it; 

 
(ii) disclose the methods of adoption permitted by the 

accounting standard and the method management expects 
to use; 
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(iii) discuss the expected effect on the Issuer’s financial 
statements, or if applicable, state that management cannot 
reasonably estimate the effect; and 

 
(iv) discuss the potential effect on the Issuer’s business, for 

example technical violations or default of debt covenants or 
changes in business practices; and 

 
Certain pronouncements were issued by the IASB or the IFRS 
Interpretations Committee that are mandatory for accounting periods 
beginning after January 1, 2013 or later periods.  
 
The Company has reviewed new and revised accounting pronouncements 
that have been issued but are not yet effective.  The Company has not yet 
early adopted any of these standards and is currently evaluating the 
impact, if any, that these standards might have on its financial statements.  
 

(b) for any accounting policies that management has initially adopted 
during the most recently completed financial year,  
 
(i) describe the events or transactions that gave rise to the 

initial adoption of an accounting policy; 
 
(ii) describe the accounting principle that has been adopted and 

the method of applying that principle; 
 
(iii) discuss the effect resulting from the initial adoption of the 

accounting policy on the Issuer’s financial condition, 
changes in financial condition and results of operations; 

 
(iv) if the Issuer is permitted a choice among acceptable 

accounting principles, 
 
(A) state that management made a choice among 

acceptable alternatives; 
 
(B) identify the alternatives; 
 
(C) describe why management made the choice that you 

did; and 
 
(D) discuss the effect, where material, on the Issuer’s 

financial condition, changes in financial condition and 
results of operations under the alternatives not 
chosen; and 
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(v) if no accounting literature exists that covers the accounting 
for the events or transactions giving rise to management’s 
initial adoption of the accounting policy, explain 
management’s decision regarding which accounting principle 
to use and the method of applying that principle. 

 
6.14 Financial Instruments and Other Instruments - For financial instruments 
and other instruments, 
 

(a) discuss the nature and extent of the Issuer’s use of, including 
relationships among, the instruments and the business purposes 
that they serve; 

 
(b) describe and analyze the risks associated with the instruments; 
 
(c) describe how management manages the risks in paragraph (b), 

including a discussion of the objectives, general strategies and 
instruments used to manage the risks, including any hedging 
activities; 

 
(d) disclose the financial statement classification and amounts of 

income, expenses, gains and losses associated with the 
instrument; and 

 
(e) discuss the significant assumptions made in determining the fair 

value of financial instruments, the total amount and financial 
statement classification of the change in fair value of financial 
instruments recognized in income for the period, and the total 
amount and financial statement classification of deferred or 
unrecognized gains and losses on financial instruments. 

 
The Company’s financial instruments consist of cash and accounts 
payable, and accrued liabilities. Unless otherwise noted, it is 
management’s opinion that the Company is not exposed to significant 
interest or credit risks arising from the financial instruments.  The fair 
market value of these financial instruments approximates their carrying 
values, unless otherwise noted.  
 
Currently, the Company’s operations are all conducted in Canada, and 
therefore there is a low risk of political or social disruptions.  
 
In conducting business, the principal risks and uncertainties faced by the 
Company center around resource properties and the Company’s efforts to 
explore and develop those properties. The Company relies on equity 
financings for its working capital requirements and to fund its future 
exploration programs. It does not currently have sufficient funds to further 
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explore or develop the properties held by the Company. There is no 
assurance that the Company will be able to raise such funds, through 
equity or debt financing or through entering into joint venture 
arrangements with other parties.  
 
Interim MD&A 
 
6.15 Date - Specify the date of the interim MD&A. 
 
Not applicable. 
 
6.16 Updated Disclosure - Interim MD&A must update the Issuer’s annual 

MD&A for all disclosure required by sections 6.2 to 6.14 except sections 
6.3 and 6.4. This disclosure must include 

 
(a) a discussion of management’s analysis of 
 

(i) current quarter and year-to-date results including a 
comparison of results of operations and cash flows to the 
corresponding periods in the previous year; 

 
(ii) changes in results of operations and elements of income or 

loss that are not related to ongoing business operations; 
 
(iii) any seasonal aspects of the Issuer’s business that affect its 

financial condition, results of operations or cash flows; and 
 
(b) a comparison of the Issuer’s interim financial condition to the 

Issuer’s financial condition as at the most recently completed 
financial year-end. 

 
Not applicable. 

 
6.17 Additional Disclosure for Issuers without Significant Revenue: 
 

(a) unless the information is disclosed in the financial statements to 
which the annual or interim MD&A relates, an Issuer that has not 
had significant revenue from operations in either of its last two 
financial years must disclose a breakdown of material components 
of: 

 
(i) capitalized or expensed exploration and development costs; 

 
(ii) expensed research and development costs; 

 
(iii) deferred development costs; 
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(iv) general and administration expenses; and 

 
 (v) any material costs, whether capitalized, deferred or 

expensed, not referred to in paragraphs (i) through (iv) 
 

(b) if the Issuer’s business primarily involves mining exploration and 
development, the analysis of capitalized or expensed exploration 
and development costs must be presented on a property-by-
property basis. 

 
(c) the disclosure in the annual MD&A must be for the two most 

recently completed financial years and the disclosure in the interim 
MD&A for the each year-to-date interim period and the comparative 
period presented in the interim statements. 

 
The Company is focusing on its current portfolio of assets, the Missinabie 
and Nudulama Properties.  Mineral property acquisition, exploration and 
development expenditures are expensed as incurred until the properties 
are placed into production, sold or abandoned.  During the year ended 
December 31, 2013 and 2012, the Company incurred the following 
expenditures on each of its properties:  
 

 December 
31, 2013 

December 
31, 2013 

Cumulative 
to Date(1) 

Clement Property $0 $33,111  
Chiniguchi River/Janes Property $0 $41,124  
Missinabie/Nudulama Properties $2,125 $438,484 $1,185,054 
Explroation and Evaluation 
Expenditures 

$2,125 $512,719 $1,185,054 

Note: (1) Only properties currently under exploration are including in this figure.  
 
The following tables details the exploration and evaluation expenditures 
incurred during each of December 31, 2013 and December 31, 2012 year 
ends.  
 

Year ended December 31, 2013 
(Dollar amounts shown are approximate) 

Name of 
Property 

Acquisition 
Costs 

Assay 
Costs and 
Prospect 
Sampling 

Drilling and 
Contractors 

Geological 
and 
Geophysical 
Services 

Transportation 
and  
Accommodation 

Other 
Costs 

Total 
Capitalization 
Expenditures 

Missinabie/
Nudulama 

$0 $0 $0 $0 $0 $2,125 $2,125 
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Year ended December 31, 2012 
(Dollar amounts shown are approximate) 

Name of 
Property 

Acquisition 
Costs 

Assay 
Costs and 
Prospect 
Sampling 

Drilling and 
Contractors 

Geological 
and 
Geophysical 
Services 

Transportation 
and  
Accommodation 

Other 
Costs 

Total 
Capitalization 
Expenditures 

Missinabie/
Nudulama 

$2,720 $34,629 $154,050 $194,227 $49,777 $3,081 $438,484 

Chiniguchi 
River 

$0 $6,157 $18,822 $11,970 $4,103 $72 $41,124 

Clement $0 $0 $18,822 $11,075 $3,214 $0 $33,111 

 
6.18 Description of Securities: 
 

(a) disclose the designation and number or principal amount of: 
 

(i) each class and series of voting or equity securities of the 
Issuer for which there are securities outstanding, 

 
(ii) each class and series of securities of the Issuer for which 

there are securities outstanding if the securities are 
convertible into, or exercisable or exchangeable for, voting 
or equity securities of the Issuer, and 

 
(iii) subject to subsection (b), each class and series of voting or 

equity securities of the Issuer that are issuable on the 
conversion, exercise or exchange of outstanding securities 
of the Issuer; 

 
(b) if the exact number or principal amount of voting or equity securities 

of the Issuer that are issuable on the conversion, exercise or 
exchange of outstanding securities of the Issuer is not 
determinable, the Issuer must disclose the maximum number or 
principal amount of each class and series of voting or equity 
securities that are issuable on the conversion, exercise or 
exchange of outstanding securities of the Issuer and, if that 
maximum number or principal amount is not determinable, the 
Issuer must describe the exchange or conversion features and the 
manner in which the number or principal amount of voting or equity 
securities will be determined; and  

 
(c) the disclosure under subsections (a) and (b) must be prepared as 

of the latest practicable date. 
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As at the date hereof, there are 58,977,813 Common Shares issued 
and outstanding.  
 
Also, as of the date hereof, the following securities of the Issuer are 
issued and outstanding:  
 
1. stock options to purchase 700,000 Common Shares; and 
2. convertible promissory notes of $175,000 which, if converted, 

would add an additional 3,500,000 Common Shares and 
3,500,000 Warrants. 

 
See Section 14.2 below for further detail of the terms of these 
convertible promissory notes and Section 14.3 below for further 
detail with respect to the exercise price and expiry date of the 
outstanding stock options. 
 

6.19 Provide Breakdown: 
 

(a) if the Issuer has not had significant revenue from operations in 
either of its last two financial years, disclose a breakdown of 
material components of: 

 
(i) capitalized or expensed exploration and development costs, 
 
(ii) expensed research and development costs, 
 
(iii) deferred development costs, 
 
(iv) general and administrative expenses, and 
 
(v) any material costs, whether capitalized, deferred or 

expensed, not referred to in paragraphs (i) through (iv); 
 

(b) present the analysis of capitalized or expensed exploration and 
development costs required by subsection (a) on a property-by-
property basis, if the Issuer’s business primarily involves mining 
exploration and development; and 

 
(c) provide the disclosure in subsection (a) for the following periods:  
 

(i) the two most recently completed financial years, and 
 
(ii) the most recent year-to-date interim period and the 

comparative year-to-date period presented in the interim 
financial statements included, if any. 
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Subsection (a) does not apply if the information required under that 
subsection has been disclosed in the financial statements. 
 
The evaluation and exploration expenses for the Company are broken 
down as follows:  
 

Property December 31, 2013 December 31, 2012 

Clement  $0 $33,111 
Chiniguchi River  $0 $41,124 
Missinabie/Nudulama $2,125 $438,484 
Total: $2,125 $512,719 

 
As stated in Section 3.1 above, the Clement and Chiniguchi River 
Properties were transferred to Brian Wright by the end of 2012. 
During the fiscal year ending 2013, the only properties under 
exploration are Missinabie and Nudulama Properties.  
 

6.20  Negative cash-flow - If the Issuer had negative operating cash flow in its 
most recently completed financial year for which financial statements have 
been included, disclose: 

 
a) the period of time the proceeds raised are expected to fund 

operations; 
 
b) the estimated total operating costs necessary for the Issuer to 

achieve its stated business objectives during that period of time; 
and  

 
c) the estimated amount of other material capital expenditures during 

that period of time. 
  

 December 31,  
2013 

December 31,  
2012 

Cash inflows (outflows) from:   

Operating activities $(20,612) $(640,548) 

Investing activities $17,952 $124,378 

Financing activities $0 $0 

Total decrease in cash and cash 
equivalents during the period 

$(2,660) $(516,170) 

 
For the period ended December 31, 2013, the Company had negative cash 
flow of $2,660; for the period ended December 31, 2012, the Company had 
negative cash flow of $516,170; and as of December 31, 2013 it had cash 
on hand of $4,799. 
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Operating activities used cash resources of $20,612 for the period ended 
December 31, 2013 compared with $640,548 for the same period of 2012 
due to an increase in trade and other payables. Investing activities 
provided cash resources of $17,952 for the period ended December 31, 
2013 compared with $124,378 for 2012 as the Company sold marketable 
securities.  
 
The Company will be further accessing the equity markets, borrowing 
small amounts of cash from management, directors, and shareholders, 
and seeking accommodations from its service providers to fund 
expansion of the Company’s agenda, complete planned mineral 
exploration activities and for general working capital. While there is no 
guarantee that such financing and accommodations will be available, 
management does not have any reasons to expect that they will not be 
available.  

 
6.21  Additional disclosure for Issuers with significant equity investees:  
 

a) if the Issuer has a significant equity investee 
 

(i) summarized information as to the assets, liabilities and 
results of operations of the equity investee, and 

(ii) the Issuer’s proportionate interest in the equity investee and 
any contingent issuance of securities by the equity investee 
that might significantly affect the Issuer’s share of earnings; 
and 

(b) provide the disclosure in subsection (a) for the following periods  

(i) the two most recently completed financial years, and 
 
(ii) the most recent year-to-date interim period and the 

comparative year-to-date period presented in the interim 
financial statements included in the Listing Statement, if any. 

Subsection (a) does not apply if: 

(i) the information required under that subsection has been 
disclosed in the financial statements included, or  

 
(ii) the Issuer includes separate financial statements of the 

equity investee for the periods referred to in subsection (b) 
 
 Not applicable.  
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7. Market for Securities 
 
7.1 Identify the exchange(s) and quotation and trade reporting system(s) on which 

the Issuer's securities are listed and posted for trading or quoted. 
 

  The Issuer’s Common Shares are listed and posted for trading on the 
Canadian Securities Exchange under the symbol “GT”.  

 
8. Consolidated Capitalization 
 
8.1 Describe any material change in, and the effect of the material change on, the 

share and loan capital of the Issuer, on a consolidated basis, since the date of 
the comparative financial statements for the Issuer's most recently completed 
financial year contained in the Listing Statement. 

  
The Company is authorized to issue an unlimited number of common 
shares and an unlimited number of preferred shares issuable in series. 
 
The following is a summary of the change in the issued and outstanding 
securities of the Company to date compared with the last two most 
recently completed financial years: 
 
 As of the date 

hereof 
 

December 31, 
2013 

December 31, 
2012 

Common Shares 
 

58,977,813 49,422,611 49,422,611 

Stock Options 
 

700,000 700,000 2,450,000 

Warrants 
 

0 0 21,429,358 

Convertible Promissory 
Notes 

$175,000 0 0 

 
9. Options to Purchase Securities 
 
9.1 State, in tabular form, as at a specified date not more than 30 days before the 

date of the Listing Statement, information as to options to purchase securities 
of the Issuer or a subsidiary of the Issuer that are held by 

 
(a) all executive officers and past executive officers of the Issuer as a group 

and all directors and past directors of the Issuer who are not also 
executive officers as a group, indicating the aggregate number of 
executive officers and the aggregate number of directors to whom the 
information applies, without naming them; 

 
(b) all executive officers and past executive officers of all subsidiaries of the 

Issuer as a group and all directors and past directors of those subsidiaries 
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who are not also executive officers of the subsidiary as a group, in each 
case, without naming them and excluding individuals referred to in 
paragraph (a), indicating the aggregate number of executive officers and 
the aggregate number of directors to whom the information applies; 

 
(c) all other employees and past employees of the Issuer as a group, without 

naming them; 
 

(d) all other employees and past employees of subsidiaries of the Issuer as a 
group, without naming them;  

 
(e) all consultants of the Issuer as a group, without naming them; and 

 
(f) any other person or company, including the underwriter, naming each 

person or company. 
 
As of the date hereof, an aggregate amount of 700,000 stock options to 
purchase Common Shares of the Issuer are issued and outstanding as 
follows: 
 

Optionee No. of Optionees No. of Stock  
Options 

Officers and Former Officers of the 
Issuer 

3 700,000 

Directors of the Issuer 0 0 

Consultants of the Issuer 0 0 

Total 3 700,000 
 
For further details with respect to the date of grant, exercise price and 
expiry date of the issued and outstanding stock options see Section 14.3 
below.  
 

10. Description of the Securities 
 
10.1 General - State the description or the designation each class of equity 

securities and describe all material attributes and characteristics, including 
 

(a) dividend rights; 
 
(b) voting rights; 
 
(c) rights upon dissolution or winding-up; 
 
(d) pre-emptive rights; 
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(e) conversion or exchange rights; 
 
(f) redemption, retraction, purchase for cancellation or surrender provisions; 
 
(g) sinking or purchase fund provisions; 
 
(h) provisions permitting or restricting the issuance of additional securities and 

any other material restrictions; and 
 
(i) provisions requiring a securityholder to contribute additional capital. 
 
The Issuer is authorized to issue an unlimited number of common shares 
(hereinafter referred to as the “Common Shares”) and an unlimited 
number of preferred shares issuable in series (hereinafter referred to as 
the “Preferred Shares”), each with the following features: 
 
Common Shares 
 
Each holder of a Common Shares is entitled to: (i) one vote at all 
meetings of shareholders; (ii) a pro rata share of any dividends or other 
distributions declared payable by the directors; and (iii) a pro rata share 
of any distribution of the Company’s assets on any winding up or 
dissolution of the Company. 
 
Preferred Shares 
 
The Company is authorized to issue an unlimited number of Preferred 
Shares without nominal or par value in one or more series as may be 
determined by the directors of the Company.  The directors may fix the 
number of Preferred Shares in each series and may, subject to the 
limitations set out in the articles, determine the dividends, designations, 
voting rights, privileges, restrictions and conditions attached to the 
shares of each series, including without limitation, a right or privilege to 
exchange a share or shares of a series for a share or share of another 
class or series. 
 

10.2 Debt Securities – If debt securities are being listed, describe all material 
attributes and characteristics of the indebtedness and the security, if any, for 
the debt, including 
 
(a) provisions for interest rate, maturity, and premium, if any; 
 
(b) conversion or exchange rights; 
 
(c) redemption, retraction, purchase for cancellation or surrender provisions; 
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(d) sinking or purchase fund provisions; 
 
(e) the nature and priority of any security for debt securities, briefly identifying 

the principal properties subject to lien or charge; 
 
(f) provisions permitting or restricting the issuance of additional securities, the 

incurring of additional indebtedness and other material negative 
covenants, including restrictions against payment of dividends and 
restrictions against giving security on the assets of the Issuer or its 
subsidiaries, and provisions as to the release or substitution of assets 
securing the debt securities; 

 
(g) the name of the trustee under any indenture relating to the Issuer; and 
 
(h) any financial arrangements between the Issuer and any of its affiliates or 

among its affiliates that could affect the security for the indebtedness.. 
 
Not applicable. 
 

10.4  Other securities - If securities other than equity securities or debt securities are 
being listed, describe fully the material attributes and characteristics of those 
securities. 

 
 Not applicable. 
 
10.5  Modification of terms: 

 
(a) describe provisions about the modification, amendment or variation of any 

rights attached to the securities being listed; and  
 
(b) if the rights of holders of securities may be modified otherwise than in 

accordance with the provisions attached to the securities or the provisions 
of the governing statute relating to the securities, explain briefly. 

 
 Not applicable. 
 
10.6 Other attributes: 
 

(a) if the rights attaching to the securities being listed are materially limited or 
qualified by the rights of any other class of securities, or if any other class 
of securities ranks ahead of or equally with the securities being listed, 
include information about the other securities that will enable investors to 
understand the rights attaching to the securities being listed; and 

 
(b) if securities of the class being listed may be partially redeemed or 

repurchased, state the manner of selecting the securities to be redeemed 
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or repurchased. 
 
 Not applicable. 
 
10.7 Prior Sales - State the prices at which securities of the same class as the 

securities to be listed have been sold within the 12 months before the date of 
the Listing Statement, or are to be sold, by the Issuer or any Related Person 
and the number of securities of the class sold or to be sold at each price. 

 
The following table summarizes the sale of securities of the Company 
during the 12-month period prior to the date of this Listing Application: 

Date of Issuance Number of Securities Price per 
Security or 
Exercise Price 

Reason for 
Issuance 

March 3, 2014  9,555,202 Common Shares $0.02  Settlement of 
$191,104 of Debt 

 
10.8 Stock Exchange Price 
 

(a) If shares of the same class as the shares to be listed were or are listed on 
a Canadian stock exchange or traded on a Canadian market, provide the 
price ranges and volume traded on the Canadian stock exchange or 
market on which the greatest volume of trading generally occurs. 

 
(b) If shares of the same class as the shares to be listed were or are not listed 

on a Canadian stock exchange or traded on a Canadian market, provide 
the price ranges and volume traded on the foreign stock exchange or 
market on which the greatest volume of trading generally occurs. 

 
(c) Information is to be provided on a monthly basis for each month or, if 

applicable, part month, of the current quarter and the immediately 
preceding quarter and on a quarterly basis for the next preceding seven 
quarters. 

The trading information chart below chronicles the Company’s trading 
history on the CSE from January 1, 2012 up to and including the date 
hereof. 
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CSE 

Share Price Trading Range 
(Canadian dollars per share) 

Month High Low Close Share Volume 

June 2014 0 0 0 0 
May 2014 0 0 0 0 
April 2014 0.01 0.01 0.005 2,968,150 
March 2014 0.01 0.01 0.01 4,587,000 
February 2014 0.01 0.01 0.01 25,000 
January 2014 0 0 0.01 0 
December 2013 0.01 0.01 0.01 2,000 
November 2013 0 0 0.01 0 
October 2013  0.01 0.01 0.01 50,000 
Q3 – September 
30, 2013 0.01 0.01 0.01 262,000 

Q2 – June 30, 
2013 0.01 0.01 0.01 154,000 

Q1 – March 30, 
2013 0.02 0.02 0.02 83,648 

Q4 – December 
31, 2012 0.04 0.04 0.04 8,000 

Q3 – September 
30, 2012 0.06 0.03 0.05 164,533 

Q2 – June 30, 
2012 0.08 0.05 0.06 492,202 

Q1 – March 31, 
2012 0.08 0.04 0.06 91,033 

 
11. Escrowed Securities 
 
11.1 State as of a specified date within 30 days before the date of the Listing 

Statement, in substantially the following tabular form, the number of securities 
of each class of securities of the Issuer held, to the knowledge of the Issuer, in 
escrow (which, for the purposes of this Form includes any securities subject to 
a pooling agreement) and the percentage that number represents of the 
outstanding securities of that class. In a note to the table, disclose the name of 
the depository, if any, and the date of and conditions governing the release of 
the securities from escrow. 

 
To the knowledge of the Company, there are no securities of the 
Company held in escrow as at the date hereof.  As of the date hereof, 
9,555,202 Common Shares are subject to a four-month hold period which 
will expire July 4, 2014. 
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12. Principal Shareholders  
 
12.1 (1) Provide the following information for each principal shareholder of the 

Issuer as of a specified date not more than 30 days before the date of the  
Listing Statement: 

 
(a) Name. 

 
(b) The number or amount of securities owned of the class to be listed 

 
(c) Whether the securities referred to in subsection 12(1)(b) are owned 

both of record and beneficially, of record only, or beneficially only. 
 

(d) The percentages of each class of securities known by the Issuer to 
be owned. 

 
(2) If the Issuer is requalifying following a fundamental change or has 

proposed an acquisition, amalgamation, merger, reorganization or 
arrangement, indicate, to the extent known, the holding of each person of 
company described in paragraph (1) that will exist after giving effect to the 
transaction. 

 
(3) If, to the knowledge of the Issuer, more than 10 per cent of any class of 

voting securities of the Issuer is held, or is to be held, subject to any voting 
trust or other similar agreement, disclose, to the extent known, the 
designation of the securities, the number or amount of the securities held 
or to be held subject to the agreement and the duration of the agreement.  
State the names and addresses of the voting trustees and outline briefly 
their voting rights and other powers under the agreement. 

 
(4) If, to the knowledge of the Issuer, any principal shareholder is an 

associate or affiliate of another person or company named as a principal 
shareholder, disclose, to the extent known, the material facts of the 
relationship, including any basis for influence over the Issuer held by the 
person or company other than the holding of voting securities of the 
Issuer. 

 
(5) In addition to the above, include in a footnote to the table, the required 

calculation(s) on a fully-diluted basis. 
 

To the knowledge of the Company, as of the date of this Listing 
Statement no person beneficially owns or exercises control or direction 
over Common Shares carrying more than 10% of the votes attached to 
the Company’s Common Shares other than: 
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Name of 
Shareholder 

Number of Shares Type of Ownership 
or Control 

Percentage of 
Issued and 

Outstanding 

KWG Resources 
Inc. 

10,709,000 Common 
Shares 

Direct Ownership  18.16%  
 

Donald A. Sheldon 9,717,397 Common 
Shares 

Control or Direction(1) 16.48% 

Note: 
(1) Donald A. Sheldon, a former director of the Company, exercises control over 375,000 
shares held by Second Sheldon Family Trust and 9,342,397 shares held by Suite 1800 
Management Ltd.  Mr. Sheldon indirectly holds also $175,000 in convertible promissory notes 
(for detail of the terms of these notes see Section 3.1 above) which, if converted, would 
increase Donald Sheldon’s holding with an additional 3,500,000 Common Shares and 
3,500,000 warrants, amounting his holdings to 16,717,397 Common Shares representing 
25.07% of the issued and outstanding Common Shares and Common Shares reserved for 
issuance as of the date hereof. 
 

13. Directors and Officers 
 
13.1 List the name and municipality of residence of each director and executive 

officer of the Issuer and indicate their respective positions and offices held with 
the Issuer and their respective principal occupations within the five preceding 
years. 

13.2 State the period or periods during which each director has served as a director 
and when his or her term of office will expire. 

 
Name and Municipality 
of Residence 
 

Position with the 
Company 
 

Principal Occupation for the Previous 
Five Years 

 

Brian Wright 
Sudbury, Ontario, 
Canada(1) 

President and Director 
from April 27, 2009 to 
March 5, 2014 and  
Chief Operating Officer 
from June 1, 2011 to 
March 5, 2014 

President of GoldTrain; Chief Executive 
Officer of the Company since April 27, 2009 
to June 1, 2011. 

Frank Smeenk 
Toronto, Ontario, 
Canada 

Director since October 
27, 2011 

President of KWG Resources Inc. and 
Managing Director of Debut Diamonds Inc. 

Carl McGill  
Toronto, Ontario, 
Canada 

Chief Executive Officer 
since June 1, 2011,  
Director since October 
27, 2011 and Chief 
Financial Officer since 
June 1, 2013 

Self-employed consultant; Vice-President of 
Carlisle Goldfields Limited since January 28, 
2010) and, prior thereto, President (2008 to 
2010), Carlisle Goldfields Limited. 

Joerg Kleinboeck 
North Bay, Ontario, 
Canada 

Vice-President, 
Exploration since 
January 19, 2010 

Self-employed consultant  
 

    Note:  
      (1) Brian Wright submitted his resignation as a director and officer of the Company on April 25, 
 2014 effective as of March 5, 2014. 
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13.3 State the number and percentage of securities of each class of voting securities 

of the Issuer or any of its subsidiaries beneficially owned, directly or indirectly, 
or over which control or direction is exercised by all directors and executive 
officers of the Issuer as a group. 

 
The directors and executive officers of the Company as a group, 
beneficially own, directly or indirectly, or exercise control or direction 
over a total of 12,930,000 Common Shares representing approximately 
21.92% of the issued and outstanding Common Shares as of the date of 
this Listing Statement (the shares held by Brian Wright are not included 
herein as he is no longer a related party of the Company).  

  
13.4 Disclose the board committees of the Issuer and identify the members of each 

committee. 
 

Audit Committee 
 
The Board has an Audit Committee.  The Audit Committee supervises the 
adequacy of internal accounting controls and financial reporting 
practices and procedures and the quality and integrity of audited and 
unaudited financial statements, including through discussions with 
external auditors.  The Audit Committee is comprised of three (3) or more 
members of the Board  The Audit Committee is responsible for reviewing 
the audited financial statements and meeting with the Company's 
management and auditors for purposes of reviewing the Company's 
audited financial statements, and assessing the adequacy of internal 
control procedures and management information systems.  The Audit 
Committee also reviews the Company’s quarterly unaudited interim 
financial statements.  The Audit Committee is scheduled to meet with 
such frequency and at such intervals as it determines is necessary to 
carry out its duties and responsibilities, including meeting separately with 
the external auditors.   
 
The Audit Committee is currently composed of two (2) members: Carl 
McGill and Frank Smeenk, all of whom are financially literate. Frank 
Smeenk is considered independent within the meaning of National 
Instrument 52-110 - Audit Committees (“NI 52-110”).  Carl McGill is not 
independent as he is the Chief Financial Officer and the Chief Executive 
Officer of the Company.  
 

13.5 If the principal occupation of a director or officer of the Issuer is acting as an 
officer of a person or company other than the Issuer, disclose the fact and state 
the principal business of the person or company. 
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Name and Municipality of 
Residence 

Principal Occupation 

Frank Smeenk  President of KWG Resources Inc.; Managing 
Director of Debut Diamonds Inc. 

 
13.6 If a director or officer of the Issuer or a shareholder holding a sufficient number 

of securities of the Issuer to affect materially the control of the Issuer, is, or 
within 10 years before the date of the Listing Statement has been, a director or 
officer of any other Issuer that, while that person was acting in that capacity, 

 
(a) was the subject of a cease trade or similar order, or an order that denied 

the other Issuer access to any exemptions under Ontario securities law, 
for a period of more than 30 consecutive days, state the fact and describe 
the basis on which the order was made and whether the order is still in 
effect;  

 
(b) was subject to an event that resulted, after the director or executive officer 

ceased to be a director or executive officer, in the company being the 
subject of a cease trade or similar order or an order that denied the 
relevant company access to any exemption under securities legislation, for 
a period of more than 30 consecutive days, state the fact and describe the 
basis on which the order was made and whether the order is still in effect; 

 
(c) became bankrupt, made a proposal under any legislation relating to 

bankruptcy or insolvency or was subject to or instituted any proceedings, 
arrangement or compromise with creditors or had a receiver, receiver 
manager or trustee appointed to hold its assets, state the fact; or 

 
(d) within a year of that person ceasing to act in that capacity, became 

bankrupt, made a proposal under any legislation relating to bankruptcy or 
insolvency or was subject to or instituted any proceedings, arrangement or 
compromise with creditors or had a receiver, receiver manager or trustee 
appointed to hold its assets, state the fact. 

 
To the knowledge of the Company, no director or officer of the Issuer and 
no shareholder holding a sufficient number of securities of the Issuer to 
affect materially the control of the Issuer, is, at the date hereof, or has 
been, within 10 years before the date of this Listing Statement, a director, 
chief executive officer or chief financial officer of any company (including 
the Company) that, while that person was acting in that capacity, (a) was 
the subject of a cease trade order or similar order or an order that denied 
the issuer access to any exemption under securities legislation, for a 
period of more than 30 consecutive days; or (b) was subject to an event 
that resulted, after that person ceased to be a director or executive 
officer, in the issuer being the subject of a cease trade or similar order or 
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an order that denied the issuer access to any exemption under securities 
legislation, for a period of more than 30 consecutive days.  

 
13.7 Describe the penalties or sanctions imposed and the grounds on which they 

were imposed or the terms of the settlement agreement and the circumstances 
that gave rise to the settlement agreement, if a director or officer of the Issuer, 
or a shareholder holding sufficient securities of the Issuer to affect materially 
the control of the Issuer, has 

 
(a) been subject to any penalties or sanctions imposed by a court relating to 

Canadian securities legislation or by a Canadian securities regulatory 
authority or has entered into a settlement agreement with a Canadian 
securities regulatory authority; or 

 
(b) been subject to any other penalties or sanctions imposed by a court or 

regulatory body that would be likely to be considered important to a 
reasonable investor making an investment decision. 

 
To the knowledge of the Company, no director or officer of the Company 
and no shareholder holding a sufficient number of securities of the Issuer 
to affect materially the control of the Issuer (a) has been subject to any 
penalties or sanctions imposed by a court relating to securities 
legislation, or by a securities regulatory authority; or (b) since December 
31, 2001, has entered into a settlement agreement with a securities 
regulatory authority or, before January 1, 2002, entered into a settlement 
agreement with a securities regulatory authority which would likely be 
important to a reasonable securityholder in deciding whether to vote for a 
proposed director; or (c) been subject to any other penalties or sanctions 
imposed by a court or regulatory body that would likely be considered 
important to a reasonable securityholder in deciding whether to vote for a 
proposed director, other than:  
 
1. an application made by the Company because it anticipated being 

late in filing its 2013 annual financial statements, a temporary 
management cease trade order issued by the Ontario Securities 
Commission as a temporary order against management, namely Carl 
McGill, for 14 days from May 2, 2014 to May 16, 2014 as the Company 
delayed filing of the audited financial statements for the year ended 
December 31, 2013.  The temporary management cease trade order 
lapsed on May 16, 2014 as the audited financial statements for the 
year ended December 31, 2013 were filed on May 15, 2014. 

 
13.8 Despite section 13.7, no disclosure is required of a settlement agreement 

entered into before December 31, 2000 unless the disclosure would likely be 
important to a reasonable investor in making an investment decision. 
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 Not applicable. 
 
13.9 If a director or officer of the Issuer, or a shareholder holding sufficient securities 

of the Issuer to affect materially the control of the Issuer, or a personal holding 
company of any such persons has, within the 10 years before the date of the 
Listing Statement, become bankrupt, made a proposal under any legislation 
relating to bankruptcy or insolvency, or been subject to or instituted any 
proceedings, arrangement or compromise with creditors, or had a receiver, 
receiver manager or trustee appointed to hold the assets of the director or 
officer, state the fact. 

 
To the knowledge of the Company, no director or officer, no shareholder 
holding sufficient securities of the Issuer to affect materially the control 
of the Issuer and no personal holding company of any such persons has, 
within the 10 years before the date of this Listing Statement, become 
bankrupt, made a proposal under any legislation relating to bankruptcy or 
insolvency, or became subject to or instituted any proceedings, 
arrangement or compromise with creditors, or had a receiver, receiver 
manager or trustee appointed to hold the assets of the director or officer. 

 
13.10 Disclose particulars of existing or potential material conflicts of interest between 

the Issuer or a subsidiary of the Issuer and a director or officer of the Issuer or 
a subsidiary of the Issuer. 

 
 The directors and officers of GoldTrain may serve as directors or officers 

of other public resource companies or have significant shareholdings in 
other public resource companies. Situations may arise in connection with 
potential acquisitions and investments where the other interests of the 
directors and officers may conflict with the interests of GoldTrain. In the 
event that such a conflict of interest arises at a meeting of the directors of 
GoldTrain, a director is required by the CBCA to disclose the conflict of 
interest and to abstain from voting on the matter. 

 
13.11 Management — In addition to the above provide the following information for 

each member of management: 
 

(a) state the individual's name, age, position and responsibilities with the 
Issuer and relevant educational background, 

 
(b) state whether the individual works full time for the Issuer or what 

proportion of the individual's time will be devoted to the Issuer, 
 

(c) state whether the individual is an employee or independent contractor of 
the Issuer, 
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(d) state the individual's principal occupations or employment during the five 
years prior to the date of the Listing Statement, disclosing with respect to 
each organization as of the time such occupation or employment was 
carried on: 

 
(i) its name and principal business; 

 
(ii) if applicable, that the organization was an affiliate of the Issuer; 

 
(iii) positions held by the individual; and 

 
(iv) whether it is still carrying on business, if known to the individual; 

 
(e) describe the individual's experience in the Issuer's industry; and 

 
(f) state whether the individual has entered into a non-competition or non-

disclosure agreement with the Issuer. 
 

Carl McGill, 59, is the Chief Executive Officer, Chief Financial Officer and 
a director of the Company.  He has had experience as an officer and a 
director of other mining and mineral exploration companies, including 
experience in the preparation, analysis and evaluation of financial 
statements comparable to the breadth and complexity of the 
Corporation’s financial statements.  As an officer of the Company, Mr. 
McGill devotes approximately 10-20% of his working time to the affairs of 
the Company. He has not entered into a non-competition agreement with 
the Company.  
 
Joerg Kleinboeck, is the Vice-President Exploration of the Company.  He 
is a self-employed geological consultant with a vast experience in the in 
mineral exploration.  As an officer of the Company, Mr. Kleinboeck 
devotes approximately 5-10% of his working time to the affairs of the 
Company. He has not entered into a non-competition agreement with the 
Company.  
 

14. Capitalization 

14.1 Prepare and file the following chart for each class of securities to be listed:  
 
 Only the Common Shares are listed. 
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Issued Capital 
 Number of 

Securities 
(non-diluted) 

Number of 
Securities 
(fully-
diluted) 
 

% of Issued 
(non-
diluted) 

% of 
Issued  
(fully diluted) 

Public Float 
 
Total outstanding (A)  

58,977,813 66,677,813 100% 100% 

     
Held by Related Persons or 
employees of the Issuer or 
Related Person of the Issuer, or 
by persons or companies who 
beneficially own or control, 
directly or indirectly, more than 
a 5% voting position in the 
Issuer (or who would 
beneficially own or control, 
directly or indirectly, more than 
a 5% voting position in the 
Issuer upon exercise or 
conversion of other securities 
held) (B) 

22,647,397 30,097,397 38.40% 45.14% 

     
Total Public Float (A-B) 36,330,416 36,580,416 61.60% 54.86% 
     
Freely-Tradeable Float     

Number of outstanding 
securities subject to resale 
restrictions, including 
restrictions imposed by pooling 
or other arrangements or in a 
shareholder agreement and 
securities held by control block 
holders (C)  

9,555,202 9,555,202 16.20% 14.33% 

     
Total Tradeable Float (A-C) 49,422,611 57,122,611 83.80% 85.67% 
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Public Securityholders (Registered)  
 

Instruction: For the purposes of this report, "public securityholders" are persons 
other than persons enumerated in section (B) of the previous chart. List 
registered holders only. 
 
The aggregate amount of 34,093,328 Common Shares held by CDS is not 
included in the table below. 

Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities 
     
1 – 99 securities  157  4,913 
     
100 – 499 securities  42  9,163 
     
500 – 999 securities  17  11,995 
     
1,000 – 1,999 securities  13  16,014 
     
2,000 – 2,999 securities  7  16,440 
     
3,000 – 3,999 securities  7  24,618 
     
4,000 – 4,999 securities  3  13,415 
     
5,000 or more  securities  108  11,081,530 
     
Total:  354  11,178,088 
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Public Securityholders (Beneficial) 
 

Instruction: Include (i) beneficial holders holding securities in their own name as 
registered shareholders; and (ii) beneficial holders holding securities through an 
intermediary where the Issuer has been given written confirmation of 
shareholdings. For the purposes of this section, it is sufficient if the intermediary 
provides a breakdown by number of beneficial holders for each line item below; 
names and holdings of specific beneficial holders do not have to be disclosed. If 
an intermediary or intermediaries will not provide details of beneficial holders, 
give the aggregate position of all such intermediaries in the last line. 
 

Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities 
     
1 – 99 securities     
     
100 – 499 securities     
     
500 – 999 securities     
     
1,000 – 1,999 securities     
     
2,000 – 2,999 securities     
     
3,000 – 3,999 securities     
     
4,000 – 4,999 securities     
     
5,000 or more  securities  4  8,941,000(1) 

     
Unable to confirm     
     
Total:    34,093,328 

 
Notes: 
(1) A total of 8,941,000 Common Shares beneficially held by Related Persons 

of the Issuer are included in the total amount of 34,093,328 Common 
Shares held by beneficial holders. 

 
With a view to controlling or limiting expenses, the Issuer did not incur the 
expense of making inquiries of Broadridge Canada for information 
regarding beneficial holders. 
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Non-Public Securityholders (Registered) 
 

Instruction: For the purposes of this report, "non-public securityholders" are 
persons enumerated in section (B) of the issued capital chart.  
 

Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities 
     
1 – 99 securities     
     
100 – 499 securities     
     
500 – 999 securities     
     
1,000 – 1,999 securities     
     
2,000 – 2,999 securities     
     
3,000 – 3,999 securities     
     
4,000 – 4,999 securities     
     
5,000 or more  securities  3  13,706,397 
     
     

 
14.2 Provide the following details for any securities convertible or exchangeable into 

any class of listed securities 
 

On February 28, 2014, the Company issued $175,000 of convertible 
promissory notes (i) maturing on June 30, 2015, (ii) extendible for one 
year by the Company in certain circumstances, (iii) subject to 
acceleration of the maturity date on any change of control or other 
fundamental change in respect of the Company, and (iv) convertible in 
tranches of $25,000 each into units at $0.05 per unit with each unit being 
comprised of one Common Share of the Issuer and one whole warrant 
exercisable to purchase one Common Share of the Issuer for $0.10 within 
3 years from the date of the promissory note. If converted, an additional 
3,500,000 Common Shares and 3,500,000 warrants will be issued by the 
Company. 
 

14.3 Provide details of any listed securities reserved for issuance that are not 
included in section 14.2. 

 
 The Company has established a Stock Option Plan to provide incentive 

compensation to the Company’s directors, officers, employees, 
consultants and advisors.   
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 As of the date hereof, an aggregate amount of 700,000 stock options to 
purchase Common Shares are issued and outstanding under the Stock 
Option Plan as follows: 

 
Date of Grant No. of Stock  

Options 
Expiry Date Exercise Price 

January 19, 2010 450,000 January18, 2015 $0.12 

June 1, 2011 250,000 June 1, 2016 $0.10 
  
 The purpose of the Stock Option Plan is to attract, retain and motivate 

Eligible Persons (as defined below) by affording such persons the 
opportunity to acquire an equity interest in the Company through rights 
granted to purchase common shares of the Company.  The exercise price 
of the stock options granted is determined at the discretion of the Board 
but may not be less than the market price, a defined as the closing price 
on the stock exchange on which the shares are trading (the “Exchange”) 
on the day prior to the grant.  If no trading has occurred on the day prior 
to the grant then the market price shall be determined by averaging the 
closing bid and ask price on the day prior to the grant.  The term and 
vesting period for options granted under the Stock Option Plan is also 
determined at the discretion of the Board but in no circumstances shall 
the options granted pursuant to the Stock Option Plan have a term in 
excess of ten years. 

 
 Under the Stock Option Plan, options may be granted in favour of 

directors, officers, key employees (part-time or full-time) or consultants or 
corporations that are wholly-owned by any of the foregoing, or consultant 
companies of the Company or any subsidiary (“Eligible Persons”). 

 
 The Stock Option Plan is in the form of a “rolling” stock option plan 

reserving for issuance upon the exercise of options granted pursuant to 
the Stock Option Plan a maximum of 10% of the issued and outstanding 
common shares at any time (on a non-diluted basis) subject to the receipt 
of any necessary approval from the shareholders and/or securities 
regulatory authorities.  The Stock Option Plan is to be administered by 
the Board in accordance with the rules and policies of the Exchange. 

 
 Subject to the provisions of the Stock Option Plan, the directors may 

receive recommendations of management or any committee of the Board 
and shall determine and designate from time to time those Eligible 
Persons to whom options should be granted, the number of common 
shares which will be optioned from time to time to such Eligible Persons 
and the terms and conditions of each such grant of options, including the 
term and any vesting provisions.  The Board will comply with all 
Exchange and other regulatory requirements in granting options and 
otherwise administering the Stock Option Plan.   
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 The Board may make certain amendments to the Stock Option Plan and 

may discontinue the Stock Option Plan without security holder approval 
at any time upon receipt of any necessary regulatory approval including, 
without limitation, approval of the Exchange.  Such powers of the Board 
to amend the Stock Option Plan include but are not limited to: 

 
(a) minor changes of a housekeeping nature; 

 
(b) amending options issued under the Stock Option Plan, including 

with respect to the option period (provided that the period during 
which an option is exercisable does not exceed 10 years from the 
date on which the option was granted), vesting period, exercise 
method and frequency, option price and method of determining the 
option price, assignability and effect of termination of an Eligible 
Person’s employment or cessation of the optionee’s directorship;  

 
(c) changing the classes of Eligible Persons able to participate under 

the Stock Option Plan;  
 

(d) accelerating vesting or extending the expiration date of any option 
(provided that such option is not held by an insider), provided that 
the period during which an option is exercisable does not exceed 10 
years from the date on which the option was granted; and  

 
(e) adding a cashless exercise feature, payable in cash or securities, 

whether or not providing for a full deduction of the number of 
underlying common shares from the Stock Option Plan reserve. 

 
 Any amendments to the terms of an option shall also be subject to any 

necessary regulatory approval, including without limitation, the approval 
of the Exchange.  The Board will however, require shareholder approval 
at all times in the following circumstances:  

 
(a) the extension of the term of an option held by an insider; 
 
(b) the reduction in the exercise price of an option held by an insider;  
 
(c) increasing the maximum percentage of common shares available for 

issuance under the Stock Option Plan to a percentage that is greater 
than that which is currently available under the Stock Option Plan; 
and  

 
(d) changing the number of common shares available for issuance 

under the Stock Option Plan from a rolling percentage to a fixed 
maximum number, where such fixed maximum number of common 
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shares available for issuance is greater than the number that 
shareholders had previously consented to under the rolling plan. 

 
 A summary of some of the additional provisions of the Stock Option Plan 

are as follows: 
 

(a) insider participation shall be limited such that the number of 
common shares issued to insiders within a one-year period, or 
issuable to insiders at the time of any such grant, under the Stock 
Option Plan, together with any other security-based compensation 
arrangement, shall not exceed 10% of issued and outstanding 
common shares;  

 
(b) the Stock Option Plan does not provide for a maximum number of 

common shares which may be issued to an individual pursuant to 
the Stock Option Plan and any other share compensation 
arrangement (expressed as a percentage or otherwise);  

 
(c) the Stock Option Plan does not provide for a maximum number of 

common shares which may be issued to any one consultant 
pursuant to the Stock Option Plan and any other share 
compensation arrangement (expressed as a percentage or 
otherwise); 

 
(d) the Stock Option Plan does not provide for a maximum number of 

common shares which may be issued to employees, consultants and 
their associates engaged in investor relations activities for the 
Company (expressed as a percentage or otherwise); however, 
options granted to consultants performing investor relations 
activities for the Company shall vest over twelve (12) months from 
the date of the grant, with no more than one-quarter (1/4) of the 
options vesting in any three (3) month period;  

 
(e) options granted shall be non-assignable and non-transferable; 

 
(f) the Board may authorize the Company to loan money at its 

discretion to an Eligible Person on such terms as it may determine to 
assist such Eligible Person to exercise an option held by such 
person; 

 
(g) if an optionee ceases to be an Eligible Person for cause or for breach 

of a consulting agreement, no option held by such optionee may be 
exercised following the date on which such optionee ceases to be an 
Eligible Person; 

 

 
FORM 2A – LISTING STATEMENT 

July 6, 2010 
Page 67 

  



(h) if an optionee dies while an Eligible Person (if an individual), any 
vested option held by him at the date of death shall be exercisable, 
but only by the person or persons to whom the optionee's rights 
under the option shall pass by the optionee's will or the laws of 
descent and distribution, for a period of one (1) year after the date of 
death or prior to the expiration of the option period in respect 
thereof, whichever is sooner; and 

 
(i) if an optionee ceases to be an Eligible Person because of 

resignation, retirement or any reason other than cause or death, any 
vested option held by such optionee may be exercised only for a 
period of ninety (90) days after the date on which such optionee 
ceases to be an Eligible Person, or prior to the expiration of the 
option period in respect thereof, whichever is sooner, with the 
exception of optionees who provide investor relations activities 
whose options may be exercised only for a period of thirty (30) days 
after the date on which such optionee ceases to be an Eligible 
Person, or prior to the expiration of the option period in respect 
thereof, whichever is sooner.  

 
 As at the date hereof, the Company has 700,000 stock options granted, 

outstanding and unexercised under the Stock Option Plan as detailed 
above.  Options to purchase an additional 5,197,781 Common Shares 
remain issuable under the Stock Option Plan which represents 8.81% of 
the Common Shares currently issued and outstanding. 

 
15. Executive Compensation 
 
15.1 Attach a Statement of Executive Compensation from Form 51-102F6 or any 

successor instrument and describe any intention to make any material changes 
to that compensation. 

 
 Please see Appendix “A” attached.  
  
16. Indebtedness of Directors and Executive Officers 
 
16.1 Aggregate Indebtedness 
 

No officer or director has been indebted to the Company at any time 
during the most recently completed financial year or is currently 
indebted to the Company. 
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AGGREGATE INDEBTEDNESS ($) 

Purpose 

To the Issuer or 
its Subsidiaries To Another Entity 

   

(a) (b) (c)    

Share purchases 
  Not applicable 

    

Other  

 
(1) Complete the above table for the aggregate indebtedness outstanding as at a 

date within thirty days before the date of the information circular entered into in 
connection with: 

 
(a) a purchase of securities; and 
 
(b) all other indebtedness. 
 

(2) Report separately the indebtedness to: 
 
(a) the Issuer or any of its subsidiaries (column (b)); and 
 
(b) another entity if the indebtedness is the subject of a guarantee, support 

agreement, letter of credit or other similar arrangement or understanding 
provided by the Issuer or any of its subsidiaries (column (c)), 

 
 of all officers, directors, employees and former officers, directors and 

employees of the Issuer or any of its subsidiaries. 
 
(2) “Support agreement” includes, but is not limited to, an agreement to provide 

assistance in the maintenance or servicing of any indebtedness and an 
agreement to provide compensation for the purpose of maintaining or servicing 
any indebtedness of the borrower. 

 
16.2  Indebtedness of Directors and Executive Officers under (1) Securities Purchase 

and (2) Other Programs 
 
 Not applicable. 
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INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS UNDER (1) SECURITIES 
PURCHASE AND (2) OTHER PROGRAMS 

Name and 
Principal 
Position 

Involvement 
of Issuer or 
Subsidiary 

Largest 
Amount 
Outstanding 
During [Most 
Recently 
Completed 
Financial 
Year] 

Amount 
Outstanding 
as at [the 
date of the 
Form] 
($) 

Financially 
Assisted 
Securities 
Purchases 
During 
[Most 
Recently 
Completed 
Financial 
Year] 
(#) 

Security 
for 
Indebtedness 

Amount 
Forgiven 
During 
[Most 
Recently 
Completed 
Financial 
Year] 

($) 
  ($) 

(a) (b) (c) (d) (e) (f) (g) 

Securities Purchase Programs 
       
       

Other Programs 
       
 
(1)  Complete the above table for each individual who is, or at any time during the 

most recently completed financial year was, a director or executive officer of the 
Issuer, each proposed nominee for election as a director of the Issuer, and each 
associate of any such director, executive officer or proposed nominee, 

(a) who is, or at any time since the beginning of the most recently completed 
financial year of the Issuer has been, indebted to the Issuer or any of its 
subsidiaries, or 

(b) whose indebtedness to another entity is, or at any time since the beginning 
of the most recently completed financial year has been, the subject of a 
guarantee, support agreement, letter of credit or other similar arrangement 
or understanding provided by the Issuer or any of its subsidiaries, 

 
and separately disclose the indebtedness for security purchase programs and all 
other programs. 
 

(3) Note the following: 
 

Column (a) – disclose the name and principal position of the borrower. If the 
borrower was, during the year, but no longer is a director or executive officer, 
state that fact. If the borrower is a proposed nominee for election as a director, 
state that fact. If the borrower is included as an associate, describe briefly the 
relationship of the borrower to an individual who is or, during the year, was a 
director or executive officer or who is a proposed nominee for election as a 
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director, name that individual and provide the information required by this 
subparagraph for that individual. 
 
Column (b) – disclose whether the Issuer or a subsidiary of the Issuer is the 
lender or the provider of a guarantee, support agreement, letter of credit or 
similar arrangement or understanding. 
 
Column (c) – disclose the largest aggregate amount of the indebtedness 
outstanding at any time during the last completed financial year. 
 
Column (d) – disclose the aggregate amount of indebtedness outstanding as at 
a date within thirty days before the date of the information circular. 
 
Column (e) – disclose separately for each class or series of securities, the sum 
of the number of securities purchased during the last completed financial year 
with the financial assistance (security purchase programs only). 
 
Column (f) – disclose the security for the indebtedness, if any, provided to the 
Issuer, any of its subsidiaries or the other entity (security purchase programs 
only). 
 
Column (g) – disclose the total amount of indebtedness that was forgiven at 
any time during the last completed financial year. 
 

(3) Supplement the above table with a summary discussion of: 
 

(a) the material terms of each incidence of indebtedness and, if applicable, of 
each guarantee, support agreement, letter of credit or other similar 
arrangement or understanding, including: 

 
  (i) the nature of the transaction in which the indebtedness was incurred, 
 
  (ii) the rate of interest, 
 
  (iii) the term to maturity, 
 
  (iv) any understanding, agreement or intention to limit recourse, and 
 
  (v) any security for the indebtedness; 

 
(b) any material adjustment or amendment made during the most recently 

completed financial year to the terms of the indebtedness and, if 
applicable, the guarantee, support agreement, letter of credit or similar 
arrangement or understanding.  Forgiveness of indebtedness reported in 
column (g) of the above table should be explained; and 
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(c) the class or series of the securities purchased with financial assistance or 
held as security for the indebtedness and, if the class or series of 
securities is not publicly traded, all material terms of the securities, 
including the provisions for exchange, conversion, exercise, redemption, 
retraction and dividends. 

 
17. Risk Factors 
 
17.1 Describe the risk factors relating to the Issuer and its business, such as cash 

flow and liquidity problems, if any, experience of management, the general risks 
inherent in the business carried on by the Issuer, environmental and health 
risks, reliance on key personnel, regulatory constraints, economic or political 
conditions and financial history and any other matter that would be most likely 
to influence an investor's decision to purchase securities of the Issuer.   

 
The risks associated with the mineral exploration business are numerous.  
Certain of them are described below.  Additional risks that are not yet 
identified or that GoldTrain believes are immaterial may also impair the 
Issuer’s business operations.  The Issuer’s business, operating results 
and financial condition could be adversely affected by any of the 
following risks: 
 
Going Concern: Values attributed to GoldTrain’s assets may not be 
realizable, GoldTrain has a limited history and its ability to continue as a 
going concern depends upon a number of significant variables. The 
amounts attributed to GoldTrain’s exploration properties in its financial 
statements represent acquisition and exploration costs and should not be 
taken to represent realizable value. Further, GoldTrain has no proven 
history of performance, revenues, earnings or success. As such, 
GoldTrain’s ability to continue as a going concern is dependent upon the 
existence of economically recoverable resources, the ability of GoldTrain 
to obtain the necessary financing to complete the development of its 
interests and future profitable production or, alternatively, upon 
GoldTrain’s ability to dispose of its interests on a profitable basis. 
 
Speculative Nature of the Securities of the Company: The securities of the 
Company are speculative in nature due to the Company’s activities.  
Mineral exploration is highly speculative and involves material risks. The 
securities of the Company are more suited to persons who can accept the 
risks inherent in holding shares of a mineral exploration company. No 
guarantee can be given that an economically viable deposit will be 
discovered. 
  
Financing Risks: The mineral properties of the Company are in the 
exploration and development stage and, as a result, the Company has no 
source of operating cash flow. The exploration and development of the 
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Company’s properties depends on the ability of the Company to obtain 
financing.  GoldTrain has limited financial resources and there is no 
assurance that additional funding will be available to it for further 
exploration and development of its projects or to fulfill its obligations 
under applicable agreements. Although GoldTrain has been successful in 
the past in obtaining financing through the sale of equity securities, there 
can be no assurance that GoldTrain will be able to obtain adequate 
financing in the future or that the terms of such financing will be 
favourable. Failure to obtain such additional financing could result in 
delay or indefinite postponement of further exploration and development 
of the property interests of GoldTrain with the possible dilution or loss of 
such interests. 
 
Current Global Financial Condition: Global financial markets experienced 
extreme and unprecedented volatility and disruption in 2008 and 2009. 
World economies experienced a significant slowdown in 2008 and 2009 
and only slowly began to recover late in 2009, through 2010 and into 2011, 
although the strength of recovery has varied by region and by country. In 
the latter half of 2011, debt crises in certain European countries and other 
factors adversely affected the recovery.  These conditions continued 
through 2012 and into 2013 and have been compounded by the crisis in 
Crimea, all of which have resulted and may continue to result in a 
reduction in demand for various resources and raw materials. As a result, 
access to public financing has been negatively impacted. These factors 
may impact the ability of GoldTrain to obtain equity or debt financing in 
the future on favourable terms. Additionally, these factors, as well as 
other related factors, may cause decreases in asset values that are 
deemed to be other than temporary, which may result in impairment 
losses. If such increased levels of volatility and market fluctuations 
continue, GoldTrain’s operations could be adversely impacted and the 
trading price of its Common Shares may be adversely affected. 
 
Dilution and Future Sales of Common Shares: GoldTrain may issue 
additional shares in the future, which would dilute a shareholder’s 
holdings in GoldTrain. GoldTrain’s articles permit, among other things, 
the issuance of an unlimited number of Common Shares. 
 
Nature of Mineral Exploration and Mining: At the present time, GoldTrain 
does not hold any interest in a mining property in production. All of the 
Company’s properties are in the exploration stage only and are without a 
known body of commercial ore. Development of the subject mineral 
properties would follow only if favourable exploration and metallurgical 
results are obtained. Substantial expenditures are required to establish 
reserves through drilling and to develop the mining and processing 
facilities and infrastructure at any site chosen for mining. Although 
substantial benefits may be derived from the discovery of a major 
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mineralized deposit, no assurance can be given that minerals will be 
discovered in sufficient quantities to justify commercial operations or that 
funds required for development can be obtained on a timely basis. 
GoldTrain’s viability and potential for success lie in its ability to develop, 
exploit and generate revenue out of mineral deposits. The exploration and 
development of mineral deposits involve significant financial risks over a 
significant period of time which even a combination of careful evaluation, 
experience and knowledge may not eliminate. While discovery of a mine 
may result in substantial rewards, few properties which are explored are 
ultimately developed into producing mines. Major expenses may be 
required to establish reserves by drilling and to construct mining and 
processing facilities at a site. It is impossible to ensure that the current or 
proposed exploration programs on exploration properties in which 
GoldTrain has an interest will result in a profitable commercial mining 
operation. 
 
The operations of GoldTrain are subject to all of the hazards and risks 
normally incidental to exploration and development of mineral properties, 
any of which could result in damage to life or property, environmental 
damage and possible legal liability for any or all damage. The activities of 
GoldTrain may be subject to prolonged disruptions due to weather 
conditions depending on the location of operations in which GoldTrain 
has interests. Hazards, such as unusual or unexpected formation, rock 
bursts, pressures, cave-ins, flooding or other conditions may be 
encountered in the drilling and removal of material. While GoldTrain may 
obtain insurance against certain risks in such amounts as it considers 
adequate, the nature of these risks are such that liabilities could exceed 
policy limits or could be excluded from coverage. There are also risks 
against which GoldTrain cannot insure or against which it may elect not 
to insure. The potential costs which could be associated with any 
liabilities not covered by insurance or in excess of insurance coverage or 
compliance with applicable laws and regulations may cause substantial 
delays and require significant capital outlays, adversely affecting the 
future earnings and competitive position of GoldTrain and, potentially, its 
financial position. 
 
Whether a mineral deposit will be commercially viable depends on a 
number of factors, some of which are the particular attributes of the 
deposit, such as its size and grade, recoverability of minerals, costs of 
processing, proximity to infrastructure, financing costs and governmental 
regulations, including regulations relating to prices, taxes, royalties, 
infrastructure, land use, importing and exporting and environmental 
protection. The effect of these factors cannot be accurately predicted, but 
the combination of these factors may result in GoldTrain not receiving an 
adequate return on invested capital. 
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Infrastructure: Some of the Company’s properties are located in relatively 
remote areas at some distance from existing infrastructure. Active 
mineral exploitation at any such properties would require building, adding 
or extending infrastructure, which could add to time and cost required for 
mine development. 
 
Mining, processing, development and exploration activities depend, to 
one degree or another, on adequate infrastructure. In order to develop 
mines on its properties, GoldTrain will need to negotiate and conclude 
various agreements for various infrastructure requirements, including for 
transportation and utility providers. These are important determinants 
affecting capital and operating costs. The Company has no agreements 
with transportation companies necessary for the transportation and 
handling of any future production of iron products and there can be no 
assurance that agreements on acceptable terms will be concluded. The 
inability to conclude any such agreements could have a material adverse 
effect on the Company’s results of operations and financial condition and 
on its ability to produce or market any products from the projects.  
 
In addition, there is no certainty that the Company will be able to access 
sources of power on economically feasible terms and this could have a 
material adverse effect on the Company’s results of operations and 
financial condition. 
 
No Significant Revenues: To date, GoldTrain has not recorded any 
revenues, other than interest income, and it has no dividend record. 
GoldTrain has not commenced commercial production on any property. 
There can be no assurance that significant losses will not occur in the 
near future or that GoldTrain will be profitable in the future. GoldTrain’s 
operating expenses and capital expenditures may increase in subsequent 
years as consultants, personnel and equipment costs associated with 
advancing exploration, development and commercial production of 
GoldTrain’s properties increase. GoldTrain expects to continue to incur 
losses unless and until such time as it enters into commercial production 
and generates sufficient revenues to fund its continuing operations. The 
development of GoldTrain’s properties will require the commitment of 
substantial resources to conduct time consuming development. There 
can be no assurance that GoldTrain will generate any revenues or achieve 
profitability. 
 
Joint Ventures and Option Agreements: From time to time several 
companies may participate in the acquisition, exploration and 
development of natural resource properties through options, joint 
ventures or other structures, thereby allowing for participation in larger 
programs, permitting involvement in a greater number of programs and 
reducing financial exposure in respect of any one program. It may also be 
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the case that a particular company will assign all or a portion of its 
interest in a particular program to another of these companies due to the 
financial position of the company making the assignment.  GoldTrain may 
enter into option agreements and joint ventures as a means of gaining 
property interests and raising funds. Any failure of any option or joint 
venture partner to meet its obligations to GoldTrain or to other third 
parties, or any disputes with respect to third parties’ respective rights and 
obligations could have a material adverse effect on such agreements. In 
addition, GoldTrain may be unable to exert direct influence over strategic 
decisions made in respect of properties that are subject to the terms of 
these agreements.  In determining whether or not GoldTrain will 
participate in a particular program and the interest therein to be acquired 
by it, the directors will primarily consider the degree of risk to which 
GoldTrain may be exposed and its financial position at that time. In some 
of those arrangements, failure of a participant to fund its proportionate 
share of the ongoing costs could result in its proportionate share being 
diluted and possibly eliminated. 
 
Dependence on Key Personnel: GoldTrain is dependent on a relatively 
small number of key individuals, the loss of any of whom could have an 
adverse effect on its operations. GoldTrain currently does not have key 
person insurance on these individuals. 
 
No Assurance of Titles: The acquisition of title to mineral projects is a 
very detailed and time consuming process. Although GoldTrain has taken 
precautions to ensure that legal title to its property interests is properly 
recorded in the name of GoldTrain where possible, there can be no 
assurance that such title will ultimately be secured. The holding of 
mineral rights does not provide full rights to the surface of the lands over 
those mineral rights – such surface rights may be hold by third parties.  
Furthermore, there is no assurance that the interests of GoldTrain in any 
of its properties may not be challenged or impugned by third parties or by 
First Nations or other Aboriginal groups. 
 
Permits and Licences: The operations of GoldTrain require licences and 
permits from various governmental authorities. GoldTrain believes that it 
presently holds all necessary licences and permits required to carry on 
with activities which it is currently conducting under applicable laws and 
regulations and GoldTrain believes it is presently complying in all 
material respects with the terms of such licences and permits. However, 
such licences and permits are subject to change in regulations and in 
various operating circumstances. There can be no assurance that 
GoldTrain will be able to obtain all necessary licences and permits 
required to carry out exploration, development and mining operations at 
its projects. 
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Fluctuating Prices: Factors beyond the control of GoldTrain may affect 
the marketability of any iron or other minerals discovered. Resource 
prices have fluctuated widely and are affected by numerous factors 
beyond GoldTrain’s control. These factors include market fluctuations, 
the proximity and capacity of natural resource markets and processing 
equipment, and government regulations, including regulations relating to 
prices, taxes, royalties, land tenure, land use, importing and exporting of 
minerals and environmental protection. The exact effect of these factors 
cannot be accurately predicted, but the combination of these factors may 
result in GoldTrain not receiving an adequate return on invested capital 
and a loss of all or part of an investment in securities of GoldTrain may 
result.  
 
Estimates of Mineral Resources: The Company’s properties are in the 
exploration stage and there are no known commercial quantities of 
mineral reserves (as such term is defined in NI 43-101) on the Company’s 
properties. 
 
Although the mineral resource estimates regarding the Company’s 
properties included or incorporated by reference herein have been 
carefully prepared by independent mining experts, these amounts are 
estimates only and no assurance can be given that any particular level of 
recovery of iron or other minerals will in fact be realized or that an 
identified mineral deposit will ever qualify as a commercially mineable (or 
viable) ore body which can be economically exploited. Additionally, no 
assurance can be given that the anticipated tonnages and grades will be 
achieved or that the indicated level of recovery will be realized. Estimates 
of mineral resources can also be affected by such factors as 
environmental permitting regulations and requirements, weather, 
environmental factors, unforeseen technical difficulties, unusual or 
unexpected geological formations and work interruptions. In addition, the 
grade of ore ultimately mined may differ dramatically from that indicated 
by results of drilling, sampling and other similar examinations. Short term 
factors relating to mineral resources, such as the need for orderly 
development of ore bodies or the processing of new or different grades, 
may also have an adverse effect on mining operations and on the results 
of operations. Material changes in mineral resources, grades, stripping 
ratios or recovery rates may affect the economic viability of projects. 
Mineral resources are reported as general indicators of mine life. Mineral 
resources should not be interpreted as assurances of potential mine life 
or of the profitability of current or future operations. There is a degree of 
uncertainty attributable to the calculation and estimation of mineral 
resources and corresponding grades. Until ore is actually mined and 
processed, mineral resources and grades must be considered as 
estimates only. In addition, the quantity of mineral resources may vary 
depending on mineral prices. Any material change in resources or 
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mineral resources, or grades or stripping ratios will affect the economic 
viability of GoldTrain’s projects. 
 
Foreign Exchange: Iron ore is sold in U.S. dollars; thus the Company is 
subject to foreign exchange risks relating to the relative value of the 
Canadian dollar as compared to the U.S. dollar. To the extent that the 
Company generates revenues upon reaching the production stage on its 
properties, it will be subject to foreign exchange risks as revenues will be 
received in U.S. dollars while operating and capital costs will be incurred 
primarily in Canadian dollars. A continuing decline in the U.S. dollar 
would result in a decrease in the real value of the Company’s future 
revenues and adversely impact the Company’s future financial 
performance. 
 
Dependence on Outside Parties: The Company has relied upon 
consultants, engineers and others and intends to rely on these parties for 
development, construction and operating expertise. Substantial 
expenditures are required to construct mines, to establish mineral 
reserves through drilling, to carry out environmental and social impact 
assessments, to develop metallurgical processes to extract the metal 
from the ore and, in the case of new properties, to develop the exploration 
and plant infrastructure at any particular site. If such parties’ work is 
deficient or negligent or is not completed in a timely manner, it could 
have a material adverse effect on the Company. 
 
Reduced Global Demand for Steel or Interruptions in Steel Production: 
The global steel manufacturing industry has historically been subject to 
fluctuations based on a variety of factors, including general economic 
conditions and interest rates. Fluctuations in the demand for steel can 
lead to similar fluctuations in iron ore demand. A decrease in economic 
growth rates could lead to a reduction in demand for iron ore. Any 
decrease in economic growth or steel consumption could have an 
adverse effect on the demand for iron ore and consequently on the 
Company’s production and financial performance. 
 
Availability of Reasonably Priced Raw Materials and Mining Equipment: In 
order to go into production, the Company will require a variety of raw 
materials in its business as well as a wide variety of mining equipment. 
To the extent these materials or equipment are unavailable or available 
only at significantly increased prices, the Company’s future production 
plans and financial performance could be adversely impacted. 
 
Volatility of Stock Price: In recent years, the securities markets in the 
United States and Canada have experienced a high level of price and 
volume volatility, and the market prices of securities of many companies 
have experienced wide fluctuations in price which have not necessarily 
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been related to the operating performance, underlying asset values or 
prospects of such companies. There can be no assurance that continual 
fluctuations in price will not occur. It may be anticipated that any quoted 
market for the Company’s securities will be subject to market trends 
generally, notwithstanding any potential success of the Company in 
creating revenues, cash flows or earnings. The value of the Company’s 
securities will be affected by such volatility. 
 
GoldTrain’s Activities are Subject to Extensive Governmental Regulation: 
Exploration, development and mining of minerals are subject to extensive 
federal, provincial and local laws and regulations governing acquisition of 
mining interests, prospecting, development, mining, production, exports, 
taxes, labour standards, occupational health, waste disposal, toxic 
substances, water use, land use, land claims of aboriginal peoples and 
local people, environmental protection and remediation, endangered and 
protected species, mine safety and other matters.  Such laws and 
regulations could increase the cost of development and the cost of 
operations or could delay or even prevent the development of parts or the 
whole of some projects. 
 
Environmental Regulations: The operations of GoldTrain are subject to 
environmental regulations promulgated by government agencies from 
time to time. Environmental legislation provides for restrictions and 
prohibitions on spills, releases or emissions of various substances 
produced in association with certain mining industry operations, such as 
seepage from tailings disposal areas, which would result in 
environmental pollution. A breach of such legislation may result in the 
imposition of fines and penalties. In addition, certain types of operations 
require the submission and approval of environmental impact 
assessments. Environmental legislation is evolving toward stricter 
standards, and enforcement, fines and penalties for non-compliance are 
becoming more stringent. Environmental assessments of proposed 
projects carry a heightened degree of responsibility for companies and 
their directors, officers and employees. The cost of compliance with 
changes in governmental regulations has the potential to reduce the 
profitability of operations. 
 
GoldTrain’s operation is subject to environmental regulation primarily by 
the Ministry of Environment (Ontario).  In addition, the Department of 
Fisheries & Oceans (Canada) and the Department of the Environment 
(Canada) have regulatory jurisdiction and an enforcement role in the 
event of environmental incidents.  
 
Conflicts of Interest: The directors and officers of GoldTrain may serve as 
directors or officers of other public resource companies or have 
significant shareholdings in other public resource companies. Situations 
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may arise in connection with potential acquisitions and investments 
where the other interests of these directors and officers may conflict with 
the interests of GoldTrain. In the event that such a conflict of interest 
arises at a meeting of the directors of GoldTrain, a director is required by 
the CBCA to disclose the conflict of interest and to abstain from voting on 
the matter. 
 
Competition: The mineral exploration and mining business is competitive 
in all of its phases. GoldTrain competes with numerous other companies 
and individuals, including competitors with greater financial, technical 
and other resources than GoldTrain, in the search for and acquisition of 
attractive mineral properties. The ability of GoldTrain to acquire 
properties in the future will depend not only on its ability to develop its 
present properties, but also on its ability to select and acquire suitable 
properties or prospects for mineral exploration. There is no assurance 
that GoldTrain will continue to be able to compete successfully with its 
competitors in acquiring such properties or prospects. 
 
Production: Mineral exploration is highly speculative in nature, involves 
many risks, and frequently does not lead to the discovery of commercial 
reserves of minerals. While the rewards can be substantial if commercial 
reserves of minerals are found, there can be no assurance that the 
Company’s past or future exploration efforts will be successful, that any 
production therefrom will be obtained or continued, or that any such 
production which is attempted will be profitable.  The Company has 
limited experience in placing resource properties into production, and its 
ability to do so will be dependent upon using the services of 
appropriately experienced personnel or entering into agreements with 
other major resource companies that can provide such expertise. There 
can be no assurance that the Company will have available to it the 
necessary expertise when and if the Company places its resource 
properties into production. 
 
Lags: The Company is unable to predict the amount of time which may 
elapse between the date when any new mineral resource may be 
discovered and the date when production will commence from any such 
discovery. 
 

17.2 If there is a risk that securityholders of the Issuer may become liable to make 
an additional contribution beyond the price of the security, disclose that risk. 

 
There is no such risk. 

 
17.3 Describe any risk factors material to the Issuer that a reasonable investor would 

consider relevant to an investment in the securities being listed and that are not 
otherwise described under section 17.1 or 17.2. 
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The Company believes that all material risks have been listed in Section 
17.1 above.  

 
18. Promoters  
 
18.1 For a person or company that is, or has been within the two years immediately 

preceding the date of the Listing Statement, a promoter of the Issuer or of a 
subsidiary of the Issuer state 

 
(a) the person or company's name; 

 
(b) the number and percentage of each class of voting securities and equity 

securities of the Issuer or any of its subsidiaries beneficially owned, 
directly or indirectly, or over which control is exercised; 

 
(c) the nature and amount of anything of value, including money, property, 

contracts, options or rights of any kind received or to be received by the 
promoter directly or indirectly from the Issuer or from a subsidiary of the 
Issuer, and the nature and amount of any assets, services or other 
consideration therefor received or to be received by the Issuer or a 
subsidiary of the Issuer in return; and 

 
(d) for an asset acquired within the two years before the date of the Listing 

Statement or thereafter, or to be acquired, by the Issuer or by a subsidiary 
of the Issuer from a promoter 

 
(i) the consideration paid or to be paid for the asset and the method by 

which the consideration has been or will be determined, 
 

(ii) the person or company making the determination referred to in 
subparagraph (i) and the person or company's relationship with the 
Issuer, the promoter, or an associate or affiliate of the Issuer or of the 
promoter, and 

 
(iii) the date that the asset was acquired by the promoter and the cost of 

the asset to the promoter. 
 

There are no promoters of the Issuer. 
 
18.2 (1) If a promoter referred to in section 18.1 is, as at the date hereof, or was 

within 10 years before the date hereof, a director, chief executive officer or 
chief financial officer of any person or company that  

 
a) was subject to an order that was issued while the promoter was 

acting in the capacity as director, chief executive officer or chief 
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financial officer; or 
 

b) was subject to an order that was issued after the promoter ceased 
to be a director, chief executive officer or chief financial officer and 
which resulted from an event that occurred while the promoter was 
acting in the capacity as director, chief executive officer or chief 
financial officer, 

 
 state the fact and describe the basis on which the order was made and whether 

the order is still in effect. 
 
 (2) For the purposes of section 18.2 (1), “order” means: 
 

a) a cease trade order;  
 
b) an order similar to a cease trade order; or  

 
c) an order that denied the relevant person or company access to any 

exemption under securities legislation, that was in effect for a period 
of more than 30 consecutive days. 

 
(3) If a promoter referred to in section 18.2 (1): 

 
a) is, as at the date hereof, or has been within the 10 years before the 

date hereof, a director or executive officer of any person or 
company that, while the promoter was acting in that capacity, or 
within a year of that person ceasing to act in that capacity, became 
bankrupt, made a proposal under any legislation relating to 
bankruptcy or insolvency or was subject to or instituted any 
proceedings, arrangement or compromise with creditors or had a 
receiver, receiver manager or trustee appointed to hold its assets, 
state the fact; or 

 
b) has, within the 10 years before the date hereof, become bankrupt, 

made a proposal under any legislation relating to bankruptcy or 
insolvency, or become subject to or instituted any proceedings, 
arrangement or compromise with creditors, or had a receiver, 
receiver manager or trustee appointed to hold the assets of the 
promoter, state the fact. 

 
(4) Describe the penalties or sanctions imposed and the grounds on which 

they were imposed or the terms of the settlement agreement and the 
circumstances that gave rise to the settlement agreement, if a promoter 
referred to in section 18.2(1) has been subject to: 

 
a) any penalties or sanctions imposed by a court relating to provincial 
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and territorial securities legislation or by a provincial and territorial 
securities regulatory authority or has entered into a settlement 
agreement with a provincial and territorial securities regulatory 
authority; or  

 
b) any other penalties or sanctions imposed by a court or regulatory 

body that would be likely to be considered important to a 
reasonable investor in making an investment decision. 

 
(5) Despite section 18.2(4), no disclosure is required of a settlement 

agreement entered into before December 31, 2000 unless the disclosure 
would likely be considered important to a reasonable investor in making 
an investment decision. 

 
 Not applicable.  
 
19. Legal Proceedings 
 
19.1 Describe any legal proceedings material to the Issuer to which the Issuer or a 

subsidiary of the Issuer is a party or of which any of their respective property is 
the subject matter and any such proceedings known to the Issuer to be 
contemplated, 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. 

 
 The Issuer is not a party to any material legal proceedings. 
 
19.2 Regulatory actions - Describe any: 
 

(a) penalties or sanctions imposed against the Issuer by a court relating to 
provincial and territorial securities legislation or by a securities regulatory 
authority within the three years immediately preceding the date hereof; 

 
(b) other penalties or sanctions imposed by a court or regulatory body against 

the Issuer necessary to contain full, true and plain disclosure of all material 
facts relating to the securities being listed; and 

 
(c) settlement agreements the Issuer entered into before a court relating to 

provincial and territorial securities legislation or with a securities regulatory 
authority within the three years immediately preceding the date hereof. 

 
 There are no regulatory actions against the Issuer.  
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20. Interest of Management and Others in Material Transactions 
 
20.1 Describe, and state the approximate amount of, any material interest, direct or 

indirect, of any of the following persons or companies in any transaction within 
the three years before the date of the Listing Statement, or in any proposed 
transaction, that has materially affected or will materially affect the Issuer or a 
subsidiary of the Issuer: 

 
(a) any director or executive officer of the Issuer; 

 
(b) a person or company that is the direct or indirect beneficial owner of, or 

who exercises control or direction over, more than 10 percent of any class 
or series of your outstanding voting securities; and 

 
(c) an associate or affiliate of any of the persons or companies referred to in 

paragraphs (a) or (b). 
 

Management is not aware of any material interest, direct or indirect, of 
any “informed person” of the Company, insider of the Company, person 
who has been a director or executive officer within the last financial year 
or any associate or affiliate of any of the foregoing, in any transaction 
since the commencement of the Company’s most recently completed 
financial year or in any proposed transaction which has materially 
affected or would materially affect the Company, except as disclosed 
below.  An “informed person” means (i) a director or executive officer of 
the Company, (ii) a director or executive officer of a person or company 
that is itself an informed person or subsidiary of the Company, (iii) any 
person or company who beneficially owns or controls or directs, directly 
or indirectly, voting securities of the Company or a combination of both 
carrying more than 10% of the voting rights attached to all outstanding 
voting securities of the Company, and (iv) a reporting issuer that has 
purchased, redeemed or otherwise acquired any of its securities, so long 
as it holds any of its securities. 
 
1. Donald Sheldon, a shareholder and former director of the Company 

up to May 10, 2013, is a director of Sheldon Huxtable Professional 
Corporation, a law firm that provides legal services to the Company. 

 
2. the wife of Brian Wright, a director and Chief Operating Officer of the 

Company up to March 5, 2014, rented a core shack/field office 
storage facility to the Company. 

 
3. Johnny Oliveira, the Chief Financial Officer of the Company up the 

beginning of June 2013, provided financial services to the Company 
at standard rates. 
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4. Brian Wright, former director and officer of the Company, provided 
professional services to the Company at standard rates 

 
5. Carl McGill, a director, Chief Executive Officer and Chief Financial 

Officer of Company, provided professional services to the Company 
at standard rates. 

 
21. Auditors, Transfer Agents and Registrars 
 
21.1 State the name and address of the auditor of the Issuer. 
 
 The auditors of the Issuer are Palmer Reed, Chartered Accountants, 

located at 439 University Avenue, Suite 1550, Toronto, Ontario  M5G 1Y8. 
 
21.2 For each class of securities, state the name of any transfer agent, registrar, 

trustee, or other agent appointed by the Issuer to maintain the securities 
register and the register of transfers for such securities and indicate the 
location (by municipality) of each of the offices of the Issuer or transfer agent, 
registrar, trustee or other agent where the securities register and register of 
transfers are maintained or transfers of securities are recorded.  

 
 The Transfer Agent and Registrar of the Company is Computershare 

Trust Company of Canada and its address is 510 Burrard Street, 3rd Floor, 
Vancouver, British Columbia  V6C 3B9. 

 
22. Material Contracts 
 
22.1 Give particulars of every material contract, other than contracts entered into in 

the ordinary course of business that was entered into within the two years 
before the date of Listing Statement by the Issuer or a subsidiary of the Issuer. 

 
The Issuer has not entered into any material contracts in the two years 
before the date hereof, except for the contracts entered into in the 
ordinary course of business or the agreements described elsewhere in 
this Listing Statement. 

 
22.2 If applicable, attach a copy of any co-tenancy, unitholders' or limited 

partnership agreement. 
 
 Not applicable. 
 
23. Interest of Experts 
 
23.1 Disclose all direct or indirect interests in the property of the Issuer or of a 

Related Person of the Issuer received or to be received by a person or 
company whose profession or business gives authority to a statement made by 
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the person or company and who is named as having prepared or certified a part 
of the Listing Statement or prepared or certified a report or valuation described 
or included in the Listing Statement. 

 
23.2 Disclose the beneficial ownership, direct or indirect, by a person or company 

referred to in section 23.1 of any securities of the issuer or any Related Person 
of the Issuer. 

 
23.3 For the purpose of section 23.2, if the ownership is less than one per cent, a 

general statement to that effect shall be sufficient. 
 
23.4 If a person, or a director, officer or employee of a person or company referred 

to in section 23.1 is or is expected to be elected, appointed or employed as a 
director, officer or employee of the issuer or of any associate or affiliate of the 
issuer, disclose the fact or expectation. 
 
To the knowledge of the Company, there are no direct or indirect interests 
in the property of the Issuer or of a Related Person of the Issuer received 
or to be received by a person or company whose profession or business 
gives authority to a statement made by the person or company and who 
is named as having prepared or certified a part of the Listing Statement or 
prepared or certified a report or valuation described or included in the 
Listing Statement. 

24. Other Material Facts 
 
24.1 Give particulars of any material facts about the Issuer and its securities hat are 

not disclosed under the preceding items and are necessary in order for the 
Listing Statement to contain full, true and plain disclosure of all material facts 
relating to the Issuer and its securities. 

  
 There are no other material facts that are not disclosed under the 

preceding items and are necessary in order for the Listing Statement to 
contain full, true and plain disclosure of all material facts relating to the 
Issuer and its securities. 

 
25. Financial Statements  
 
25.1  Provide the following audited financial statement for the Issuer: 
 

(a)  copies of all financial statements including the auditor's reports required 
to be prepared and filed under applicable securities legislation for the 
preceding three years as if the issuer were subject to such law; and 

 
(b)  a copy of financial statements for any completed interim period of the 

current fiscal year. 
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Copy of the audited financial statements for the year ending December 31, 
2013 can be found on the Company’s profile on the CSE website at 
www.thecse.com and on SEDAR at www.sedar.com. 
 

25.2 For Issuers re-qualifying for listing following a fundamental change provide 
 

(a)  the information required in sections 5.1 to 5.3 for the target; 
 
(b)  financial statement for the target prepared in accordance with the 

requirements of National Instrument 41-101 General Prospectus 
Requirements as if the target were the Issuer; 

 
(c)  pro-forma consolidated financial statements for the New Issuer giving 

effect to the transaction for: 
 
   (i) the last full fiscal year of the Issuer and 

 
   (ii) any completed interim period of the current fiscal year.  
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The first certificate below must be signed by the CEO, CFO, any person or company 
who is a promoter of the Issuer and two directors of the Issuer. In the case of an Issuer 
re-qualifying following a fundamental change, the second certificate must also be signed 
by the CEO, CFO, any person or company who is a promoter of the target and two 
directors of the target. 

 
 

CERTIFICATE OF THE ISSUER  

Pursuant to a resolution duly passed by its Board of Directors, (full legal name of the 
Issuer), hereby applies for the listing of the above mentioned securities on CSE.  The 
foregoing contains full, true and plain disclosure of all material information relating to 
(full legal name of the Issuer). It contains no untrue statement of a material fact and 
does not omit to state a material fact that is required to be stated or that is necessary to 
prevent a statement that is made from being false or misleading in light of the 
circumstances in which it was made. 

Dated at Toronto, in the Province of Ontario 

This 4th day of June, 2014. 

 

Signed: “Carl McGill”  Signed: “Frank Smeenk” 

Carl McGill 
Chief Executive Officer, Chief Financial 
Officer and Director 

 Frank Smeenk, Director 

   

N/A   

Promoter (if applicable)   

   

   

   

[print or type names beneath signatures] 
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CERTIFICATE OF THE TARGET 

The foregoing contains full, true and plain disclosure of all material information relating 
to (full legal name of the target). It contains no untrue statement of a material fact and 
does not omit to state a material fact that is required to be stated or that is necessary to 
prevent a statement that is made from being false or misleading in light of the 
circumstances in which it was made. 

Dated at       

this    day of    ,   . 

 

Not applicable.  

   

Chief Executive Officer  Chief Financial Officer 

   

   

Promoter (if applicable)  Director 

   

   

Director   

[print or type names beneath signatures] 
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APPENDIX A 
STATEMENT OF EXECUTIVE COMPENSATION 

 
The purpose of this section is to disclose all compensation paid, payable, awarded, 
granted, given or otherwise provided, directly or indirectly, by the Issuer to each Named 
Executive Officer (as defined herein) in accordance with Form 51-102F6 – Statement of 
Executive Compensation (“Form 51-102F6”).  The stated objective of Form 51-102F6 is 
to provide insight into executive compensation as a key aspect of the overall stewardship 
and governance of a company and to help investors understand how decisions about 
executive compensation are made. 
 
As at December 31, 2013, the following individuals were the Named Executive Officers 
(the “NEOs”) of GoldTrain: 
 
• Carl McGill, Chief Executive Officer ("CEO"); and 
• Johnny Oliveira, Chief Financial Officer until June 21, 2013 and Carl McGill, 

Chief Financial Officer since June 21, 2013 (“CFO”). 
 
COMPENSATION DISCUSSION AND ANALYSIS 
 
The Company’s overall policy regarding compensation of the Company’s executive 
officers is structured to provide competitive salary levels and compensation incentives 
that support both the short-term and long-term goals of the Company, attract and retain 
suitable and qualified executive management and establish a compensation framework 
which is industry-competitive.  The Company’s policy is to recognize and reward 
individual performance as well as to place executive compensation within the middle 
range of compensation levels in the industry in which it operates, taking into account the 
size and scope of operations. 
 
Compensation Process 
 
The Board is responsible for reviewing and approving corporate goals and objectives 
relevant to executive compensation and evaluating performance relative to those goals 
and objectives.  It has not constituted a compensation committee, rather it is the full 
Board which considers matters regarding compensation and makes recommendations 
regarding compensation. Performance is defined to include achievement of GoldTrain’s 
strategic objective of growth and enhancement of shareholder value through increases in 
stock price.  It is the responsibility of the Board as a whole to determine the level of 
compensation in respect of GoldTrain’s senior executives with a view to providing such 
executives with a competitive compensation package having regard to responsibilities 
and performance.  The total compensation from all sources, including salary, bonus, and 
stock options should be considered. 
 
The Company has not adopted a policy forbidding NEOs and Directors from purchasing 
financial instruments that are designed to hedge or offset a decrease in market value of 
the Common Shares of the Company granted as compensation or held, directly or 

 
Appendix A – Page 1 

 



indirectly, by the NEO or Director.  However, the Company is not aware of any NEO or 
Director having entered into this type of transaction.   
 
Key Compensation Components   
 
The components of GoldTrain’s total compensation for its executive officers are:  
 
1. Base Compensation: 
 
Base compensation of executive officers is determined based upon performance as well 
as the individual’s experience level and the scope and complexity of the position held.  
Base compensation is intended to attract and retain executives and senior management 
required for the success of the Company; to motivate performance; to provide fair and 
competitive compensation; and to reward individual performance and contribution to the 
achievement of the Company’s objectives.  Base compensation is reviewed annually and 
validated against comparable positions in companies of similar size and industry and 
growth strategy.  Information is drawn from a variety of sources, including proxy 
statements of competitive companies and of companies of other industries of comparable 
size and complexity as well as surveys conducted by compensation consultants.   
 
2. Potential Annual Incentive Awards and Bonuses: 
 
The Company does not currently have a formal annual incentive plan or bonus plan.  All 
awards of bonuses are made at the discretion of the Board based on their evaluation and 
are made for the benefit of the Company’s executive officers, other officers and certain 
other key employees of the Company.  Bonuses may be paid out as cash bonuses or in 
the form of equity compensation.  No incentive bonuses were paid to NEOs, other 
executive officers and employees during the fiscal year ended December 31, 2013. 
 
3. Stock Options:  
 
The Company has adopted a Stock Option Plan approved by the shareholders on April 
27, 2009.  The Stock Option Plan is also intended to achieve a commonality of interest 
between shareholders and the NEOs and to motivate the NEOs to maximize total return 
on shareholder equity over the long term.  Previous grants of stock options are taken into 
account when considering new grants. 
 
Compensation Decisions 
 
No stock options were granted during the fiscal year ended December 31, 2013 under the 
Stock Option Plan. 
 
SUMMARY COMPENSATION TABLE 
 
The “Summary Compensation Table” details all of the compensation paid, payable, 
awarded, granted, given or otherwise provided, directly or indirectly, to the NEOs of the 
Company and whose total compensation from the Company or its subsidiaries, exceeded 
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$150,000 for the relevant fiscal year.  Compensation disclosure for prior years can be 
obtained on SEDAR at www.sedar.com. Total compensation encompasses, as 
applicable, regular salary, the dollar value of option awards, non-equity incentive plan 
compensation which would include discretionary and non-discretionary bonuses, pension 
value with compensatory amounts for both defined and non-defined contribution 
retirement plans, and all other compensation which could include perquisites, tax gross-
ups, premiums for certain insurance policies, payments resulting from termination, 
resignation, retirement or a change in control and all other amounts not reported in 
another column of the Table. 
 

Summary Compensation Table 
GoldTrain Resouces Inc.  

(Year Ended December 31, 2013) 

Name and 
principal 
position 

Year Salary Share-
based 
awards 

Option-
based 
awards 

(1) 

Non-equity 
incentive plan 
compensation 

Pensio
n value 

All other 
compen-

sation 

Total 
compen-

sation 
Annual 
incentiv
e plans 
 

Long-
term 
incentiv
e plans 

  ($) ($) ($) ($) ($) ($) ($) ($) 
Carl McGill(2) 

CEO and CFO 
2013 
2012 
2011 

0 
0 
0 

0 
0 
0 

 

0 
0 

4,000 
 

0 
0 
0 

 

0 
0 
0 

0 
0 
0 

28,560 
36,000 
18,000 

28,560 
36,000 
22,000 

Johnny 
Oliveira(3) 

CFO 

2013 
2012 
2011 
 

0 
0 
0 

0 
0 
0 

 

0 
0 
0 

 

0 
0 
0 

 

0 
0 
0 

0 
0 
0 

18,000 
31,000 
17,600 

18,000 
31,000 
17,600 

 
Brian Wright(4) 
President and 
Chief Operating 
Officer 

2013 
2012 
2011 
 

0 
82,900 
42,000 

 

0 
0 
0 

0 
0 
0 

 

0 
0 
0 

0 
0 
0 

0 
0 
0 

0 
0 

36,300 

0 
82,900 
78,300 

Notes: 
(1) The value of option-based awards is based on the fair value of the awards calculated using the Black-Scholes model as at the grant 

date.  Options issued during the year had variable vesting periods details of which may be found in the notes to the audited financial 
statements of the Company for the year ended December 31, 2012 and December 31, 2013, available by accessing the Company’s 
profile at www.sedar.com.  All options are subject to earlier expiration in the event of termination.  Assumptions used were: no 
dividends paid, a risk free interest rate, a volatility rate and an expected life of five years.  Specific details may be found in the notes 
to the audited financial statements of the Company for the year ended December 31, 2012 and December 31, 2013, available by 
accessing the Company’s profile at www.sedar.com. 

(2) Carl McGill was appointed Chief Executive Officer of the Company on June 1, 2011 and Chief Financial Officer of the Company on 
June 21, 2013. 

(3) Johnny Oliveira resigned as Chief Financial Officer of the Company on June 21, 2013 when he was replaced by Carl McGill. 
(4) Brian Wright resigned as the Chief Executive Officer of the Company on June 1, 2011 when he was replaced by Carl McGill.  On 

April 25, 2014, Brian Wright tendered his resignation dated March 5, 2014 as an officer and director of the Company.   

 
OUTSTANDING SHARE-BASED AWARDS AND OPTION BASED AWARDS 
 
The following table sets forth information concerning all option-based and share-based 
awards granted to the NEOs to purchase or acquire securities of the Issuer outstanding at 
the end of the most recently completed financial year ended December 31, 2013.  
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 Option-based Awards Share-based Awards 

Name 
 

Number of 
securities 
underlying 

unexercised 
options 

 

Option 
exercise 

price 
($) 

Option 
expiration 

date 
 

Value of 
unexercised 

in-the-
money 
options 

($)(1) 

Number 
of shares 
or units 

of shares 
that have 

not 
vested 

 

Market or 
payout 
value of 
share-
based 
awards 

that have 
not vested 

($) 

Market or 
payout 
value of 
vested 
share-
based 

awards not 
paid out or 
distributed 

($) 
Carl McGill 
CEO and 
CFO 250,000 $0.10 June 1, 

2016 Nil N/A N/A N/A 

Johnny 
Oliveira 

CFO Nil Nil N/A Nil N/A N/A N/A 

Brian Wright 
President and 
Chief 
Operating 
Officer 

250,000 $0.12 January 18, 
2015(2) Nil N/A N/A N/A 

Note:  
(1) The value of option-based awards is based on the closing price on the CSE for the Shares on the last day of the fiscal year, 

December 31, 2013, namely $0.01 per share. 
(2) On April 25, 2014, Brian Wright tendered his resignation as an officer and director dated March 5, 2014. His options will 

expire 90 days after his resignation.   
 

INCENTIVE PLAN AWARDS – VALUE VESTED OR EARNED DURING THE YEAR 
 
The following table provides information regarding the value on pay-out or vesting of 
incentive plan awards for the NEOs for the financial year ended December 31, 2013. 
 
Name Option-based 

awards – Value 
vested during the 

year(1) 

Share-based awards 
– Value vested during 

the year 

Non-equity incentive 
plan compensation – 
Value earned during 

the year 
 ($) ($) ($) 
Carl McGill 
CEO and CFO 

Nil N/A N/A 

Johnny Oliveira 

CFO 
Nil N/A N/A 

Brian Wright 
President and Chief Operating Officer 

Nil N/A N/A 

Note:  
(1) The value of option-based awards is based on the closing price on the CSE for the Shares on the last day of the fiscal year, 

December 31, 2013, namely $0.01 per share 
 
PENSION PLAN BENEFITS 
 
There are no pension plan benefits or other retirement benefits in place for any of the 
NEOs or directors of GoldTrain. 
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TERMINATION AND CHANGE OF CONTROL BENEFITS 
 
There are no plans or agreements or arrangements in place with respect to any of the 
GoldTrain NEOs for termination of employment or change in control benefits. 
  
Under the GoldTrain Stock Option Plan, all options expire ninety (90) days after a person 
ceases to be an officer, director or consultant or leaves the employ of GoldTrain.  The 
options granted to an optionee engaged in investor relations activities for GoldTrain 
expire on the earlier of its expiry date or thirty (30) days after the optionee ceases to be 
engaged to provide investor relations activities to GoldTrain.  In the event of a change in 
control of GoldTrain or in the event of a sale by GoldTrain of all or substantially all of the 
property or assets of GoldTrain, all optionees under the plan (other than the options 
granted to the optionee in relation to its performance of investor relations activity, which 
options must be exercised within thirty (30) days of the close of any such transaction) 
become entitled to exercise all options held by such optionee, whether or not vested at 
such time, within ninety (90) days of the close of any such transaction.  Individual 
contracts may vary the terms for expiry of options following the termination of such 
contracts. 
 
DIRECTORS’ COMPENSATION  
 
GoldTrain has and had no arrangements, standard or otherwise, pursuant to which 
directors are or were compensated by GoldTrain for their services in their capacity of 
Directors, or for committee participation, involvement in special assignments or for 
services as consultants or experts during the most recently completed financial year or 
subsequently, up to and including the date of this Listing Statement other than as 
described herein. Although the directors currently receive no fees for acting as directors 
of the Company, they are entitled to participate in the Stock Option Plan of the Company.  
Accordingly, their compensation is designed to align their interests with the returns to 
shareholders. In addition, certain directors received or participated in fees payable by the 
Company to their firms – see detailed description under Section 20 – Interest of 
Management and Others in Material Transactions of the Listing Statement. 
 
The following table sets out all amounts of compensation provided to the directors for the 
Company’s financial year ended December 31, 2013.  The compensation provided to 
directors who are also NEOs is not shown on the following table but is included in the 
Summary Compensation Table for NEOs which appears in the section above entitled 
“Summary Compensation Table”. 
 
DIRECTOR COMPENSATION TABLE 
 
The following table sets out all amounts of compensation provided for directors for the 
Company’s financial year ended December 31, 2013. 
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Name(1) 

 
Year 

 
Fees 

earned 
($) 

Share-
based 
awards 

($) 

Option-
based 

awards(2) 

($) 

Non-equity 
incentive 

plan 
compensatio

n 
($) 

Pensio
n value 

($) 

All other 
compen-

sation 
($) 

Total 
compe

n-
sation 

($) 

Frank 
Smeenk 2013 NIL NIL NIL NIL NIL NIL NIL 

Donald A. 
Sheldon(3) 2013 NIL NIL NIL NIL NIL NIL NIL 

John 
Siriunas(4) 2013 NIL NIL NIL NIL NIL NIL NIL 

Bruce Reid(5) 2013 NIL NIL NIL NIL NIL NIL NIL 

Notes:  
(1) The compensation for directors who were also NEOs at December 31, 2013, is disclosed in the NEO compensation table 

which appears above. 
(2) The value of option-based awards is based on the fair value of the awards calculated using the Black-Scholes model as at 

the grant date.  Options issued during the year had variable vesting periods details of which may be found in the notes to 
the audited financial statements of the Company for the year ended December 31, 2013, available by accessing the 
Company’s profile at www.sedar.com.  All options are subject to earlier expiration in the event of termination.  Assumptions 
used were, no dividends paid, a risk free interest rate, a volatility rate and an expected life of five years.  Specific details 
may be found in the notes to the audited financial statements of the Company for the year ended December 31, 2013, 
available by accessing the Company’s profile at www.sedar.com. 

(3) Donald Sheldon resigned as a director of the Company effective as of May 10, 2013. 
(4) John Siriunas resigned as a director of the Company on August 8, 2013. 
(5) Bruce Reid resigned as a director of the Company on May 22, 2013. 

 
Material Factors Necessary to Understand Director Compensation 
 
Directors of GoldTrain do not receive any compensation for attending meetings of the 
directors, meetings of the Audit Committee, meetings of the Compensation Committee or 
meetings of the shareholders of GoldTrain.  The directors are eligible to be granted stock 
options, as described under the Section 14.3 of the Listing Statement. 
 
Incentive Plan Awards (Directors) 
 
Directors participate in the GoldTrain Stock Option Plan.  Directors are not entitled to 
bonuses or other non-equity incentive plans.  No stock options were awarded to any 
directors of the Company in 2013.   
 
EQUITY COMPENSATION PLAN INFORMATION 
 
The following table sets out information as at December 31, 2013 with respect to 
compensation plans under which equity securities of the Issuer are authorized for 
issuance to employees or non-employees such as directors and consultants.  The 
Issuer has only one plan which falls within this description, the Stock Option Plan.  See 
detailed description under Section 14.3 of the Listing Statement. 
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Plan Category 

(A) 
Number of securities to 
be issued upon exercise 
of outstanding options, 

warrants and rights 
(#) 

(B) 
Weighted average option 

price of outstanding 
options, warrants and 

rights 
($) 

(C) 
Number of securities 
available for future 

issuance under equity 
compensation plans 
(excluding securities 
reflected in column a) 

   (#) 
Equity compensation plans 
approved by security 
holders 

700,000 N/A 5,197,781(1) 

Equity compensation plans 
not approved by security 
holders 

N/A N/A N/A 

Total 700,000 N/A  5,197,781 
(1) Based on 10% of the 58,977,813 Common Shares outstanding on December 31, 2013.  
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