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FORWARD-LOOKING STATEMENTS 

 
This Listing Statement contains “forward-looking statements” which reflect management’s expectations 
regarding the Corporation’s future growth, results of operations, performance and business prospects and 
opportunities. Such forward-looking statements may include, but are not limited to, statements with respect 
to the future financial or operating performance of the Corporation and its projects, future mineral prices, the 
timing and amount of estimated future production, costs of production, capital, operating and exploration 
expenditures, costs and timing of the development of new deposits, costs and timing of future exploration, 
requirements for additional capital, government regulation of mining operations, environmental risks, 
reclamation expenses, title disputes or claims, limitations of insurance coverage and the timing and possible 
outcome of regulatory matters. Often, but not always, forward-looking statements can be identified by the 
use of words such as “plans”, “expects”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, 
“intends”, “anticipates”, or “believes” or variations (including negative variations) of such words and 
phrases, or statements that certain actions, events or results “may”, “could”, “would”, “might” or “will” be 
taken, occur or be achieved. Forward-looking statements involve known and unknown risks, uncertainties, 
assumptions and other factors that may cause the actual results, performance or achievements of the 
Corporation to be materially different from any future results, performance or achievements expressed or 
implied by the forward-looking statements. Such factors include, among others: general business, economic, 
competitive, political and social uncertainties; the actual results of current exploration activities; conclusions 
of economic evaluations; fluctuations in currency exchange rates; changes in project parameters as plans 
continue to be refined; changes in labour costs or other costs of production; future prices of uranium and 
other mineral prices; possible variations of mineral grade or recovery rates; failure of plant, equipment or 
processes to operate as anticipated; accidents, labour disputes and other risks of the mining industry, 
including but not limited to environmental hazards, cave-ins, pit-wall failures, flooding, rock bursts and other 
acts of God or unfavourable operating conditions and losses, insurrection or war; delays in obtaining 
governmental approvals or financing or in the completion of development or construction activities; actual 
results of reclamation activities, and the factors discussed in the section entitled “Risk Factors” in this 
Listing Statement. Although the Corporation has attempted to identify important factors that could cause 
actual actions, events or results to differ materially from those described in forward-looking statements, there 
may be other factors that cause actions, events or results to differ from those anticipated, estimated or 
intended. Forward-looking statements contained herein are made as of the date of this Listing Statement and 
the Corporation disclaims any obligation to update any forward-looking statements, whether as a result of 
new information, future events or results or otherwise. There can be no assurance that forward-looking 
statements will prove to be accurate, as actual results and future events could differ materially from those 
anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking 
statements. 
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2.  Corporate Structure 

2.1 Appia Energy Corp. (“Appia” or the “Corporation”) has its registered and head office at Suite 1220, 20 
Toronto Street, Toronto, Ontario M5C 2B8. 
 
2.2 The Corporation was formed by articles of incorporation under the Canada Business Corporations Act on 
August 24, 2007.  Pursuant to articles of amendment dated September 25, 2012, the Corporation removed the 
restrictions on transfer of its Common Shares. 
 
2.3 The Corporation has no subsidiaries. 
 
2.4 This Listing Statement is an initial application and is not an application resulting from a fundamental 
change.  
 
2.5 As a Canadian incorporated Public Issuer, the Corporation is subject to Canadian corporate legislation 
with respect to the governance principles set out in Policy 4 of the CSE.  
 
3. General Development of the Business 
 
3.1 General 
 
The Corporation’s main interest is its 100% interest in 100 staked mining claims located in Buckles, Bouck, 
Beange, Bolger, Gunterman, Joubin and Lehman Townships near the town of Elliot Lake, Ontario (the 
“Property”) acquired in 2007, with other claims subsequently added to its holdings.  Elliot Lake is the site 
of the historical production of over 362 million pounds of uranium oxide (“U3O8 “) from 13 mines during the 
period from 1955 through 1996, with an average recovery rate of 95%, as well as the Rare Earth Elements 
(“REEs”), yttrium and thorium. 
 
Appia acquired most of the claims from Canada Enerco Corporation (“CEC”), with CEC retaining a 1% 
royalty interest on U3O8 sold at a price in excess of US $130 per pound, as well as a 1% net smelter royalty 
on any precious or base metals produced when the U3O8 price is in excess of US$130 per pound.  
 
Under an agreement with Uranium One Inc. (“Uranium One”), Uranium One retains the right to participate 
in any Appia financing (for up to 9.9%) until and including an Appia initial public offering or reverse take-
over. 
 
Appia acquired five claims from Dan Patrie Exploration Ltd., which retains a 1% net smelter royalty on the 
production and sale of U3O8 from these claims sold at a price in excess of US $130 per pound.  
 
Appia owns a 3% net smelter royalty on two claims transferred to Denison Mines Limited on any U3O8 

production from the subject claims. 
  
Since the historical production dates, Appia conducted exploration drilling in 2007-2008 and 2012 
successfully demonstrating the existence of additional REE Mineral Resources at Elliot Lake. See 
“APPENDIX A: MINERAL PROJECTS” for the details of a Technical Report dated July 30, 2013 for an 
up to date disclosure of the Mineral Resource Estimate for the Teasdale Zone and the Banana Lake Zone of 
the Property.  The Report focusses on the Teasdale Zone and the Banana Lake Zone incorporating the earlier 
Technical Report on the Property dated July 18, 2011. These two reports were completed in accordance with 
National Instrument 43-101 (“NI 43-101”) reporting standards and can be found at www.sedar.com .  
 
The Corporation currently holds 79,438 hectares (196,296 acres) of mineral claims in the Athabasca Basin of 
Saskatchewan, which are prospective for uranium and rare earths (the “Saskatchewan Claims”). 
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Since its formation, the Corporation’s activity concentrated on the acquisition of the Property and the 
Saskatchewan Claims, continuing exploration activities on the Property and on the Alces Lake block of the 
Saskatchewan Claims, and the issuance of its securities for cash. 
 
Three Year History 

Year ended September 30, 2011 
 
Following the Resource Estimate issued in 2008, the Corporation completed a 6 hole drill program with the 
core subsequently tested for REEs for the first time.  This lead to a new REE and uranium resource 
calculation described in the NI 43-101 compliant Technical Report dated July 18, 2011.  
 
The Corporation participated in staking 26,657 hectares of uranium-rare earth prospects in the Athabasca 
Basin, Saskatchewan, responding to increased interest in the area, where drill results by other property 
owners are being reported with higher grades than at Elliot Lake, and closer to surface.  
 
During the fiscal year, the Corporation issued 1,385,833 flow-through units priced at $1.50 per unit for gross 
proceeds of $2,078,750.   Each flow-through unit consisted of one flow-through share and one-half of a share 
purchase warrant with each full warrant entitling the holder to acquire a further Common Share at $1.50 for 
one year from closing.  The Corporation also issued 1,082,000 units priced at $1.25 per unit for gross 
proceeds of $1,477,500.  Each unit consisted of one Common Share and one-half of a share purchase warrant 
with each full warrant entitling the holder to acquire a further Common Share at $1.25 for one year from 
closing.  Net of issue costs total proceeds of the financings was $3,366,057. 
 
The Japanese Fukushima Daiichi nuclear reactor event, caused by the tsunami on March 11, 2011 
demonstrated again that major nuclear reactor incidents have an effect on uranium prices. When the 
Corporation initiated the Elliot Lake Project, the U3O8 term contract price per pound was US$95, in February 
2011 the price was US$73 per pound, and one year later, the price was US$60 per pound.  Only two of fifty 
Japanese nuclear generators have come back on line, but most are expected to do so, after meeting more 
stringent safety regulations. New reactors being constructed in the world are outpacing old reactors being 
retired and the forecast by market followers is for significantly higher prices for U3O8 by 2016, due to 
tightened supply-demand dynamics.  
 
 Year ended September 30, 2012 
 
Appia's independent consultants, Watts, Griffis and McOuat Ltd. (“WGM”), completed a NI 43-
101compliant technical report on the Teasdale Zone (the “Technical Report”) entitled, "A Technical Review 
of the Appia Energy Corp. Rare Earth and Uranium Property, Elliot Lake District, North-Central Ontario, 
Canada." dated July 18, 2011, and was filed on SEDAR (www.sedar.com) on December 12, 2012 (in support 
of the Prospectus of that date changing Appia to a Public Issuer).  The Technical Report outlines mineral 
resources for two principal zones on the Elliot Lake Property – the Teasdale Zone and the Banana Lake 
Zone.  

The Corporation substantially performed the recommended Phase 1 Drill Program on the Teasdale Zone as 
set out in the Technical Report and completed 17 drill holes in late August, 2012 at a cost of $1.3 million.  
The objective of the drill program was to increase both the uranium and REE resources at the Teasdale Zone, 
and to advance the zone towards the completion of a revised NI 43-101 compliant Mineral Resource 
Estimate. The Indicated Resource of REEs and U3O8  increased by 61 million pounds and the Inferred 
Resource increased by 76 million pounds, at a cost to the Corporation of less than one cent per pound.    
 
The only financing during the year was through private placements, for proceeds of $38,775 
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Year ended September 30, 2013 

A NI 43-101Technical Report, entitled “Update Report on the Appia Energy Corp. Uranium-Rare Earth 
Property, Elliot Lake District, North-Central Ontario, Canada” dated July 30, 2013 was completed and filed 
on SEDAR (www.sedar.com) in August, 2013 . The report was completed by WGM, with Al Workman, 
P.Geo responsible for all sections of the Report and jointly responsible with Kurt Breede, P.Eng for the 
uranium-rare earth elements Mineral Resource Estimate for the Teasdale Zone and the Banana Lake Zone. 
John Goode, P.Eng was responsible for the Mineral Processing and Metallurgical Testing section of the 
Report.  All three are Independent Consultants and Qualified Persons as defined in NI 43-101. 

SGS Canada Inc. (“SGS”), Lakefield, Ontario, Canada completed its report entitled “An Investigation Into 
the Recovery of Uranium and Rare Earth Elements from the Teasdale Property” which formed a very 
important aspect of the resource calculation.  With the total REE content being six times the uranium content 
of the Indicated Resources, the economic value has been greatly enhanced.  SGS reported a recovery rate of 
90% for uranium and recovery of most REEs in the 80% to 90% range. 

REE prices are controlled by China which currently provides over 90% of the world supply. REEs are an 
important element in high technology manufacturing and also have a significant use in weaponry and other 
strategic applications.  For 20 years China has pursued a policy of being the “OPEC” of rare earth metals, 
and has placed export restrictions on REEs.  The World Trade Organization has ruled that these restrictions 
violate Global Trade Law.  The market price for REEs will influence a decision on the development of the 
Project. 

With a change in mine plan to include mining the Upper Reef (“UR”), the Intermediate Quartzite (“IQ”), as 
well as the Lower Reef (“LR”) that comprise the mineralized zone and now including the REEs in all three 
zones which average 9 metres thick, a significant portion of the previous Inferred Resource was upgraded to 
Indicated Resource and additional resources were defined. 

Please refer to “APPENDIX A: MINERAL PROJECTS” for details concerning the Mineral Resource 
Estimate and other aspects of the Technical Report.  

Further exploration work on the Banana Lake Zone or the Teasdale Zone in accordance with the 
recommended budgets set out in the Technical Report will depend on completing a further equity 
financing. Appia will be monitoring the market conditions and intends to complete a financing when 
market conditions improve.  In addition, it continues to be receptive to a joint venture opportunity or an 
arrangement with a strategic partner. 

In light of difficult market conditions for junior mining exploration companies there was no financing 
done in the year to September 30, 2013,.  

During the year ended September 30, 2013 the Corporation increased its Saskatchewan Claims holdings to 
73,258 hectares, and subsequently to 79,438 hectares. These claims are widely spread and tend to be close 
to areas of interest being drilled by contiguous property holders.  

In September 2013 a six person team commissioned by the Company visited the claims south of Alces Lake 
and cut a 200 metre baseline with up to 50 metre sidelines starting at the historical trenches. Radioactive 
readings ranged to 40,000 cps and higher and 70 metres east of a previous high cps reading, outcrop and 
boulder train samples recorded in excess of up to 56,000 cps. Samples from outcrops and boulder trains have 
been assayed and reflect moderate to highly anomalous rare earth elements. Total REEs in 12 samples range 
from 1.1% to 35.7% by weight. 
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3.2 Acquisitions and Dispositions 
 
There have been no significant acquisitions or dispositions, nor are there any proposed for which financial 
statements would be required under NI 41-101 if this Listing Statement were a prospectus.  

3.3 Trends, Commitments, Events and Uncertainties 

Trends, commitments, events or uncertainties that are known or reasonably expected to have a material 
effect on the Corporation include the following, which are commented in more detail in other sections of 
the Listing Statement:  

 The demand for U3O8 will increase faster than the supply as a result of an increase in the 
number of nuclear reactor electricity generators coming on line, relatively little new 
supply coming on stream and the disappearance of 24 million pounds per year that has 
been coming from the Russian disarmament program. This should be reflected in 
increasing long-term contract prices for U3O8. 

 The demand for total rare earth elements (“TREEs”), particularly heavy TREEs will 
increase faster than the supply, and the uncertainty of supply, particularly for government 
strategic applications should lead to higher prices as well as a preference for sourcing 
material from politically stable countries, to the advantage of the Corporation. 

 The Corporation has no financial commitments, other than to spend a minimal amount on 
the Saskatchewan Claims to maintain its ownership. Activity in the Athabasca Basin is at 
a high level and exploration of Appia’s claims is expected to have favourable results. 
Annual cash requirements to maintain the present level of activity are low. 

 Mineral Resources on the Corporation’s Elliot Lake claims (the”Property”) can be 
readily expanded at a more appropriate time. A history of mining in the district coupled 
with an extensive infrastructure in place should be beneficial for the development of the 
Property when economic conditions are right.  

 Uncertainties are typical of those applicable to mineral exploration stage companies and 
are detailed elsewhere in the Listing Statement.  Please refer to APPENDIX A: 
MINERAL PROJECTS section 10 (c) which sets out the Corporation’s opinion on 
Permitting, Metal prices, Financing, and Political and societal risks. Appia does not 
expect to encounter any significant risk regarding mining methods or metallurgical 
processing with regard to the Property, as set out in section 11 of APPENDIX A.     

4. Narrative Description of the Business  

4.1 General 
 
The Corporation is in the business of the acquisition, exploration and evaluation of mineral properties in 
order to determine whether the mineral resources on the properties are economically recoverable. Following 
the determination of Mineral Resources on the property, a project would go to a more complete Preliminary 
Economic Assessment stage involving estimated capital and operating costs to determine whether projected 
revenues from the sale of the minerals at various stages of becoming a final product cover the costs and 
sufficient return on the investment to warrant the risks involved, which include uncontrollable risks.  
 
The Company’s primary focus since incorporation has been on Uranium and Rare Earth Elements, initially at 
Elliot Lake, Ontario where historically over 362 million pounds of U3O8 were produced, and is the only 
mining camp in Canada with significant historical commercial REE production. 
 
Currently, the Corporation owns a 100% interest in 100 staked mining claims located in Buckles, Bouck, 
Beange, Bolger, Gunterman, Joubin and Lehman Townships near the City of Elliot Lake, the Property, 
which is a property that is material to the Corporation. See APPENDIX A: MINERAL PROJECTS.    



8 
 

 
Commencing in the fiscal year 2011 the Corporation commenced staking and acquiring the Saskatchewan 
Claims in the Athabasca Basin, which are prospective for uranium and REEs. The Corporation subsequently 
increased its Saskatchewan Claims to 79,438 hectares. These claims are widely spread and tend to be close 
to areas of interest being drilled by contiguous property holders. These claims do not yet meet the definition 
of being material to the Corporation as the first exploration work only commenced at Alces Lake in October 
2011. 
 
As of the date of this Filing Statement, the Corporation does not have any reportable segments pertaining to 
its operations.   

One Year Objectives  

As set out above, the Corporation’s interest at the moment is the Property, and the Saskatchewan Claims.  

Property 

With regard to the Property, fully described in APPENDIX A, the completion of the NI 43-101 Technical 
Report completed the work set out in the Prospectus filed in December, 2012, with the exception that a 
Preliminary Economic Assessment was postponed.  The Mineral Resource Estimates were greatly increased 
and management is of the opinion that further drilling would outline increased resources. Metallurgical 
testing proved the very satisfactory recoverability of both the uranium and rare earth elements.  

As commented under Item 3. General Development of the Business, any further work at Elliot Lake would 
be contingent on raising the necessary financing in order to do so, or finding a joint venture partner to assist 
in bringing the project to the next stage of development. The market environment at the moment does not 
encourage advancing the project until the outlook for uranium prices and rare earth elements improves. 
Although knowledgeable forecasters see a shortfall in the supply of uranium by 2016, and there appears to be 
a growing concern by users of rare earth elements concerning the availability of product and how supply is 
currently being controlled, market prices do not yet reflect these concerns. Should demand and product 
prices improve, the outlook for further advancing the Project would also improve, and the Corporation has in 
the past demonstrated its ability to raise financing in order to do so.  

It is not possible to predict when the market conditions for uranium and REEs will improve. For the time 
being, the Property will be maintained, with very little carrying cost, as expenditures to date on the Property 
exceed the work requirements for approximately the next ten years. A recommended program for future 
work on the Property is included in the Technical Report and set out in APPENDIX A, section 12.   

Saskatchewan Claims 

There is currently a lot of activity in the Athabasca Basin by a large number of exploration companies, with 
encouraging drill results being reported on a regular basis. The Corporation’s plans for its properties are 
tentative, but an airborne magnetic survey will be flown on the Alces Lake claims, in order to plan further 
field work.  Costs expected to be incurred include $75,000 for an airborne survey and $75,000 for field work 
for site surveying, sampling and locating sites for drilling.  

Although these costs could be met with available funds, a private placement of common shares is being 
contemplated after the Corporation’s stock exchange listing has been completed.  

There is a possibility of negotiating joint ventures with other property holders in the Basin. 
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Funds Available 

As at March 31, 2014 cash and cash equivalents on hand totalled $865,000.  Working Capital was $428,000 
after providing $388,000 for past services that are owing to the Chief Executive Officer.  

Use of Funds            

Amount 

Alces Lake Project (see above)                 $150,000        
 
The following table sets out a breakdown of estimated administrative costs of the Corporation, including 
carrying costs for the Property for the next twelve months: 
 
Description Amount 

Accounting and Audit Fees   $ 30,000 
Registrar and Transfer Agent Fees  12,000 
Management Fees (note)  45,000 
Geological Consulting Fees  40,000 
Legal Fees  10,000 
Regulatory Filing Fees  25,000 
Shareholder Communication  5,000 
Office Expenses  15,000 
Travel and Accommodation  12,000 
Insurance 
Other                                                                                          

 14,000 
        10,000 

TOTAL    $ 218,000 
  
 Note (Management fees assumes the CEO defers payments due to him) 

Assumptions used in preparing the above costs include no major fund raising in the period, no change in the 
level of activity other than as stated, no additional personnel requirements and no capital expenditures. All 
five existing personnel are on a part-time basis, with no benefit plans. 

4.2 The Corporation currently provides no products or services to others. 

4.3 The Corporation currently has no production or sales. 

4.4 The Corporation has focussed on mineral properties in Canada. Pele Mountain Resources Inc.’s Eco 
Ridge Project is in the context of NI 43-101 an Adjacent Property to the Corporation’s Property and has 
completed a Preliminary Economic Assessment on the project. With regard to the Saskatchewan Claims, 
there will likely be considerable number of projects that will be competing in the eventual supply of U3O8 

and REE’s. There are two existing processing plants in the Athabasca Basin. As the products produced are 
commodities, the competition should be considered on a world scale; it does exist and will exist in a number 
of countries. 
 
4.5 The Corporation does not conduct lending operations. 
 
4.6 Since incorporation there has been no incidence of bankruptcy, receivership or any similar proceedings 
against the Corporation.  
 
4.7 Since incorporation there have been no restructuring transactions and none is proposed. 
 
4.8 The Corporation complies with all existing environmental policies, as well as policies relating to 
relations with First Nations Communities in the respective locations of its activity. 
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4.9 The Corporation has no Asset-backed Securities Outstanding. 
 
4.10 The Corporation has one material property as set out in Appendix A. 
 
4.11 The Corporation has no Oil and Gas Operations.  
   
5. SELECTED FINANCIAL INFORMATION 

 
The following tables set forth selected financial information for the Corporation for the three months ended 
December 31, 2013 and the years ending September 30, 2013, 2012 and 2011.  The following summary of 
selected financial information is derived from and should be read in conjunction with and is qualified in its 
entirety by reference to the Corporation’s financial statements, including the notes thereto, and 
Management’s Discussion and Analysis of Financial Conditions and Results of Operations included 
elsewhere in this Listing Statement. 

The audited numbers in the tables below for the year ended September 30, 2011 have been reported under 
Canadian GAAP, while the audited numbers for the years ended September 30, 2012, 2013 and the 
unaudited numbers for December 31, 2013 have been reported under IFRS. 

5.1 Selected Annual Financial Information 

Statement of Operations Data 

 Three months ended  
December 31, 2013 

(Unaudited) 
($) 

Year ended 
September 30, 2013 

(Audited) 
($) 

Year ended 
September 30, 2012 

(Audited) 
($) 

Year ended 
September 30, 2011 

(Audited) 
($) 

Revenues Nil Nil Nil Nil 

Net Income (Loss) 
from Operations (83,885) (590,165) (1,109,104) (1,098,682) 

Net Income (Loss) (83,885) (462,188) (1,169,422) (1,035,693) 

Basic and Diluted 
Income (Loss) Per 
Share (0.00) (0.01) (0.03) (0.03) 

 
Balance Sheet Data 

 

 

December 31, 2013 
(Unaudited) 

($) 

September 30, 2013 
(Audited) 

($) 

September 30, 2012 
(Audited) 

($) 

September 30, 2011 
(Audited) 

($) 

Total Assets 7,215,646 7,251,926 7,701,563 7,608,016 

Current Liabilities 79,258 108,824 401,969 325,778 

Due to a Director 373,306 324,664 298,306 238,306 
Deferred Income 
Taxes 556,336 556,336 601,862 360,837 
Shareholders’ 
Equity 6,206,746 6,262,102 6,399,626 6,683,095 
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Comparability of Data 

Although there was a change in accounting policies during the above period from Canadian Generally 
Accepted Accounting Principles to International Financial Reporting Standards, there was little or no effect 
on the above data. There were no changes in the direction of the Corporation’s business, no significant 
acquisitions or dispositions and no discontinued operations.  

The Corporation’s main activity is the exploration and evaluation of its mineral properties and as the cost of 
these activities is charged to deferred expenditures, the level of activity does not directly affect the reported 
loss on operations in each period.  

A major component of the loss for each period is the deemed fair value of share purchase options granted to 
directors,  officers and service providers, calculated according to the Black-Scholes pricing model. The 
deemed fair value is amortized over the two year vesting period in accordance with prescribed procedures. 
The assumptions in the calculations are highly subjective, and the issue of options in the years 2011 to 2013 
resulted in the following reported “Share- based compensation expense” in 2011 of $1 million, in 2012, 
$856,000 and in 2013 $325,000. These reported costs are non-cash costs, but greatly distort the reported net 
loss for the year.  It should be noted that the offsetting accounting entry to the Share-based compensation 
expense is a credit to Contributed Surplus, with the result that there is no effect on Shareholders’ Equity in 
each of the periods. None of the share purchase options have been exercised.  

The Corporation does not pay dividends at this stage of its development.  

The Corporation has no long-term liabilities; the amount shown as Due to a Director is subject to a demand 
for payment and is therefore a current liability.  

5.2 Selected Quarterly Financial Information  

2013 Dec 31, 2013 Sep 30, 2013 Jun 30, 2013 Mar 31, 2013 
 $ $ $ $ 

Revenues Nil Nil Nil Nil 

Net profit/(loss) and 
comprehensive 
profit/(loss) (83,885) (28,376) (229,977) (128,929) 

Net loss per share – basic 
and diluted (0.00) (0.00) (0.01) (0.00) 
     

2012 Dec 31, 2012 Sep 30, 2012 Jun 30, 2012 Mar 31, 2012 
 $ $ $ $ 

Revenues Nil Nil Nil Nil 

Net profit/(loss) and 
comprehensive 
profit/(loss) (74,906) (108,100) (276,213) (605,361) 

Net loss per share – basic 
and diluted (0.00) (0.00) (0.01) (0.01) 
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5.3 Dividends 

There are no restrictions in the Corporation’s articles or by-laws or pursuant to any agreement or understanding 
which could prevent the Corporation from paying dividends or distributions.  Neither the Corporation nor its 
predecessors have declared or paid any dividends on any class of securities.  The Corporation currently intends to 
retain future earnings, if any, to fund the development and growth of its business and does not intend to pay any cash 
dividends on its Common Shares for the foreseeable future.  Any decision to pay dividends on the Common Shares 
in the future will be made by the Board of Directors on the basis of earnings, financial requirements and other 
conditions existing at the time. 

6. Management’s Discussion and Analysis 

6.1 Annual MD&A 

Management’s Discussion and Analysis – September 30, 2013, as of November 18, 2013 

The following management’s discussion and analysis (“MD&A”) of the financial condition and results of operations of 
Appia Energy Corp. (“Appia” or the “Corporation”) constitutes management’s review of the factors that affected the 
Corporation’s financial and operating performance for the year ended September 30, 2013. The MD&A was prepared 
as of November 18, 2013 and should be read in conjunction with the audited financial statements (“Financial 
Statements”) of the Corporation  for the years ended September 30, 2013 and 2012, including the notes thereto. Unless 
otherwise stated, all amounts discussed herein are denominated in Canadian dollars. These Financial Statements of the 
Corporation have been prepared in accordance with International Financial Reporting Standards (IFRS) as described in 
Note 2 to the Financial Statements. Information regarding the accounting policies used in the preparation of the 
Financial Statements is set out in Note 3. 

Executive Summary 

The approval of the Corporation’s Long Form Non-Offering Prospectus (“Prospectus”) dated December 12, 2012 
resulted in Appia becoming an unlisted reporting issuer in British Columbia, Alberta, Saskatchewan and Ontario.  

Appia is a Canadian mineral exploration company with a primary focus on Uranium and Rare Earth Elements, holding 
a 100% mineral rights interest in 12,545 hectares (30,999 acres) located near the town of Elliot Lake, a 100% mineral 
rights interest in 64,495 hectares (159,371 acres) in the Athabasca Basin of Saskatchewan and a 75% to 90% mineral 
rights interest in 5,060 hectares (12,504 acres), as well as a 100% interest in 7,245 hectares (17,903 acres) in contiguous 
claims at Alces Lake, near Athabasca Lake. 

A major development during the year was the completion of a Technical Report in accordance with the provisions of NI 
43-101 reporting standards, entitled “Update Report on the Appia Energy Corp Uranium-Rare Earth Property, Elliot 
Lake District, North-Central Ontario, Canada” dated July 30, 2013 which has been filed on SEDAR (www.sedar.com). 
The report was completed by WGM, Consulting Geologists and Engineers, Toronto, Canada. Al Workman, P.Geo was 
responsible for all sections of the Report and jointly responsible with Kurt Breede, P.Eng for the uranium-rare earth 
Mineral Resource Estimate for the Teasdale Zone and the Banana Lake Zone. John Goode, P.Eng was responsible for 
the Mineral Processing and Metallurgical Testing section of the Report.  All three are Independent Consultants and 
Qualified Persons as defined in NI 43-101. 

SGS Canada Inc., Lakefield, Ontario, Canada completed its report entitled “An Investigation Into The Recovery of 
Uranium and Rare Earth Elements from the Teasdale Property” which formed a very important aspect of the resource 
calculation.  With the total REE content being six times the uranium content of the Indicated Resources, the economic 
value has been greatly enhanced.  SGS reported a recovery rate of 90% for uranium and recovery of most REEs in the 
80% to 90% range. 

With a change in mine plan to include mining the Upper Reef (“UR”), the Intermediate Quartzite (“IQ”), as well as the 
Lower Reef (“LR”) that comprise the mineralized zone and now including the REEs, a significant portion of the 
previous Inferred Resource was upgraded to Indicated Resource and additional resources were defined. 
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Details concerning the Mineral Resource estimate are included in this report under the heading “Exploration and 
Evaluation Assets”, subheading “Teasdale Lake Zone”. 

The Corporation is reviewing the recommendation in the Technical Report to drill an additional 14 hole, 7,750 metre 
program on the Teasdale Zone to further increase the NI 43-101 compliant uranium and REE mineral resources.  

The Athabasca Basin of Saskatchewan is receiving a great deal of attention because of recent successful exploration 
results on uranium mineralization.  In September 2013 a six person team commissioned by the Company visited the 
claims south of Alces Lake and cut a 200 metre baseline with up to 50 metre sidelines starting at the historical trenches. 
Radioactive readings ranged to 40,000 cps and higher and 70 metres east of a previous high cps reading, outcrop and 
boulder train samples recorded in excess of up to 56,000 cps. Samples from outcrops and boulder trains have been 
assayed and reflect moderate to highly anomalous rare earth elements. Total REEs in 12 samples range from 1.1% to 
35.7% by weight. 

Exploration and Evaluation Assets 

Ontario 

Appia holds over 12,545 hectares (31,000 acres) encompassing five mineralized zones in the Elliot Lake area of 
northern Ontario.  The zones are called Teasdale, Banana Lake, Canuc, Bouck Lake and Buckles Lake.  Since the 
inception of mining, the Elliot Lake area has produced over 300 M lbs of U3O8 and is the only mining camp in Canada 
with significant historical commercial rare earth production.   

Teasdale Lake Zone 

The estimate of the uranium Mineral Resources in the Teasdale Zone (Table 1) was reported in Workman and Breede 
(2011) based on historical drill hole assays and 6 diamond drill holes completed by Appia during 2007-2008.  The 
estimate was prepared using a polygonal model and geological constraints including a minimum bed thickness of 2.44 
m (8.0 ft.) which takes into consideration the continuity of grade within the various mineralized beds and historical 
mining practices. The mineralized zone was geologically constrained by the well-defined markers provided by the 
upper surface of the highest mineralized bed and the lower surface of the basal bed. The resources were reported for 
each of the three geological units that comprise the mineralized zone: Upper Reef, Intermediate Quartzite and Lower 
Reef, as well as the average grade across all three units.  As a result of the inclusion of the Upper Reef to incorporate its 
significant REE elements content as well as the Quartzite, neither of which were mined historically, all drill hole 
intersections substantially exceeded the minimum thickness for mining.  No grade cut-off or high capping was used for 
this estimate as the grades were themselves quite robust and the utilization of a cut-off grade would require complex 
economic modelling of individual metals that is not required at this time. 

Appia’s diamond drilling on the Teasdale Zone in 2012 comprised 16 holes from surface totalling 8,130 metres. Appia 
analysed 1,213 samples from the 16 diamond drill holes for uranium, REEs and trace elements.  The recognition of 
economically significant REE values at Teasdale supported the inclusion of REEs in the most recent resource estimate.  
However, because the historical holes were not assayed for REEs, some areas solely tested by historical drilling and 
lacking REE data had to be excluded from the current NI 43-101 compliant estimate.  Nevertheless, Appia’s 2012 
drilling program materially increased the size of the Teasdale Deposit.  Based on Appia’s 2012 drilling in addition to 
the six holes it completed in 2008, the Teasdale resources are summarized in Table 1.  A cut-off value of $100 per 
tonne was used based on a projected uranium price of US$70 per lb. U3O8 and a combined total REE price of US$78 
per kg. 

The following two tables set out the resources reported in the NI 43-101 report. It should be noted that the contents for 
the rare earth components are for rare earth metals, whereas it has become more common to report the contents as 
equivalent rare earth oxides, which results in an average increase of approximately 46% for the oxides versus the 
metallic form. 
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Table 1 
Summary of Teasdale Zone Uranium and Rare Earth Mineral Resource Estimate 

 

Zone 
Tonnes 
(‘000) 

Tons 
(‘000) 

TREE 
(lbs/ton) 

U3O8 
(lbs/ton) 

Average 
Thickness 

(m) 

Contained 
TREE 

('000 lbs) 

Contained 
U3O8 

('000 lbs) 

Indicated Resources 

UR  6,733 7,422 4.20 0.484 4.61 31,199 3,593 

IQ 3,006 3,314 1.98 0.259 2.27 6,578 0.857 

LR  3,355 3,699 2.68 0.958 2.60 9,912 3,544 

Total 13,095 14,435 3.30 0.554 9.48 47,689 7,995 

Inferred Resources 

UR  18,326 20,201 3.87 0.421 4.33 78,080 8,498 

IQ  10,209 11,254 1.64 0.184 2.78 18,464 2,070 

LR 9,972 10,992 3.33 0.869 2.71 36,631 9,564 

Total 38,507 42,447 3.14 0.474 9.82 133,175 20,115 
Notes: 1. Mineral Resources effective 30 July, 2013 

2. Mineral Resources are estimated at a cut-off value of $100 per tonne, using a uranium price of US$70/lb 
U3O8, a TREE price of $78/kg, and a C$:US$ exchange rate of 1:0.9.TREE includes all the REE elements 
from lanthanum to lutetium plus yttrium. 

3. Mineral Resources which are not Mineral Reserves do not have demonstrated economic viability.  The 
estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation, 
socio-political, marketing, or other relevant issues. There are no known specific problems at this date. 

4. The quantity and grade of reported Inferred Resources in this estimation are uncertain in nature and there 
has been insufficient exploration to define these Inferred Resources as an Indicated or Measured Mineral 
Resource and it is uncertain if further exploration will result in upgrading them to an Indicated or 
Measured Mineral Resource category. 

5. The Mineral Resources were estimated using the Canadian Institute of Mining, Metallurgy and Petroleum 
standards on Mineral Resources and Reserves, Definitions and Guidelines prepared by the CIM Standing 
Committee on Reserve Definitions and adopted by CIM Council December 11, 2005.   

6. Specific Gravity of 2.85 tonnes/m3 (or 3.14 tons/m3) was used. 
7. Indicated amounts may not precisely sum due to rounding. 

 
Table 2 

Individual REE Resource Grade Composition Summary 

Zone 

Light REE  (grams/tonne) Heavy REE (grams/tonne) 

La Ce Pr Nd Sm Eu Gd Tb Dy Ho Er Tm Yb Lu Hf Y 

INDICATED RESOURCES 

UR 540 951 93.9 313 51.7 1.9 32.8 3.9 17.2 2.7 7.0 0.9 5.5 0.8 6.8 72.9
IQ 256 452 44.9 148 24.4 1.0 14.7 1.8 7.7 1.2 3.1 0.4 2.5 0.4 3.6 30.6
LR 332 596 59.4 201 35.1 1.7 23.2 3.0 14.2 2.3 5.9 0.8 4.5 0.6 3.3 58.1 

Average 422 745 73.8 247 41.1 1.7 26.2 3.2 14.3 2.3 5.8 0.8 4.6 0.7 5.2 59.4 

INFERRED RESOURCES 

UR 498 876 85.9 285 47.2 1.8 29.3 3.5 15.9 2.5 6.5 0.9 5.3 0.8 6.8 67.9
IQ 213 374 37.0 122 20.0 0.8 12.3 1.4  6.4 1.0 2.6 0.4 2.2 0.3 3.3 26.5 

LR 417 747 73.9 249 43.4 1.9 28.5 3.6 16.4 2.6 6.6 0.9 5.2 0.7 4.5 66.4 

Average 401 709 69.9 232 39.0 1.6 24.6 3.0 13.5 2.1 5.5 0.7 4.4 0.6 5.3 56.5 

 

  



15 
 

 

Figure 1 

U and REE extraction using different process methods 

 

Note: In comparison to other leaching options, the uppermost line with triangle markers 
illustrates recoveries using the favoured process which involves beneficiation to produce a 
floatation concentrate that is then baked and acid leached. 

Based on the metallurgical testing, the favoured flowsheet option includes a simple grind, a flotation process 
to recover a high grade concentrate, pre-leach and acid baking of the flotation concentrate and acid leaching 
of the flotation tailings. With the REE total content being six times the uranium content of the Indicated 
Resources, the recovery of the REEs is a very significant factor in determining the economic value of the 
resources. Testwork carried out at SGS Canada facilities indicated a recovery rate of approximately 90% for 
uranium and most REEs in the 80% to 90% range. It is believed that planned additional testwork and data 
analysis will substantiate these data and probably lead to improved recovery. 

Historical Estimates 

Historical estimates thought to be authored by Doug Sprague, P.Eng., Chief Geologist for Rio Algom Ltd. 
(“RIO”) and shown on a RIO map (Rio Algom, 1979), were based on mine data as well as a series of deep 
drill holes completed by Kerr McGee and other exploration companies in widely separated areas of the 
Property.  RIO’s estimates increased the total remaining uranium resource to approximately 200 million 
pounds of U3O8.  These historical resources, located in five separate zones down-dip from past-producing 
mines, are summarized in the following table: 
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Table 3 
1979 Historical U3O8 Estimates on Appia’s Elliot Lake Properties  

Zone 
Quantity 

(tons) 
Grade 

(lbs U3O8/ton) 
Contained U3O8 

(lbs) 

Teasdale Lake 17,458,200 1.206 20,787,200 

Gemico Block #3 42,800,000 0.38 16,264,000 

Gemico Block #10 20,700,000 0.75 15,525,000 

Banana Lake Zone 175,800,000 0.76 133,608,000 

Canuc Zone     7,000,000 1.86   13,020,000 

Total 263,758,200 0.76 199,204,200 
 

The foregoing historical resources were not estimated in accordance with definitions and practices 
established for the estimation of Mineral Resources and Mineral Reserves by the Canadian Institute of 
Mining and Metallurgy.  As such, the historical resources are not compliant with Canada’s security rule NI 
43-101, and are unreliable for investment decisions.  Neither Appia nor its Qualified Persons have done 
sufficient work to classify the historical resources as mineral resources under current mineral resource 
terminology and are not treating the historical resources as current mineral resources.  Nevertheless, most of 
the historical resources were estimated by mining companies active in the Elliot Lake camp using 
assumptions, methods and practices that were accepted at the time, and based on corroborative mining 
experience. 

Banana Lake Zone  

Based on drilling by Appia during 2007, a subsequent Mineral Resource estimate for the Banana Lake Zone 
was prepared in 2011 by WGM in accordance with the provisions of NI 43-101. Some of Appia’s drilling 
included holes that were wedged from historical drill holes that Appia re-entered. This resource, first 
reported in Workman and Breede (2011), is summarized in Table 4. A single hole drilled in 2012 to 1,647 
metres did not encounter the typical geological formation with assays returning no significant values of 
U3O8, thorium or REEs. 

Table 4 
Summary of Banana Lake Zone Mineral Resource Estimate 

Category 
Tons 

(‘000) 

Specific 
Gravity 

(tons/m3) lbs U3O8/ton 
Total lbs U3O8 

(‘000) 

Inferred Resources 
30,315 3.14 0.912 27,638 

Notes: 1. Effective, 1 April, 2011 

2. Mineral Resources which are not Mineral Reserves do not have demonstrated economic viability.  The 
estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation, 
socio-political, marketing, or other relevant issues.  

3. The quantity and grade of reported Inferred Resources in this estimation are uncertain in nature and there 
has been insufficient exploration to define these Inferred Resources as an Indicated or Measured Mineral 
Resource and it is uncertain if further exploration will result in upgrading them to an Indicated or 
Measured Mineral Resource category. 

4. The Mineral Resources were estimated using the Canadian Institute of Mining, Metallurgy and Petroleum 
standards on Mineral Resources and Reserves, Definitions and Guidelines prepared by the CIM Standing 
Committee on Reserve Definitions and adopted by CIM Council December 11, 2005.   

5. A cut-off grade of 0.6 lb U3O8was used 

6. Specific Gravity of 2.85 tonnes/m3 (or 3.14 tons/m3) was used. 

7. Indicated amounts may not precisely sum due to rounding. 
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Summary and Recommended Exploration 

The 2012 drill program of in-fill and step-out drilling in the Teasdale area met with a high degree of success 
in confirming the resources where they were predicted by the geological model. A significant portion of the 
Inferred Resource was upgraded to Indicated Resources, and additional Inferred Resources were defined. 
WGM has recommended a continuation of the exploration drilling and proposed a 14 diamond drill-hole 
program, potentially to increase the size of the area tested and the size of the Inferred Resource.  Based on 
the geological model and the uniformity of grade within the Teasdale Deposit, WGM believes that a large 
percentage of the holes will intersect economically interesting mineralization. In light of the encouraging 
results of the metallurgical testing program carried out by SGS Lakefield, additional testing is recommended 
to focus on the beneficiation, pre-leach and acid bake and tailings leach route. 

The Corporation is reviewing the Technical Report and is considering the next stage of the Teasdale 
exploration and evaluation. The outlook for uranium prices is positive and the successful recovery of the 
REEs, particularly the heavy elements of the total rare earths encountered, is very encouraging. Factors 
favourable for the project include the following: 

 new mine infrastructure development would be in brownfield areas already disturbed by 
industrial and mining activity; 

 water, electrical, transportation and communications infrastructure is in place or close at hand; 

 the recovery of uranium from Elliot Lake ore is well known. Based on Teasdale Lake test 
results, the recovery of REEs appears to face no significant technical uncertainties; 

 Appia bears no responsibility (liability) in any manner for potential future impacts arising out of 
historical mining operations and waste disposal;  and, 

 The Cameco uranium refinery is located approximately 50 km away, near Blind River. 

Saskatchewan Claims 

Appia now holds a 100% mineral rights interest in 64,495 hectares (159,371 acres) in the Athabasca Basin of 
Saskatchewan, including claims near the Patterson Lake South area where Fission Energy Corp. and Alpha 
Minerals Inc. recently discovered high grade uranium. 

In addition, Appia holds a 90% mineral rights interest in 5,060 hectares (12,504 acres) and a 100% interest in 
7,245 hectares (17,903 acres) in contiguous claims south of Alces Lake, near Athabasca Lake. In 2010, the 
Saskatchewan Geological Survey visited the area where a trenching program had been carried out at an 
earlier date. Assays from rock samples showed a significant presence of REEs, reaching as high as 29.8% 
total REEs and anomalous levels of uranium and thorium.  

In 2011 a five person team visited the site and recorded radioactivity levels over 15 boulder and outcrop 
samples in a range of 5,500cps to 53,500cps, with thorium levels off scale for the spectrometer. Assays on 
five samples reflected favourably on the 2010 REE findings. 

In September, 2013, a 200 metre baseline was cut, with up to 50 metre sidelines starting at the historical 
trenches. Radioactivity readings ranged to 40,000cps and higher, and 70 metres east of a previous high cps 
reading, outcrop and boulder train samples recorded in excess of 56,000cps. Assays from rock samples are 
set out in the following table. 
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APPIA ENERGY CORP., ALCES LAKE PROPERTY, NORTHERN SASKATCHEWAN 

Analyses of 12 rock samples  by SRC Analytical Laboratory, Saskatoon (Values in ppm except where wt %  is noted) 

SAMPLE 
805725 

(#1) 
805727 

(#3) 
805729 

(#4) 
805731

(#5) 
805732

(#6) 
805736 

(#7) 
805734 

(#9) 
805735 
(#10) 

805737 
(#11) 

805733 
(#12) 

806730 
(#13) 

024077
(#14) 

Ce 28,200 5,120 29,300 16,200 4,930 30,200 47,800 10,300 14,400 23,600 21,500 170,500

Dy 191 40.2 182 103 29.5 196 293 64.2 84.2 248 144 735

Er 86.4 31.5 83.5 52.2 21.8 88.4 135 35.2 44 100 70.8 850

Eu 30.4 7.8 31.4 20.2 6.5 32.6 52.2 13 17.8 28.1 23.9 115

Gd 846 156 824 490 122 829 1320 290 399 819 600 4,690

Ho 20 8 19 11 3 19 28 6 9 27 17 115

La 14,300 2,500 15,000 8,150 2,490 15,400 24,800 5,120 7,150 12,900 10,800 77,700

Nd 12,000 2,210 12,000 6,970 2,010 12,300 19,600 4,270 5,990 9,890 8,850 70,250

Pr 3,500 590 3,470 1,820 548 3,620 5,760 1,170 1,600 2,870 2,610 19,800

Sm 1,740 335 1,710 1,000 278 1,760 2,830 616 839 1,490 1,280 9,970

Tb 94 35 94 52 16 94 148 36 56 97 85 515

Yb 7.6 11.8 6 4.4 1.8 5.4 8.6 5.2 4.5 17.3 9.6 35

Sc 13 34 14 16 15 13 14 21 10 7 15 20

Y 340 131 305 179 57 340 484 129 144 754 277 1,930

Total 61,368 11,210 63,039 35,068 10,529 64,897 103,273 22,076 30,748 52,847 46,282 357,225

Total (%) 6.14% 1.12% 6.30% 3.51% 1.05% 6.49% 10.33% 2.21% 3.07% 5.28% 4.63% 35.7% 

Th (%) 4.39 0.58 3.98 1.50 1.52 6.94 9.51 2.57 1.98 6.94 3.34 4.12 
 
 

 
 

Notes:  
 
1. Samples #12 and #14 (Outcrop), and #13 (Boulder) are from the area of the Ivan mineralization.  

2. RRE values for samples #2 and #8 are only slightly anomalous, and are not reported here.  

3. For sample #14: values are an average of 2 analyses, and; the REs Tm, Lu and Sc are 50 ppm, <20 ppm and <20ppm, respectively.  
 

Outlook  

Appia is very pleased with the completion of the NI 43-101 report showing the results of the drilling at the 
Teasdale Zone of Elliot Lake, with very significant quantities of REEs being reported, and the firming up of 
the U3O8resource, with a large increase in the Indicated category and an overall increase in the Resources. 
The preliminary metallurgical recovery of 90% for uranium and 80% to 90% for most REEs is very 
encouraging. Appia’s consultants expect the recoveries to improve with additional refinements to the process 
flowsheet. 

The Corporation is reviewing the recommendations from WGM to continue the Teasdale Lake drilling 
program to expand the size of the area and increase the Inferred Resource and to do additional metallurgical 
testing to achieve even greater recoveries. 

The initial results from the exploration at Alces Lake, Saskatchewan suggest that follow-up work is highly 
desirable.  

A consensus exists that current low uranium prices are unsustainable.  As a small surplus works its way 
through the system, as Japan returns its idled reactors to full power and as new reactors come on line to meet 
the energy demands of developing countries, more robust uranium prices are forecast beginning in 2014.  
The competition for REE supplies as China reduces its exports has been softened by renewed production 
from the USA and new production from Australia, however the supply line is tenuous and some writers warn 
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of an impending shortage of REEs in the face of growing demand.  Certainly, the importance of REEs is not 
currently being reflected in their prices.  Appia will monitor financial market conditions, and if possible, 
complete a financing or seek a joint venture partner to advance the exploration and development activities on 
its Elliot Lake and Saskatchewan properties. 

6.2 Results of Operations  

Total operating expenses for the year ended September 30, 2013 were $607,833 compared to $1,152,021 in 
2012. The year over year decrease is due primarily to the decrease in the non-cash share based compensation 
to $324,664 for the year ended September 30, 2013 compared to $846,304 for same period of the previous 
year. 

Interest income was $17,668 for the year ended September 30, 2013, compared to $42,917 for 2012. The 
decrease is primarily due to a lower cash position in 2013 as compared to 2012. 

The Corporation’s net loss and comprehensive loss for the year ended September 30, 2013 was $462,188 or 
$0.01 loss per share ($1,169,422 or $0.03 loss per share for the year ended September 30, 2012).  

Fourth Quarter 

The Corporation’s net loss and comprehensive loss for the three months ended September 30, 2013 was 
$28,376 compared to a net loss of $108,100 for the same period in the prior year.  The positive change in the 
fourth quarter of 2013 was primarily due to the decrease in share-based payments to $28,528 in 2013 (2012 - 
$100,976). 

Common Share Data 

The Corporation is authorized to issue an unlimited number of no par value common shares. The number of 
common shares issued and outstanding as at September 30, 2013 and September 30, 2012 was 41,616,078. 

Common share purchase stock options 

The Corporation has a stock option plan for the benefit of directors, officers and consultants. The total 
number of shares which may be reserved and set aside for issuance to eligible persons may not exceed 10% 
of the issued and outstanding common shares. As at September 30, 2013, 2,600,000 common shares were 
reserved for the exercise of stock options granted under the Corporation’s stock option plan (the “Plan”). 

A summary of changes in the Corporation’s outstanding stock options for the period from September 30, 
2011 to September 30, 2013 are: 

 Number Exercise Price 

 # $ 

Balance September 30, 2011 1,400,000 1.25 

Granted, fiscal year 2012 800,000 1.25 

Outstanding, September 30, 2012 2,200,000 1.25 

Granted, fiscal year 2013 400,000 1.25 

Outstanding, September 30, 2013 2,600,000 1.25 
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Number of  
stock options 

Number  
exercisable 

Remaining  
contractual life 

Exercise price  
per share Expiry date 

1,000,000 1,000,000 28.6 months $1.25 February 17, 2016 

400,000 400,000 33.5 months $1.25 July 14, 2016 

400,000 400,000 39.8 months $1.25 January 23, 2017 

400,000 400,000 40.0 months $1.25 February 1, 2017 

400,000 200,000 54.3 months $1.25 April 9, 2018 

2,600,000 2,400,000    

As at September 30, 2013 the Corporation had 41,616,078 common shares and 2,600,000 stock options 
outstanding. The fully diluted number of common shares that could have been outstanding as at September 
30, 2013 was 44,216,078, and at the date of the Listing Statement, 44,616,078, the increase reflecting a grant 
of 400,000 stock options on April 1, 2014. 

Common share purchase warrants 

On certain issuances of common shares, the Corporation grants warrants entitling the holder to acquire 
additional common shares of the Corporation  and the Corporation  grants warrants as consideration for 
services associated with the placement of such common share issues. 

The following table provides the details of changes in the number of outstanding common share purchase 
warrants: 

 Number $ 

Balance, September 30, 2011 1,353,915 117,091 

Private placement warrants issued 15,860 1,302 

Warrants expired (1,353,915) (117,091) 

Balance September 30, 2012 15,860 1,302 

Warrants expired (15,860) (1,302) 

Balance September 30, 2013 Nil Nil 

 
 
Related Party Transactions 

During the year ended September 30, 2013, the Corporation incurred related party expenses of $115,188 
(2012 – $94,000). These expenses related to management fees paid or payable to Tom Drivas, Chief 
Executive Officer, Frank van de Water, Chief Operating Officer and Michael D’Amico, Chief Financial 
Officer, and office administration services paid to Romios Gold Resources Inc., a company with a number of 
common officers and directors. At September 30, 2013, $358,306 (2012-$298,306) of accumulated related 
party expenditures is due and outstanding to Tom Drivas and is included under accounts payable and accrued 
liabilities. The amount charged for office administration services is included under office and general 
expenses.  
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Compensation of key management personnel and directors for years ending September 30, 2013 and 2012 is summarized as 
follows:  

 
2013 2012 

Compensation fees $ 103,188 $  82,000 

Share-based payments    324,664   846,304 
 

Key management personnel were not paid post-retirement benefits, termination benefits, or other long-term 
benefits during the years ended September 30, 2013 and 2012. 
 

Financial Instruments and Other Instruments 

The Corporation is required to disclose information about the fair value of its financial assets and liabilities.  
Fair value estimates are made at the balance sheet dates, based on relevant market information and 
information about the financial instrument.  These estimates are subjective in nature and involve 
uncertainties in significant matters of judgment and therefore cannot be determined with precision.  Changes 
in assumptions could significantly affect these estimates. 

The Corporation’s financial instruments recognized in the balance sheet consist of cash, and cash 
equivalents, HST/GST receivable and current liabilities. The fair value of these financial instruments 
approximate their carrying value due to the short maturity or current market rate associated with these 
instruments. 

Risk Factors 

There are a number of risks that could affect Appia`s business prospects. They include the speculative nature 
and the ability to finance the exploration and development of the Corporation’s mineral properties, operating 
hazards, environmental and other government regulations, competition in the marketplace, markets for the 
Corporation’s securities and the demand for uranium and rare earth elements. The Corporation’s viability 
will depend on the successful definition of recoverable and economic resources and the establishment of 
positive comprehensive feasibility studies leading to production decisions. After completion of positive 
feasibility studies, the Corporation’s success is dependent on maintaining the title and beneficial interest in 
the properties, obtaining the necessary governmental approvals and the successful financing, construction 
and operation of a facility to profitably extract the contained metals. 

Exploration Risk 

Mineral exploration and development involve a high degree of risk. A very low percentage of exploration 
projects ultimately evolve into producing mines. There is no assurance that the Corporation’s exploration 
and development activities will result in the definition of a commercial ore body. The viability of an ore 
body depends on a number of factors which include, but are not limited to, location, size, grade, geometry of 
ore body, availability of experienced labourers, proximity to existing infrastructure, metal prices and 
government regulations, including environmental restrictions. 

Financial Capability and Additional Financing 

The Corporation had cash of approximately $1,017,000 and working capital of approximately $616,000 at 
November 18, 2013, has no source of operating income and has no assurance that additional funding will be 
available to it for further exploration and development of its projects. Although the Corporation has been 
successful in the past, in financing its activities through the sale of equity securities, there can be no 
assurance that it will be able to obtain sufficient financing in the future to continue as a going concern. 
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Fluctuating Prices  

The prices of uranium and rare earth elements have fluctuated widely in recent years and are affected by 
factors beyond the control of the Corporation.  The market price of individual rare earth elements are largely 
determined by China, which controls as much as 95% of the current world supply.  International economic 
and political trends, currency exchange fluctuations, economic inflation and expectations for the level of 
economic inflation in the consuming economies, interest rates, global and local economic health and trends 
are some of the factors that could impact on the viability of the Corporation’s exploration projects that are 
impossible to predict with certainty. 

Environment 

Both the exploration and production phases of the Corporation’s operations are subject to environmental 
protection regulations in the jurisdictions in which it operates. Globally, environmental legislation is 
evolving towards stricter standards and enforcement, more stringent environmental impact assessments of 
new mining projects and increasing liability exposure for companies and their directors and officers. There is 
no assurance that future environmental regulations will not adversely affect the Corporation’s operations. 

Cash Flow 

The Corporation’s properties are in varying stages of exploration and evaluation, and as a result, the 
Corporation has no source of operating cash flow. Failure to obtain additional financing could result in a 
delay or indefinite postponement of further exploration with the possible loss of such properties. There can 
be no assurance that the Corporation will be able to obtain adequate financing in the future or that the terms 
of such financing will be favourable. The Corporation will require new capital to continue exploration on its 
various properties, and there is no assurance that capital will be available when needed. 

Title Matters 

The mining claims in which the Corporation has an interest have not been surveyed and, accordingly, the 
precise location of the boundaries of the claims which convey the ownership of mineral rights on specific 
tracts of land is uncertain, although the boundaries are clearly shown on Ontario government maps. Such 
claims have not been converted to lease and tenure, and as a result, are subject to annual compliance with 
assessment work requirements. Other parties may dispute the Corporation’s title to its mining properties. 
While the Corporation has diligently investigated title to all mineral claims and, to the best of its knowledge, 
title to all properties is in good standing; this should not be construed as a guarantee of title. The properties 
may be subject to prior unregistered agreements or transfers or land claims, including First Nation land 
claims, and title may be affected by undetected defects. There is no guarantee that title to the Corporation’s 
properties or its rights to earn an interest in its properties will not be challenged or impugned.  Also, in many 
countries, including Canada and the USA, claims have been made and new claims are being made by 
aboriginal peoples that call into question the rights granted by the governments of those countries in respect 
of resource properties.  

Uncertainty in the Estimation of Mineral Resources 

The Mineral Resource quantities contained in this MD&A are estimates only and no assurance can be given 
that the anticipated tonnages and grades will be achieved, that the indicated level of recovery will be realized 
or that Mineral Resources could be mined or processed profitably.  Such estimation is a subjective process, 
and the accuracy of any mineral resource estimate is a function of the quantity and quality of available data 
and of the assumptions made and judgments used in engineering and geological interpretation.   

The Corporation and WGM have carefully prepared and verified the current Mineral Resource estimates and 
together believe the methods of estimating the Mineral Resources have been substantiated by historical 
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mining experience.  All Mineral Resource estimates have been prepared in accordance with National 
Instrument 43-101 (“NI 43-101”) and the Canadian Institute of Mining and Metallurgy (“CIM”) 
Classification System.  However, the Mineral Resource amounts are estimates, and no assurance can be 
given that the reported quantities of metals or minerals will be produced.  Mineral Resources that are not 
Mineral Reserves do not have demonstrated economic viability.  There are numerous uncertainties inherent 
in estimating Mineral Resources, including many factors beyond the Corporation’s control.  Fluctuations in 
the prices of rare earth elements and uranium may render Mineral Resources containing lower grades of 
mineralization uneconomic.  Market price fluctuations of rare earth elements and uranium may render 
Appia’s current Mineral Resources unprofitable for periods of time.   

Fluctuation in rare earth elements and uranium prices, results of drilling, metallurgical testing and the 
evaluation of mine plans subsequent to the date of any estimate may require revision of such estimate.  Any 
material reductions in estimates of Mineral Resources, or of the Corporation’s ability to extract these Mineral 
Resources, could have a material adverse effect on the value of the resources. 

Land access 
 
As of April 1, 2013, under the recently modified Mining Act, the Corporation is required to obtain permits to 
conduct exploration and evaluation activities on its Ontario properties. In management’s view there is 
uncertainty concerning the First Nation’s ability to comply with the legislation on a timely basis, and there is 
a risk of permitting delays. The impact of any delays on the Corporation’s operations is unknown. 
 

Additional Information 

(1) Additional information may be found on the Corporation’s website at www.appiaenergy.ca. 
(2) The technical information included in this MD&A has been reviewed and approved by Al 

Workman, P.Geo. Senior Geologist, Watts, Griffis and McOuat Ltd., a Qualified Person in 
accordance with the Canadian regulatory requirements as set out in NI43-101. 

 

6.3 Selected Annual Information 

 2013 2012 2011 
 $ $ $ 

Net income/(loss) (462,188) (1,169,422) (1,035,693) 

Net loss per share – basic and diluted (0.01) (0.03) (0.03) 

Total assets 7,251,926 7,701,563 7,608,016 

 

The Corporation had no sales or other revenue, no long term liabilities and paid no dividends. 

6.4 Variations 

Although there was a change in accounting policies during the three year period from Canadian Generally 
Accepted Accounting Principles to International Financial Reporting Standards, there was little or no effect 
on the above data. There were no changes in the direction of the Corporation’s business, no significant 
acquisitions or dispositions and no discontinued operations.  

The Corporation’s main activity is the exploration and evaluation of its mineral properties and as the cost of 
these activities is charged to deferred expenditures, the level of activity does not directly affect the reported 
loss on operations in each period.  
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A major component of the loss for each period is the deemed fair value of share purchase options granted to 
directors,  officers and service providers, calculated according to the Black-Scholes pricing model. The 
deemed fair value is amortized over the two year vesting period in accordance with prescribed procedures. 
The assumptions in the calculations are highly subjective, and the issue of options in the years 2011 to 2013 
resulted in the following reported “Share- based compensation expense” in 2011 of $1 million, in 2012, 
$856,000 and in 2013 $325,000. These reported costs are non-cash costs, but greatly distort the reported net 
loss for the year.  It should be noted that the offsetting accounting entry to the Share-based compensation 
expense is a credit to Contributed Surplus, with the result that there is no effect on Shareholders’ Equity in 
each of the periods. None of the share purchase options have been exercised.  

6.5 Results of Operations 

See 6.2 above 

6.6 Selected Quarterly Information (all quarters reported under IFRS) 

2012/2013 Sep 30, 2013 Jun 30, 2013 Mar 31, 2013 Dec 31, 2012 
 $ $ $ $ 

Net (loss) and comprehensive 
(loss) (28,376) (229,976) (128,929) (74,906) 

Net loss per share – basic and 
diluted (0.00) (0.01) (0.00) (0.00) 

Total assets 7,251,926 7,285,779 7,344,922 7,466,699 
    

2011/2012 Sep 30, 2012 Jun 30, 2012 Mar 31, 2012 Dec 31, 2011 

 $ $ $ $ 

Net profit/(loss) and 
comprehensive profit/(loss) 

(108,100) (276,213) (605,361) (179,747) 

Net loss per share – basic and 
diluted 

(0.00) (0.01) (0.01) (0.00) 

Total assets 7,701,563 7,529,730 7,545,874 7,627,152 
 

6.7 Liquidity 

At September 30, 2013, the Corporation had working capital of $654,291 compared to $1,840,362 as at 
September 30, 2012. As the Corporation has no operating revenue, it continues to be funded with equity 
based private placements. At September 30, 2013, the Corporation had fulfilled all of its obligations to spend 
money raised in flow-through financings on eligible expenditures. The Corporation’s exploration of its 
properties, which includes drilling and other evaluation programs, is dependent on raising sufficient capital 
resources. The Corporation has enough financial resources to continue operation through the next twelve 
months.  

Additional funding will be required for further operations and to fully pursue the exploration and 
development of its properties. The Corporation’s ability to meet its obligations and continue as a going 
concern continues to be dependent on the ability to identify and complete future financings. While the 
Corporation has been successful in raising financings to date, there can be no assurance that it will be able to 
do so in the future. 

6.8 Capital Resources 

The Corporation has no capital commitments. As at March 31, 2014 cash and cash equivalents on hand 
totalled $865,000, with $499,000 in current liabilities, of which $388,000 is an amount owing to a director.  
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6.9 Off-Balance Sheet Arrangements 

 The Corporation has no Off-Balance Sheet Arrangements. 

6.10 Transactions with Related Parties 

During the year ended September 30, 2013, the Corporation incurred related party expenses of $115,188 
(2012 – $94,000). These expenses related to management fees paid or payable to Tom Drivas, Chief 
Executive Officer, Frank van de Water, Chief Operating Officer and Michael D’Amico, Chief Financial 
Officer, and office administration services paid to Romios Gold Resources Inc., a company with a number of 
common officers and directors. At September 30, 2013, $358,306 (2012-$298,306) of accumulated related 
party expenditures is due and outstanding to Tom Drivas and is included under accounts payable and accrued 
liabilities. The amount charged for office administration services is included under office and general 
expenses.  

Compensation of key management personnel and directors for years ending September 30, 2013 and 2012 is summarized as 
follows:  

 
2013 2012 

Compensation fees $ 103,188 $  82,000 

Share-based payments    324,664   846,304 
 

Key management personnel were not paid post-retirement benefits, termination benefits, or other long-term 
benefits during the years ended September 30, 2013 and 2012. 
 

6.11 Fourth Quarter 

The Corporation’s net loss and comprehensive loss for the three months ended September 30, 2013 was 
$28,376 compared to a net loss of $108,100 for the same period in the prior year.  The positive change in the 
fourth quarter of 2013 was primarily due to the decrease in share-based payments to $28,528 in 2013 (2012 - 
$100,976). 

6.12 Proposed Transactions 

The Corporation has no proposed transactions at the date of the Listing Statement, other than proposed 
exploration activity and possible financings. 

6.13 Changes in and Initial Adoption of Accounting Policies 

Although there was a change in accounting policies during the above period from Canadian Generally 
Accepted Accounting Principles to International Financial Reporting Standards, there was little or no effect 
on the reported results.  

The Corporation has not yet adopted the standards and amendments to existing standards that have been 
issued.  The standards and amendments, unless otherwise stated, are effective for periods beginning on or 
after January 1, 2013. The impact of the following standards and amendments on the financial statements is 
expected to be nil or immaterial: 

 IFRS 7, Financial Instruments: Disclosures 
 IFRS 9, Financial Instruments 
 IFRS 10, Consolidated Financial Statements 
 IFRS 11, Joint Arrangements 
 IFRS 12, Disclosures of Interests in Other Entities 
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 IFRS 13, Fair Value Measurement 
 IAS 19,Employee Benefits 
 IAS 32, Financial Instruments: Presentation (January 1, 2014) 

 

6.14 Financial Instruments and Other Instruments 

The Corporation is required to disclose information about the fair value of its financial assets and liabilities.  
Fair value estimates are made at the balance sheet dates, based on relevant market information and 
information about the financial instrument.  These estimates are subjective in nature and involve 
uncertainties in significant matters of judgment and therefore cannot be determined with precision.  Changes 
in assumptions could significantly affect these estimates. 

The Company’s financial instruments recognized in the balance sheet consist of cash, and cash equivalents, 
HST/GST receivable and current liabilities. The fair value of these financial instruments approximate their 
carrying value due to the short maturity or current market rate associated with these instruments. 

6.15 Interim MD&A 

Management’s Discussion and Analysis – December 31, 2013 as of February 19, 2014 

The following management’s discussion and analysis (“MD&A”) of the financial condition and results of 
operations of Appia Energy Corp. (“Appia” or the “Corporation ”) constitutes management’s review of the 
factors that affected the Corporation’s financial and operating performance for the three months ended 
December 31, 2013. The MD&A was prepared as of February 19, 2014 and should be read in conjunction 
with the unaudited condensed interim financial statements (“Financial Statements”) of the Corporation  for 
the three months ended December 31, 2013 , and the audited financial statements for the year ended 
September 30, 2013, including the notes thereto. Unless otherwise stated, all amounts discussed herein are 
denominated in Canadian dollars. These Financial Statements of the Corporation have been prepared in 
accordance with International Financial Reporting Standards (IFRS) as described in Note 2 to the Financial 
Statements. For further Information regarding the accounting policies used in the preparation of these 
Financial Statements readers should refer to the Corporation’s annual financial statements for the year ended 
September 30, 2013. 

Executive Summary 

There was considerable management time spent on finalizing the NI 43-101 Technical Report on the 
Corporation’s Uranium- Rare Earth Elliot Lake Property and filing the Report with the appropriate 
authorities during the quarter ended December 31, 2013. The contents of the report were extensively 
reported in the MD&A for the year ended September 30, 2013 which was filed as of November 18. 2013 and 
is not repeated here.  

Similarly, the field work carried out at Alces Lake, in the Athabasca Basin in Sakatchewan  in September 
2013, was reported in the September 30, 2013 MD&A and further report work was carried out on the 
analysis and report writing during the quarter. As reported in the previous MD&A, the overall results are 
very encouraging and the Corporation is planning more work on the claims, including a 200 line kilometre 
VTEM airborne survey.  Field work is normally carried out during the summer months. 

Outlook 

The Corporation’s projects in both Elliot Lake and in the Athabasca Basin are heavily dependent on the 
market price of uranium and rare earth elements. A consensus has developed that current uranium prices will 
improve in line with a balancing of demand and supply as more nuclear reactors are developed and come on 
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line. The outlook for the rare earth element markets is highly dependent on developments in China, which 
controls most of the world’s supply, but the projections are favourable in that there will a shortage of supply 
to meet the demand from the high technology manufacturers.  

Results of Operations  

Total operating expenses for the three months ended December 31, 2013 were $87,101 (2012 - $160,090). 
The year over year decrease is due primarily to the decreases in professional fees to $14,494 (2012 - 
$62,715) and in the non-cash share- based compensation to $28,528 (2012 - $62,483).  

Interest income was $3,216 for the three months ended December 31, 2013, compared to $6,368 for 2012. 
The decrease is primarily due to a lower cash position in 2013. 

The Corporation’s net loss and comprehensive loss for the three months ended December 31, 2013 was 
$83,885 (2012 - $74,906). The change in 2013 compared with 2012 was due to the recording of $78,816 in 
future income tax recovery in the three months ended December 31, 2012. 

 Capital Resources and Liquidity 

At December 31, 2013, the Corporation had working capital of $550,485 compared to $1,020,068 as at 
December 31, 2012. As the Corporation has no operating revenue, it continues to be funded with equity 
based private placements. At December 31, 2013, the Corporation had fulfilled all of its obligations to spend 
money raised in flow-through financings on eligible expenditures. The Corporation’s exploration of its 
properties, which includes drilling and other evaluation programs, is dependent on raising capital resources. 
The Corporation has enough financial resources to continue operation through the next twelve months.  

Additional funding will be required for further operations and to fully pursue the exploration and 
development of its properties. The Corporation’s ability to meet its obligations and continue as a going 
concern continues to be dependent on the ability to identify and complete future financings or seek joint 
venture partners. While the Corporation has been successful in raising financings to date, there can be no 
assurance that it will be able to do so in the future. 

As at December 31, 2013 the Corporation had 41,616,078 common shares and 2,600,000 stock options 
outstanding. The fully diluted number of common shares that could have been outstanding as at December 
31, 2013 was 44,216,078 and at the date of the Listing Statement 44,616,078; the increase reflecting a grant 
of 400,000 stock options on April 1, 2014. 

Related Party Transactions 

During the three months ended December 31, 2013, the Corporation incurred related party expenses of 
$30,300 (2012 – $27,000). These expenses related to management fees paid or payable to key management 
personnel; Tom Drivas, Chief Executive Officer, Frank van de Water, Chief Operating Officer and Michael 
D’Amico, Chief Financial Officer, and office administration services paid to Romios Gold Resources Inc., a 
company with a number of common directors and officers. At December 31, 2013, $373,306 (2012 - 
$313,306) of accumulated related party expenditures is due and outstanding to Tom Drivas and is included 
under accounts payable and accrued liabilities. The amount charged for office administration services is 
included under office and general expenses.  

Share based compensation to key management and directors for the three months ended December 31, 2013 
was $28,528 (2012 - $62,483). 

Key management personnel were not paid post-retirement benefits, termination benefits, or other long-term 
benefits during the three months ended December 31, 2013 and 2012. 
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During the three months ended December 31, 2013, the Corporation incurred expenses of $1,685 (2012-
$33,675) for legal fees to a law firm related to a senior officer and director of the Corporation, William R. 
Johnstone. At December 31, 2013 $712 (2012 – $46,885) was due and payable to this related party. 

As disclosed in Note 5(a) of the financial statements, the Corporation’s major exploration property was 
acquired from a related party. 

Carrying value of exploration and evaluation assets 

The Corporation regularly reviews the carrying value of its exploration and evaluation assets for impairment 
to determine whether the carrying amount of these assets will be recoverable from future cash flows. 
Assumptions underlying the cash flow estimates include the forecasted prices for uranium and rare earth 
elements, production levels, and operating, capital, exploration and reclamation costs, which are subject to 
risks and uncertainties. Management has determined that as at December 31, 2013, there is no impairment of 
carrying value of its Ontario and Saskatchewan exploration and evaluation assets. 

Other 

The Corporation reported no changes from the disclosure in the September 30, 2013 MD&A regarding 

 Off- balance sheet arrangements (none) 
 The valuation of financial instruments 
 Risk factors 
 A cautionary note regarding “forward looking statements” 
 Reference to additional information available on the Corporation’s website www.appiaenergy.ca 

 
6.17 Additional Disclosure 
 
The Corporation’s September 30, 2013 financial statements include the details of acquisition costs and 
deferred expenditures on its Property and the Saskatchewan Claims in Note 4 “Exploration and evaluation 
assets” for each of the two years ended on that date.  
 
6.18 Description of Securities 

 
The Corporation is authorized to issue an unlimited number of Common Shares.  There are currently 
41,616,078 Common Shares issued and outstanding, and are fully paid. 

The holders of the Common Shares are entitled to dividends, if, as and when declared by the Board of 
Directors, to receive notice of meetings of Shareholders of the Corporation, to one vote per share at meetings 
of the Shareholders of the Corporation and, upon liquidation, to receive such assets of the Corporation as are 
distributable to the holders of the Common Shares.  Holders of Common Shares do not have cumulative 
voting rights with respect to the election of Directors and, accordingly, holders of a majority of the votes 
eligible to vote at a meeting of Shareholders may elect all the Directors of the Corporation standing for 
election.  Dividends, if any, will be paid on a pro rata basis only from funds legally available therefore.  The 
rights set out herein are subject to the rights, privileges, restrictions and conditions attaching to any other 
series or class of shares ranking senior in priority to or on a pro rata basis with the holders of the Common 
Shares with respect to dividends or liquidation.  The Common Shares do not carry any pre-emptive, 
subscription, redemption or conversion rights, nor do they contain any sinking or purchase fund provisions.  
Amendments to the terms of the Common Shares may only be made following approval by at least two-
thirds of the holders of Common Shares voting at a duly called meeting of the Shareholders. 
 
The Company has created a stock option plan for the benefit of directors, officers and consultants. The total 
number of shares which may be reserved and set aside for issuance to eligible persons may not exceed 10% 
of the issued and outstanding common shares.  
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As at the date of the Listing Statement 3,000,000 common shares were reserved for the exercise of stock 
options granted under the Company’s stock option plan (the “Plan”). The options are exercisable at $1.25 per 
share, expiring between February 16, 2016 and April 1, 2019. 

6.19 Breakdown 

The Corporation’s September 30, 2013 financial statements include the details of acquisition costs and 
deferred expenditures on its Property and the Saskatchewan Claims in Note 4 “Exploration and evaluation 
assets” for each of the two years ended on that date.  No exploration or development costs were expensed. 
General and administration costs were all expensed.   
 
6.20 Negative cash flow 
 
The Corporation had a negative operating cash flow in its most recently completed financial year.  At March 
31, 2014 the Corporation had cash and cash equivalents of $865,000.  As set out under Item 4, the estimated 
annual cash cost of all administrative matters including the carrying cost of its Property is $218,000 and in 
the current year it anticipates expending approximately $150,000 on the Saskatchewan Claims. There are no 
other anticipated costs unless the Corporation carries out a financing in order to further advance the 
exploration work.  
 
6.21 Significant equity investees 
 
The Corporation has no equity investees. 
 
7. Market for Securities 
 
Currently, there is no public market for the Common Shares and there can be no assurance that an active 
market for the Common Shares will develop. If an active public market for the Common Shares does not 
develop, the liquidity of an investor’s investment may be limited and the share price may decline below the 
price paid for the Common Shares by such investor. 
 
8. Capitalization 
 
There have been no changes in the share capital of the Corporation since the September 30, 2013 audited 
financial statements. 
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9. Options to Purchase Securities 
 
Share Purchase options that are outstanding for the Corporation’s Common Shares are all at the exercise 
price of $1.25 per share and are held in the following categories: 
 

a) All executive officers and past executive officers as a group: 
3 officers holding 800,000 share purchase options expiring between January 23, 2017 and 
April 9, 2018  

 Directors and past directors as a group: 
5 directors holding 2,200,000 share purchase options expiring between February 17, 2016 
and April 1, 2019  

        b) All executive officers and past executive officers of all subsidiaries as a group; 
  The Corporation has no subsidiaries. 

c)  All other employees and past employees of the Corporation:  
Nil. 

d) All other employees and past employees of subsidiaries of the Corporation:  
The Corporation has no subsidiaries. 

e) All consultants of the Corporation as a group: 
Nil 

f) Any other person or company: 
  Nil 

As there is no public market for the Corporation’s shares, the market value of the options is not 
ascertainable. 
 
10. Description of the Securities 

 
10.1 The Corporation is authorized to issue an unlimited number of Common Shares.  There are currently 
41,616,078 Common Shares issued and outstanding, and are fully paid. 

The holders of the Common Shares are entitled to dividends, if, as and when declared by the Board of 
Directors, to receive notice of meetings of Shareholders of the Corporation, to one vote per share at meetings 
of the Shareholders of the Corporation and, upon liquidation, to receive such assets of the Corporation as are 
distributable to the holders of the Common Shares.  Holders of Common Shares do not have cumulative 
voting rights with respect to the election of Directors and, accordingly, holders of a majority of the votes 
eligible to vote at a meeting of Shareholders may elect all the Directors of the Corporation standing for 
election.  Dividends, if any, will be paid on a pro rata basis only from funds legally available therefore.  The 
rights set out herein are subject to the rights, privileges, restrictions and conditions attaching to any other 
series or class of shares ranking senior in priority to or on a pro rata basis with the holders of the Common 
Shares with respect to dividends or liquidation.  The Common Shares do not carry any pre-emptive, 
subscription, redemption or conversion rights, nor do they contain any sinking or purchase fund provisions.  
Amendments to the terms of the Common Shares may only be made following approval by at least two-
thirds of the holders of Common Shares voting at a duly called meeting of the Shareholders. 
 
The Corporation has implemented a Stock Option Plan.  As of the date of this Listing Statement, the 
Corporation has granted 3,000,000 Options to purchase the same number of shares, exercisable at $1.25 per 
share expiring between February 17, 2016 and April 1, 2019. 
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10.2 The Corporation has no debt securities. 
 
10.4 There are no other securities being listed 
 
10.5 Provisions regarding the modification of terms of Common Shares are set out in 10.1 above and are 
subject to approval by two-thirds of the shareholders at a meeting called for that purpose. 
 
10.6 There are no attributes to the Common Shares not set out in 10.1 above. 
 
10.7 There have been no sales of Common Shares of the Corporation in the 12 months preceding the date of 
the Listing Statement, or are to be sold, by the Corporation or any Related Person.   
 
10.8 The Common Shares of the Corporation have not before been listed either in Canada or elsewhere.  
 
11. Escrowed Securities 
 
To the best of the knowledge of the Corporation none of the issued shares are held in escrow.  
 
12. Principal Shareholders 
 
To the best of the Corporation’s knowledge and based on existing information, as at the date of this Listing 
Statement, there are no persons who own, of record or beneficially, directly or indirectly, or exercise control 
or direction over more than 10% of the issued and outstanding Common Shares, except as set forth below: 

 
Name, Municipality of 

Residence 
Number of 

Common Shares
Number of 

Options and
 Warrants 

Percentage of 
Common 
Shares(1) 

Percentage of 
Common Shares 

on a Fully Diluted 
Basis(2) 

Canada Enerco Corp.(3) 33,984,000 Nil 81.66% 76.17% 

Notes: 
(1) Based on 41,616,078 Common Shares outstanding as of the date hereof. 
(2) Based on 3,000,000 Options outstanding as of the date hereof. 
(3) CEC is controlled by Tom Drivas, President and CEO of the Corporation. 
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13. Directors and Executive Officers  

The following table sets forth the name, municipality of residence, position or offices held with the 
Corporation, date appointed, principal occupations during the five preceding years and the number of voting 
securities of the Corporation that each of the Directors and executive officers beneficially own, directly or 
indirectly, or exercise control or direction over, as of the date of this Listing Statement: 
 

Notes: 
(1) Member of the Compensation Committee. 
(2) Member of the Audit Committee. 
(3) Held by CEC which is controlled by Mr. Drivas. 
(4) Held by Poplar Properties Inc. in which Mr. Johnstone has a 50% interest. 

 
The term of office of the Directors expires annually at the time of the Corporation’s annual general meeting.  
The term of office of the executive officers expires at the discretion of the Board of Directors. 
 
As of the date of the Listing Statement, the Directors and executive officers of the Corporation, as a group, 
beneficially own, directly or indirectly, or exercise control over 34,073,000 Common Shares representing 
81.87% of the 41,616,078 Common Shares issued and outstanding as of the date hereof. 

Name and Municipality of 
Residence 

Position or Office held with 
the Corporation and Date 

Appointed 

Principal Occupation during the Preceding 
Five Years 

Number of 
Common Shares 

Owned/ 
Controlled 

    
Tom Drivas 
Toronto, Ontario 

President, Chief Executive 
Officer and Director 
(August 24, 2007) 

President of the Corporation, President of 
Romios Gold Resources Inc., President of Alpha 
Delta Gas Inc., President of  
Income Plus Realty Services Inc. and President, 
Canada Enerco Corp. 

 33,984,000 (3)

Frank van de Water 
Toronto, Ontario 

Chief Operating Officer, 
Secretary and Director 
(April 9, 2013) 

COO, Director, Romios Gold Resources Inc. 
Formerly Chief Financial Officer,  
Secretary and Director, Red Tiger Mining Inc. 

 8,000 

   
Michael D’Amico 
Toronto, Ontario 

Chief Financial Officer 
(January 23, 2012) 

Chief Financial Officer of Romios Gold 
Resources Inc. and independent consultant 

 500 

Nick Bontis (1)(2) 
Ancaster, Ontario 

Director, Chairman of the 
Audit Committee 
(February 1, 2012) 

Associate Professor, Strategic Management,  
DeGroote School of Business, McMaster 
University; Executive Board, Harvest Portfolios 
Group 

 Nil  

   
William R. Johnstone 
Toronto, Ontario 

Director, Assistant Secretary 
(September 9, 2009) 

Lawyer, Partner, Gardiner Roberts LLP  32,000 (4)

   
Brian Robertson (2) 
Thunder Bay, Ontario 

Director 
(September 9, 2009) 

Director, President & Chief Executive Officer of 
Source Exploration Corp.  former President of 
Victory Nickel Ltd. and President of Nuinsco 
Resources Ltd. 

 48,500 

Thomas Skimming 
Toronto, Ontario (1)(2) 

Director 
(September 9, 2009) 

President, Thomas Skimming & Associates 
Limited 

 Nil 

   
Douglas H. Underhill 
Glade Park, Colorado 

Director 
(April 1, 2014) 

International geological consultant     Nil 
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Corporate Cease Trade Orders or Bankruptcies 
 
To the knowledge of the Corporation, no Director or executive officer of the Corporation is, as at the date of 
the Listing Statement, or has been in the last 10 years before the date of the Listing Statement, a director, 
chief executive officer or chief financial officer of any company (including the Corporation) that, while that 
person was acting in that capacity,  
 
(a) was subject to an order that was issued while the director or executive officer was acting in the 

capacity as director, chief executive officer or chief financial officer; or 
 

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

 
except for William R. Johnstone who was corporate secretary of PacRim Resources Inc., which was cease 
traded by the Ontario Securities Commission, the Alberta Securities Commission and the British Columbia 
Securities Commission for failure to file financial statements; who is corporate secretary and a director of 
Razore Rock Resources Inc. (formerly Edda Resources Inc.), which was cease traded by the Ontario 
Securities Commission for failure to file financial statements until January 29, 2008 and for Frank van de 
Water who was a director of Red Tiger Mining Inc. (formerly Zaruma Resources Inc.), which was cease 
traded for 90 days from May 13, 2010 to August 10, 2010 by the Ontario Securities Commission and British 
Columbia Securities Commission for failure to file financial statements.   

To the knowledge of the Corporation, no Director or executive officer of the Corporation or a Shareholder 
holding a sufficient number of securities of the Corporation to affect materially the control of the 
Corporation: 

 
(a) is, as at the date of the Listing Statement, or has been within the 10 years before the date of the 

Listing Statement, a director or executive officer of any company (including the Corporation) that, 
while that person 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; or  

 
(b) has, within 10 years before the date of the Listing Statement, 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 director, executive officer or shareholder, 

 
except William R. Johnstone who was an officer and director of Outlook Resources Inc. (“Outlook”) until 
August 2010.  Outlook filed a Proposal under the Bankruptcy and Insolvency Act of Canada which was 
approved by the Court on March 21, 2011 and has not yet been finalized. 
 
  



34 
 

Penalties or Sanctions 
 
To the knowledge of the Corporation, none of the Directors or officers of the Corporation have been subject 
to any penalties or sanctions imposed by a court relating to Canadian securities legislation or by a Canadian 
securities regulatory authority or have entered into a settlement agreement with a Canadian securities 
regulatory authority or been subject to any other penalties or sanctions imposed by a court or regulatory body 
that would likely be considered important to a reasonable investor making an investment decision except for 
William R. Johnstone who was reprimanded by the TSXV for breaching three (3) requirements of an 
undertaking given to the TSXV in his capacity as an officer and director of Outlook in respect of the holding 
of an Annual Meeting for Outlook in compliance with TSXV policies.  Mr. Johnstone was required to resign 
as an officer and director of Outlook; was restricted to his then current involvement as an officer and/or 
director of six TSXV listed companies; and is required to obtain prior written approval from TSXV before 
having any involvement as an officer and/or director of another TSXV listed company.  The TSXV 
subsequently granted permission for Mr. Johnstone to be corporate secretary for a further TSXV listed 
company and has been granted permission to be a director of that company. 

Individual Bankruptcies 
 
None of the Directors or executive officers of the Corporation has, within the ten (10) years prior to the date 
hereof, been declared bankrupt or made a voluntary assignment in bankruptcy, 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 that individual. 
 
Conflicts of Interest 
 
The Board of Directors of the Corporation are required by law to act honestly and in good faith with a view 
to the best interests of the Corporation and to disclose any interests which they may have in any project or 
opportunity of the Corporation.  If a conflict arises, any Director in a conflict will disclose his interest and 
abstain from voting on such matter at a meeting of the Board of Directors. 
 
To the best of the Corporation’s knowledge and other than as disclosed herein, there are no existing or 
potential conflicts of interest among the Corporation, its promoters, Directors, officers or other members of 
management of the Corporation except that certain of the Directors, officers, promoters and other members 
of management serve as directors, officers, promoters and members of management of other public 
companies and therefore it is possible that a conflict may arise between their duties as a director, officer, 
promoter or member of management of such other companies and their duties as a Director, officer, 
promoter or member of management of the Corporation. 
 
The Directors and officers of the Corporation are aware of the existence of laws governing accountability of 
directors and officers for corporate opportunity and requiring disclosure by Directors of conflicts of interest 
and the Corporation will rely upon such laws in respect of any Directors’ and officers’ conflicts of interest or 
in respect of any breaches of duty to any of its Directors and officers.   
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Biographies of Management 

The following is a brief description of each of the Directors and executive officers of the Corporation, 
including their names, ages, positions and responsibilities with the Corporation, relevant educational 
background, principal occupation or employment during the five years preceding the date hereof, experience 
in the Corporation’s industry and the amount of time intended to be devoted to the affairs of the Corporation:  
 
Executive Officers 
 

Anastasios (Tom) Drivas – Age 62 – President, Chief Executive Officer and Director 
 
Tom Drivas is a business entrepreneur with numerous years of experience in various industries.  
With a background in accounting and business development, he has over 30 years’ experience in 
property acquisition, development and brokering, and 20 years specifically in the mining sector.  Mr. 
Drivas has consistently assembled the right team for each exciting project.  He is the founder, 
President, CEO and Director and a major shareholder of Romios Gold Resources Inc., an exploration 
company with major properties in the Golden Triangle area of British Columbia and additional 
properties in Quebec, Ontario and Nevada.  Mr. Drivas is also President and CEO of Income Plus 
Realty Inc., a real estate brokerage firm.  Mr. Drivas will be devoting approximately 50% of his time 
to the affairs of the Corporation. 
 
Frank van de Water – Age 72 – Chief Operating Officer, Secretary and Director 
 
Frank van de Water holds a B.Com from Concordia University, 1961, and is a Chartered 
Professional Accountant, CA, 1963. He was formerly a Director, Chief Financial Officer and 
Secretary of Red Tiger Mining Inc. He has over 40 years’ experience in international business, with 
most of his career in the mining and metals industry. He has worked with projects in Canada, 
Europe, Africa, Asia and Latin America and also spent two years as the Finance Director of one of 
the largest members of the London Metal Exchange. As Chief Operating Officer, he works closely 
with the President on all aspects of the management of the Corporation, including as Secretary the 
responsibility for the relationship with Securities Commissions and stock exchanges.  Mr. van de 
Water is a director of five publicly listed companies and will be spending 10% to 15% of his time as 
an Officer of the Corporation.  
 
Michael D’Amico – Age 62 – Chief Financial Officer  
 
Michael D’Amico holds a B.Com. from McMaster University and is a Chartered Professional 
Accountant, CA.  He is a former Partner at KPMG and has been working as an independent 
consultant providing Investor Relations services to publicly traded companies in the resource sector.  
In addition, he is the Chief Financial Officer of Romios Gold Resources Inc., a publicly traded 
exploration company.  He spends a minimum of one day per week on the affairs of Appia, and is 
responsible for the preparation of the financial statements and other reporting documents, including 
Management’s Discussion and Analysis as well as the filing of the Corporation’s Tax and other 
returns. 

Directors 
 
William R. Johnstone – Age 58 – Assistant Secretary and Director 
 
Bill Johnstone has been a partner at Gardiner Roberts LLP since February of 2005 practicing in the 
areas of corporate and securities law and is the Practice Leader of the firm’s Securities Law Group.  
Prior to that, Mr. Johnstone was the proprietor of Johnstone & Company, a boutique corporate and 
securities law firm, for 12 years.  Mr. Johnstone has been practicing law for 30 years.  Mr. Johnstone 
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is also a director and/or officer of seven TSXV listed companies.  Mr. Johnstone will be devoting 
5% of his time to the affairs of the Corporation, in the role as legal counsel. 

Brian Robertson – Age 65 – Director 
 
Brian Robertson is a registered Professional Engineer in the province of Ontario with extensive 
experience in all aspects of mine operations, development and construction.  His experience includes 
21 years with Placer Dome Inc. operating mines in Canada and carrying out mine construction in 
South Africa.  As General Manager for Royal Oak Mines, he played a key role in the construction of 
the 50,000 tonne per day Kemess mine located in British Columbia.  He has carried out exploration 
programs across Canada as well as in Turkey and Mexico.  Mr. Robertson currently serves as 
President, CEO and a Director of Source Exploration Corp. and was formerly President of Nuinsco 
Resources Ltd. and Victory Nickel Ltd.  He is also a director of Auriga Gold Corp., Defiance Silver 
Corporation and Romios Gold Resources Inc.  Mr. Robertson holds a BSc. in Mining Engineering 
from the University of Alaska and a Graduate Diploma in Business Administration from Laurentian 
University.  Mr. Robertson will be devoting 5% of his time to the affairs of the Corporation. 

Thomas Skimming – Age 79 – Director 
 
Thomas Skimming is a professional geologist with over 50 years’ experience in the mineral 
resources industry and has served as an officer and/or director on the boards of a number of 
exploration and mining companies listed on the TSX and TSXV.  Since 1972, Mr. Skimming has 
represented private and public mineral resource companies as an exploration and mining consultant 
and in this capacity, has traveled extensively throughout Canada, United States, South Africa, 
Russia, Argentina, Chile, Philippines, Brazil, Panama, Guatemala, Nicaragua and a number of 
countries in Eastern Europe on various exploration assignments.  Mr. Skimming has been 
instrumental in the discovery and/or development of several mineral deposits in North America, the 
most notable being the Teck-Corona gold deposit at Hemlo, Ontario and the Golden Reward gold 
deposit in the state of South Dakota, U.S.A.  Mr. Skimming holds a BSc degree from the University 
of Michigan, U.S.A. and completed post graduate studies in mineral exploration at McGill 
University in Montreal, Canada.  Currently, Mr. Skimming sits on the boards of Romios Gold 
Resources Inc., American Bullion Corp. and Macmillan Minerals Inc.  Mr. Skimming is a 
professional engineer and has been a member of the Association of Professional Engineers of 
Ontario since 1971 and the Association of Professional Engineers and Geoscientists of the Province 
of British Columbia since 2009.  Mr. Skimming will be devoting 5% of his time to the affairs of the 
Corporation. 

Nick Bontis – Age 44 – Director 
 
Dr. Nick Bontis is an Associate Professor of Strategic Management at the DeGroote School of 
Business, McMaster University. He received both his Bachelor of Arts in 1992 (Honours Business 
Administration) and his PhD from the Ivey School of Business at Western University in 1999.  His 
doctoral dissertation on the mutual fund industry went on to become the #1 selling thesis in Canada.  
He has won over a dozen major teaching awards and the faculty researcher of the year twice.  
Mclean’s magazine rated him as one of McMaster’s most popular professors for six years.  He is 
also a 3M National Teaching Fellow, an honour bestowed upon the top university professors in the 
country.  Prior to his career in academics, Dr. Bontis was a securities analyst at CIBC Securities Inc.  
He is also on the Executive Board, Harvest Portfolios Group.  Mr. Bontis will be devoting 5% of his 
time to the affairs of the Corporation. 
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Douglas H. Underhill – Age 73 – Director 
 
Dr. Douglas Underhill PhD, MBA, is a certified professional economic geologist with over 40 years 
of international experience in natural resource development and analysis and has been a consultant 
since 2001. He has had broad based responsibilities in all phases of the uranium industry, including 
over eight years with the International Atomic Energy Agency, Vienna, where he worked on a world 
program on uranium resources, production, demand, technology and the environment. He has 
provided a broad base of services to commercial and government organizations with interests in 
uranium. He has evaluated uranium deposits on five continents, including having authored or 
contributed to several NI 43-101 Technical Reports, and has served as an advisor to governments, 
including the USA, China and Australia. Dr. Underhill holds a BA Geology from the University of 
Connecticut, USA, a MSc geology from McGill University, Montreal, Canada, a MBA from the 
Colorado State System, USA as well as a PhD geology from McMaster University, Hamilton, 
Ontario, Canada.  Dr. Underhill will be devoting 5% of his time to the affairs of the Corporation. 

14.  Capitalization 
 
14.1 Issued Capital – Common Shares 

 Number of 
Securities 

(non-diluted) 

Number of 
Securities (fully-

diluted) 

% of 
 Issued  

(non-diluted) 

% of 
Issued  

(fully diluted) 

Public Float     

Total outstanding (A) 41,616,078 44,616,078         100.0         100.0 

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) 34,073,000 37,073,000 81.9 83.1 

Total Public Float (A-B) 7,543,078 7,543,078 18.1 16.9 

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)  

 

Nil 

 

Nil               

 

Nil 

 

 

Nil 

Total Tradeable Float (A-C) 41,616,078 44,616,078 100.0 100.0 
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Public Securityholders (Beneficial) 

Class of Security – Common Shares 

Size of Holding   Number of holders  Total number of securities 

1 – 99 securities  -       - 

100 – 499 securities  -  -    

500 – 999 securities  49  24,520 

1,000 – 1,999 securities   4  4,180 

2,000 – 2,999 securities   2  4,000 

3,000 – 3,999 securities   1  3,000 

4,000 – 4,999 securities   4  16,800 

5,000 or more  securities                    102  40,037,458 

Unable to confirm  -  1,526,120 

TOTAL                     162  41,616,078 

14.2 Convertible Securities 

The following table sets out the outstanding share purchase options granted by the Corporation to its 
Directors and Officers and which are currently outstanding. 

    
  

Name 

Number of 
Securities 

Underlying 
Unexercised 

Options  
(#) 

Option 
Exercise 

Price  
($) 

Option Expiration 
Date    

Doug Underhill 400,000 1.25 April 1, 2019    

Thomas Skimming 400,000 1.25 February 17, 2016    

Brian Robertson 400,000 1.25 February 17, 2016    

Bill Johnstone 200,000 1.25 February 17, 2016    

Jack McOuat 400,000 1.25 July 30, 2014    

Nick Bontis 

Frank van de Water 

400,000 

400,000 

1.25 

1.25 

February  1, 2017 

April  9, 2018    

Michael D’Amico 400,000 1.25 January 23, 2017    

Total 3,000,000      

14.3 Securities reserved for Issuance 

There are no shares reserved for issuance other than those reserved pursuant to the Corporation’s Stock 
Option Plan.  
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15. Executive Compensation 

The information contained below is provided as required under Form 51-102F6 (the “Form”), as such term 
is defined in National Instrument 51-102. 

Compensation Discussion and Analysis 
 
This Compensation Discussion and Analysis provides information about the Corporation’s executive 
compensation objectives and processes and discusses compensation decisions relating to its named executive 
officers (“Named Executive Officers”) listed in the Summary Compensation Table that follows. During its 
fiscal year ended September 30, 2013, the following individuals were Named Executive Officers (as 
determined by applicable securities legislation) of the Corporation: 

 Tom Drivas, President and Chief Executive Officer; and 

 Michael D’Amico, Chief Financial Officer 

The Corporation does not employ or retain any other individuals who would qualify as a “Named Executive 
Officer” because no executive officer or employee of the Corporation receives total compensation (including 
without limitation salary and bonus) in excess of $150,000.  

The Corporation’s Compensation Committee, comprising Thomas Skimming and Nick Bontis is responsible 
for the compensation program for the Corporation’s Named Executive Officers for the fiscal period ended 
September 30, 2013.  

Compensation Objectives and Principles 
 
The Corporation is an exploration company focused on the acquisition and exploration of mineral prospects. 
The Corporation has no revenues from operations and often operates with limited financial resources. As a 
result, to ensure that funds are available to complete scheduled programs, the Board has to consider not only 
the financial situation of the Corporation at the time of the determination of executive compensation, but also 
the estimated financial condition of the Corporation in the future.  

To date, limited compensation has been paid to the Corporation’s Named Executive Officers.  It is 
anticipated that the Compensation Committee will re-evaluate the compensation being paid.  It is expected 
that compensation will consist of a cash component and potentially the granting of stock options or other 
share compensation arrangements.  The Corporation does not provide its Named Executive Officers with 
perquisites or personal benefits that are not otherwise available to all of its employees.  

Compensation Processes and Goals 
 
The deliberations of the Board are conducted in a special session from which management is absent. These 
deliberations are intended to advance the key objectives of the compensation program for the Corporation’s 
Named Executive Officers. At the request of the Board, the Named Executive Officers may, from time to 
time, provide advice to the Board with respect to the compensation program for the Corporation’s Named 
Executive Officers. The Compensation Committee makes recommendations regarding the compensation to 
be awarded to the Named Executive Officers to the full Board of Directors (either on its own volition or 
based upon the advice it receives from the Named Executive Officers). 

The Corporation relies on its Compensation Committee and its Board of Directors, through discussion 
without any formal objectives, targets, criteria or analysis, in determining the compensation of its Named 
Executive Officers.  The Board is responsible for determining all forms of compensation, including the 
provision of long-term incentives through the granting of stock options to the Named Executive Officers of 
the Corporation, and to others, including, without limitation, to the Corporation’s Directors, to ensure such 
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arrangements reflect the responsibilities and risks associated with each such Officer’s and Director’s 
position. The Board incorporates the following goals when it makes its compensation decisions with respect 
to the Corporation’s Named Executive Officers: (i) the recruiting and retaining of executives who are critical 
both to the success of the Corporation and to the enhancement of shareholder value; (ii) the provision of fair 
and competitive compensation; (iii) the balancing of the interests of management with the interests of the 
Corporation’s Shareholders; (iv) the rewarding of performance, both on an individual basis and with respect 
to the operations of the Corporation as a whole; and (v) the preservation of available financial resources. 

Consulting Fee 

During the year ended September 30, 2013, the Corporation was contractually obligated to pay the Chief 
Executive Officer a consulting fee of $60,000 per annum. This amount was agreed upon between the Chief 
Executive Officer and the Corporation taking into account the following considerations: 

- the Chief Executive Officer’s experience gained through his involvement with the Corporation and 
other resource companies; 

- the total number of years of the Chief Executive Officer’s relevant experience; and 

- the financing raised by the Corporation while the Chief Executive Officer has been in office. 

The compensation was not dependent on the Chief Executive Officer’s fulfillment of any specific 
performance goals or similar criteria. No cash amounts have actually been paid, with all compensation 
accrued as a payable by the Corporation.   

During the year ended September 30, 2013, the Corporation paid the Chief Financial Officer a consulting fee 
of $3,000 per month until April 30, 2013 which was then reduced to $500 per month. This amount was 
agreed upon between the Chief Financial Officer and the Corporation taking into account the following 
considerations: 

- the Chief Financial Officer’s prior public company and specialized financial reporting experience 
gained through his senior financial management roles at a number of public mineral exploration and 
mining companies; 

- the Chief Financial Officer’s experience as a Chartered Accountant for over 35 years, during which 
time he supervised finance, accounting and operations departments; and 

- the Chief Financial Officer’s previous record of success with junior public mineral exploration and 
mining companies in creating value for shareholders. 

The payment of this consulting fee was not dependent on the Chief Financial Officer’s fulfillment of any 
specific performance goals or similar criteria. 

Stock Options 

The granting of options to the Named Executive Officers under the Corporation’s Stock Option Plan 
provides an appropriate long-term incentive to management to create shareholder value. The number of 
options the Corporation grants to each Named Executive Officer reasonably reflects the Named Executive 
Officer’s specific contribution to the Corporation in the execution of such person’s responsibilities. 
However, the number of options granted does not depend upon nor does it reflect the fulfillment of any 
specific performance goals or similar conditions.  Previous grants of options to Named Executive Officers 
are taken into consideration by the Compensation Committee in developing its recommendations with 
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respect to the granting of new options. The Chief Financial Officer was granted 400,000 options during the 
year ended September 30, 2013. 

The granting of options to the non-management Directors of the Corporation under the Corporation’s Stock 
Option Plan provides an appropriate long-term incentive to these Directors to provide proper independent 
oversight to the Corporation with a view to maximizing shareholder value.  The number of options the 
Corporation grants to each of these Directors reasonably reflects each Director’s contributions to the 
Corporation in his capacity as a Director and as a member of one or more committees of the Board (if 
applicable), including without limitation the Compensation Committee and Audit Committee. Previous 
grants of options awarded to the Independent Directors of the Corporation are taken into consideration when 
the Corporation considers the granting of new options to the Independent Directors. Frank van de Water was 
granted 400,000 options on his appointment as a Director on April 9, 2013 and Doug Underhill was granted 
400,000 options on his appointment as a director on April 1, 2014. 

The compensation of Directors is determined by the full Board, with recommendations by the Compensation 
Committee. The payment of Directors’ fees to the Independent Directors recognizes their contributions to the 
Corporation in their capacities as Independent Directors and members of one or more committees of the 
Board (if applicable), including without limitation the Audit Committee.    

Summary Compensation Table 
 
The following table contains information about the compensation paid to, earned by and payable to, the 
Corporation’s President and Chief Executive Officer, Tom Drivas, and Chief Financial Officers, Michael 
D’Amico for the fiscal year ending September 30, 2013, September 30, 2012 and September 30, 2011.  In 
accordance with the Form, the Corporation does not have any other “Named Executive Officers” given that 
no executive officer receives total salary and bonus in excess of $150,000.  Specific aspects of compensation 
payable to the Named Executive Officers of the Corporation are dealt with in further detail in subsequent 
tables. 

Summary Compensation Table 

Name 
and 
Principal 
Position Year 

Salary 
($) 

Share- 
Based 

Awards 
($) 

Option- 
Based 

Awards 
($) 

Non-Equity Incentive 
Plan Compensation 

($) 

Pension 
Value 

($) 

All Other 
Compen- 

sation 
($) 

Total 
Compen- 

sation 
($)

 
    

Annual 
Incentive 

Plans 

Long- 
Term 

Incentive 
Plans   

 

Tom 
Drivas, 
President 
and  
C.E.O 

2013 60,000 Nil Nil Nil Nil Nil Nil 60,000 

2012 60,000 Nil Nil Nil Nil Nil Nil 60,000 

2011 60,000 Nil Nil Nil Nil Nil Nil 60,000 

Michael 
D’Amico, 
C.F.O.(2) 

2013 23,500 Nil 62,483(1) Nil Nil Nil Nil 85,983 

2012 22,000 Nil  249,932(1) Nil Nil Nil Nil 271,932 

Notes: 
(1) The fair value of the options was estimated using the Black-Scholes Option pricing model with the following assumptions: 

expected dividend yield of Nil; risk free interest rate ranging from 1.63% to 1.98%; estimated life of 5 years and expected 
volatility ranging from 86% to 141%. 

(2) Mr. D’Amico assumed the role of Chief Financial Officer on January 23, 2012.  
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Outstanding Share-Based and Option-Based Awards Granted to Named Executive Officers as of 
September 30, 2013 

The following table summarizes all share-based and option-based awards granted by the Corporation to its 
Named Executive Officers which were outstanding as of September 30, 2013. 

 
 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  
($) 

Michael D’Amico 400,000 1.25 January 23, 2017 Nil Nil Nil 

Note: 
The value of the unexercised in-the-money options was calculated based on the difference between the last price at which the 
Common Shares were issued by the Corporation, which was $1.25, and the exercise price of the option.  The Common shares do not 
trade on any market. 

Value Vested or Earned by Named Executive Officers During the Year Ended September 30, 2013 
Under Option-Based Awards, Share-Based Awards and Non-Equity Incentive Plan Compensation  

The following table summarizes the value vested or earned during the year by Named Executive Officers in 
respect of option-based awards, share-based awards and non-equity incentive plan compensation during the 
year ended September 30, 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 
($) 

Tom Drivas Nil Nil Nil 

Michael D’Amico Nil Nil Nil 
Note: 
(1) The value of the option-based awards was calculated based on the difference between the last price at which the Common Shares were issued by 

the Corporation, which was $1.25, and the exercise price of the option.  The Common shares do not trade on any market. 

Employment/Consulting Contracts 

The Corporation has not entered into a written consulting agreement with the Chief Executive Officer.  Tom 
Drivas is entitled to $60,000 per year effective October 1, 2008 for acting as President and Chief Executive 
Officer of the Corporation.  During the year ended September 30, 2013, the Corporation paid the Chief 
Financial Officer a consulting fee of $3,000 per month until April 30, 2013 which was then reduced to $500 
per month.  The Corporation does not expect to change the remuneration for the Named Executive Officers 
for the foreseeable future.  

Termination and Change of Control Benefits 

Other than as noted herein, the Corporation has no compensatory plan or arrangement with respect to the 
Named Executive Officers that results or will result from the resignation, retirement or any other termination 
of employment of any such officer’s employment with the Corporation, from a change of control of the 
Corporation or a change in the responsibilities of a Named Executive Officer following a change in control.   

  



43 
 

Compensation of Directors 

The following table contains information about the compensation awarded to, earned by, paid to or payable 
to, the Corporation’s directors, other than its Named Executive Officers, the compensation of whom is 
detailed above under “Summary Compensation Table”, for the fiscal year ended September 30, 2013.  

                  Director Compensation Table 

Name  
Fees 

Earned 
($) 

Share- 
Based 

Awards 
 ($) 

Option- 
Based 

Awards  
($)(1)  

Non-Equity Incentive  
Plan Compensation 

($) 

Pension  
Value  

($) 

All Other  
Compensation 

($) 

Total 
Compensation 

($) 

Annual 
Incentive 

Plans 

Long- 
Term 

Incentive 
Plans 

Thomas Skimming 5,000 Nil Nil Nil Nil Nil Nil 5,000 

Brian Robertson 4,500 Nil Nil Nil Nil Nil Nil 4,500 

Nick Bontis 5,000 Nil 62,483 Nil Nil Nil Nil 67,483 

William R. Johnstone(2) Nil Nil Nil Nil Nil Nil Nil Nil 

Frank van de Water(3) 

Jack McOuat(4)  

19,688 

3,500 

Nil 

Nil 

199,698 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

219,386 

3,500 
Notes: 
(1) The fair value of the options was estimated using the Black-Scholes Option pricing model with the following assumptions: expected dividend 

yield of Nil; risk free interest rate of 1.98%; estimated life of 5 years and expected volatility ranging from 97% to 141%.  
(2) Mr. Johnstone is not an independent director as he serves as counsel to the Corporation.   
(3) Mr. van de Water was appointed Chief Operating Officer and Secretary on April 9, 2013.  He is paid in accordance with the time he spends on 

the business of the Corporation. 
(4) Mr. McOuat passed away on July 30, 2013. 

Outstanding Share-Based and Option-Based Awards Granted to Directors (Other than Directors who 
are Named Executive Officers) as of September 30, 2013 

The following table summarizes all share-based and option-based awards granted by the Corporation to its 
directors (other than directors who are Named Executive Officers whose share-based and option-based 
awards outstanding as of September 30, 2013 detailed above) which are outstanding as of September 30, 
2013. 

 
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  
($) 

Thomas Skimming 400,000 1.25 February 17, 2016 Nil Nil Nil 

Brian Robertson 400,000 1.25 February 17, 2016 Nil Nil Nil 

William R. 
Johnstone 200,000 1.25 February 17, 2016 Nil Nil Nil 

Jack McOuat 400,000 1.25 July 30, 2014 Nil Nil Nil 

Nick Bontis 

Frank van de Water 

400,000 

400,000 

1.25 

1.25 

February  1, 2017 

April  9, 2018 

Nil 

Nil 

Nil 

200,000 

Nil 

Nil 
Note: 

(1) The value of the unexercised in-the-money options was calculated based on the difference between the last price at which the Common 
Shares were issued by the Corporation, which was $1.25, and the exercise price of the option.  The Common shares do not trade on any 
market. 
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Value Vested or Earned During the Year Ended September 30, 2013 by Directors (Other Than 
Directors Who are Named Executive Officers) Under Option-Based Awards, Share-Based Awards and 
Non-Equity Incentive Plan Compensation  

The following table summarizes the value vested or earned during the year ended September 30, 2013 by 
directors of the Corporation (other than directors who are Named Executed Officers whose value vested or 
earned during the year ended September 30, 2013 under option-based awards, share-based awards and non-
equity incentive plan compensation is detailed above) in respect of option-based awards, share-based awards 
and non-equity incentive plan compensation. 

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 

($) 

Thomas Skimming Nil Nil Nil 

Brian E. Robertson Nil Nil Nil 

Nick Bontis Nil Nil Nil 

William R. Johnstone Nil Nil Nil 

Frank van de Water Nil Nil Nil 
Note: 

(1) The value of the option-based awards was calculated based on the difference between the last price at which the Common 
Shares were issued by the Corporation, which was $1.25, and the exercise price of the option.  The Common shares do not 
trade in any market. 

Securities Authorized for Issuance Under Equity Compensation Plans 

The following table sets out information as of the date of the Listing Statement with respect to compensation 
plans under which equity securities of the Corporation are authorized for issuance.  

Plan Category 

Number of securities to be 
issued upon exercise of 

outstanding options,  (a) 

Weighted-average 
exercise price of 

outstanding options 

Number of securities remaining 
available for future issuance 
under equity compensation 
plans (excluding securities 

reflected in column (a)) 

Equity compensation plans 
approved by security holders 3,000,000 1.25 1,161,607 

Equity compensation plans not 
approved by security holders Nil Nil Nil 

TOTAL 3,000,000 1.25 1,161,607 

16. Indebtedness of Directors and Executive Officers 
 

No Directors, executive officers, employees and no former Directors, executive officers and employees of 
the Corporation were or are indebted to the Corporation. 
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17. Risk Factors 

Operating History 
 
The Corporation has a short operating history, it is in the early stage of development and must be considered 
as a start-up. As such, the Corporation is subject to many risks common to such enterprises, including under-
capitalization, cash shortages, limitations with respect to personnel, financial and other resources and lack of 
revenues. There is no assurance that the Corporation will be successful in achieving a return on 
Shareholders’ investment and the likelihood of success must be considered in light of its early stage of 
operations.  
 
Exploration, Development and Operating Risk 
 
The exploration for and development of Uranium and Rare Earth Elements on the mineral properties 
involves significant risks which even a combination of careful evaluation, experience and knowledge may 
not eliminate.  While the discovery of an orebody may result in substantial rewards, few properties which are 
explored are ultimately developed into producing mines. No assurance can be given that minerals will be 
discovered in sufficient quantities to justify commercial operations or that the funds required for 
development can be obtained on a timely basis or at all. 
 
Additional Capital 
 
Exploration and development of the Corporation’s properties will require substantial additional financing.  
Failure to obtain sufficient financing may result in delaying or indefinite postponement of exploration, 
evaluation, development or proceeding to production on its properties, with even a possible loss of the 
Corporation’s interest in the properties.  The Corporation will also require additional funding to acquire 
additional property interests.  The ability of the Corporation to arrange such financing will depend, in part, 
upon the prevailing capital market conditions as well as the business performance of the Corporation.  The 
last seven years have been very difficult for junior exploration companies and there is no assurance that the 
Corporation will continue to be successful in its efforts to arrange additional financing on terms satisfactory 
to the Corporation.  If additional financing is raised by the issuance of shares from treasury of the 
Corporation, control of the Corporation may change and security holders may suffer additional dilution. 
 
Key Personnel 
 
The success of the Corporation will be largely dependent upon the performance of its key officers and 
directors, and its ability to hire appropriate consultants and staff to conduct its exploration and evaluation 
projects on an assignment basis. Exploration in northern Canada is limited to certain seasons, which requires 
planning for seasonal employment. Locating mineral deposits depends on a number of factors, not the least 
of which is the technical skill of the exploration personnel involved.  Failure to engage or retain key 
individuals or to attract or retain additional key individuals with necessary skills could have a materially 
adverse impact upon the Corporation’s success.  At this stage of the exploration and evaluation of its 
properties, the Corporation is staffed only for this level of activity. Based on the outcome of the exploration 
programs, more key personnel will need to be engaged in progressing to the development and production 
planning stage.  
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Uranium and REE Prices 
 
The Corporation’s focus is on uranium and rare earth elements, generally found together.  The prices of 
uranium and REEs have fluctuated widely, particularly in recent years, and may experience volatile and 
significant price movements over short periods of time.  Factors impacting the price of uranium include 
demand for nuclear power, sales of excess civilian and military inventories (including from dismantling 
nuclear weapons), political and economic conditions in uranium-producing and consuming nations, 
reprocessing of spent fuel and re-enrichment of depleted uranium tails or waste, and cost of production.  The 
shut-down of the Japanese nuclear power generating reactors has greatly affected the price of long-term 
uranium supply contracts, but the expansion of the nuclear power generating capability in China as well as 
the re-start of Japanese reactors, are favourable factors for future prices.  A small number of electric utilities 
worldwide buy uranium for nuclear power plants, and long-term supply contracts are key to making 
decisions to actually proceed to the production stage. 
 
Unique political, technological and environmental factors affect the nuclear industry and the industry is 
subject to public opinion risks which impact on the demand for nuclear power and increase the regulation of 
the nuclear power industry.  Accidents at a nuclear reactor have had a significant impact on the continuing 
acceptance of nuclear energy and the future prospects for nuclear generation, with a material adverse effect 
on uranium prices. 
 
China is the supplier of over 90% of REEs and is capable of setting world prices for the different elements. 
As long as it can supply its own needs, China has no need to set these prices at a level which would 
encourage additional world supply. Some REEs are a by-product of the processing of uranium oxides and 
will be recovered based on the marginal recovery cost versus selling price. 
 
Because the Corporation expects to rely on the sales value of the uranium and rare metals in its mineral 
deposits, that value will fluctuate as the price of these metals increase or decrease.  The selling price is set in 
US dollars, whereas operating costs will be in Canadian dollars. Exchange rates have recently been volatile 
and will affect the net proceeds from operation. The capital cost of a production plant is substantial and a 
sustained period of declining uranium and rare metals and minerals prices would materially and adversely 
affect the Corporation’s financial performance, financial position, results of operations and the value of its 
mineral properties. 
 
Controlling Shareholder 
 
Tom Drivas, a Director and CEO of the Corporation indirectly owns over 80% of outstanding capital of the 
Corporation.  This may have an adverse impact on the liquidity of the Common Shares, may affect the ability 
to raise additional financing, and would make it very difficult for Shareholders to replace incumbent 
management in the near future.   
 
General Risks 
 
In addition to the risks specific to the Corporation outlined above, there are general risks that apply to 
companies in the exploration or mining of metals in Canada. Some of these are: 

 Aboriginal land claims and aboriginal rights affecting mineral properties.  
 Uncertainty of title resulting from possible disputes or surveys or insufficient work performed on properties in 

order to maintain title. 
 Environmental regulations and governmental regulatory requirements may preclude the development of a 

project, may result in delays and, or, increased costs to comply. 
 There have been no sales of Common Shares of the Corporation in the 12 months preceding the date of the 

Listing Statement, or are to be sold, by the Corporation or any Related Person.   
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Securityholder Risk 

Holders of the Corporation’s Common Shares are not subject to the risk of having to make an additional 
contribution beyond the price of the security, as the shares are issued as fully paid. The Corporation is not 
aware of any risk to a securityholder not set out above.  

18. Promoters 

Tom Drivas and Canada Enerco Corp. should be considered the promoters of the Corporation in that Mr. 
Drivas founded the Corporation, serves as its President and Chief Executive Officer and controls CEC, the 
largest Shareholder of the Corporation, with 33,984,000 Common Shares.  To date, Mr. Drivas is the 
primary promoter of the Corporation’s activities. 

As set out in Item 18, Mr. Drivas is compensated for acting as President and Chief Executive Officer of the 
Corporation and not as a Promoter. The Corporation has not engaged any person or company to act as a 
promoter on its behalf.  

19. Legal Proceedings 

The Corporation is not involved in any outstanding, threatened or pending litigation that would have a 
material adverse effect on the Corporation. 

Since the formation of the Corporation to the date hereof, management knows of no: 

 (i) penalties or sanctions imposed against the Corporation by a court relating to provincial or 
territorial securities legislation or by a securities regulatory authority; 

 (ii) other penalties or sanctions imposed by a court or regulatory body against the Corporation 
necessary to be disclosed for the Listing Statement to constitute full, true and plain 
disclosure of all material facts relating to the Corporation; and 

 (iii) settlement agreements the Corporation entered into before a court relating to provincial or 
territorial securities legislation or with a securities regulatory authority. 

20. Interest of Management and Others in Material Transactions 

Tom Drivas, President, CEO and a director of the Corporation controls CEC which in turn controls the 
Corporation.  Reference is made to the headings “Narrative Description of the Business”, “Principal 
Shareholders”, “Promoters”, and “Risk Factors – Controlling Shareholder”.  No other informed person 
(within the meaning of applicable securities laws) of the Corporation, and no Director or Officer, or any of 
their respective associates or affiliates, has had any material interest, direct or indirect, by way of beneficial 
ownership of securities or otherwise, in any transaction since the inception date of the Corporation. 

21. Auditors, Transfer Agents and Registrars 

Wasserman Ramsay, Chartered Accountants, 3601 Hwy 7 East, Suite 1008, Markham, Ontario, L3R 0M3 
are the auditors of the Corporation.  

The registrar and transfer agent for the Corporation’s common shares is Equity Financial Trust Company, 
200 University Avenue, Suite 400, Toronto, Ontario M5H 4H1.  In addition to Toronto, the transfer agent 
maintains offices in Vancouver, Calgary and Montreal.  
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22. Material Contracts 

Other than as disclosed in this Listing Statement, the Corporation has not entered into any material contracts, 
other than contracts entered into in the ordinary course of business. 

Copies of the following material contracts relating to the acquisition of the Elliot Lake Property are available 
on SEDAR at www.sedar.com: 

(a)  the CEC Vending Agreement; 

(b) the Patrie Agreement; 

(c) the Denison Agreement; 

(d) the Royalty Agreement; and 

(e) the EMC Agreement. 

23. Interest of Experts 

The following persons or companies whose profession or business gives authority to the report, valuation, 
statement or opinion made by the person or company are named in this Listing Statement as having prepared 
or certified a report, valuation, statement or opinion. 

Al Workman and Kurt Breede are the Authors of the Technical Report regarding Elliot Lake and each is a 
“qualified person” as defined in NI 43-101.  The Authors and WGM have not held, received or are to receive 
any registered or beneficial interest, direct or indirect, in any securities of the Corporation or its associates or 
affiliates. 

Wasserman Ramsay, Chartered Accountants, are the auditors of the Corporation and are independent within 
the meaning of the Rules of Professional Conduct of the Institute of Chartered Professional Accountants of 
Ontario.  

Gardiner Roberts LLP is Legal Counsel to the Corporation.  As of the date hereof the partners and associates 
of Gardiner Roberts LLP, as a group, beneficially own, directly or indirectly, less than 1% of the issued and 
outstanding Common Shares of the Corporation. 

24. Other Material Facts 

With the exception of the item below relating to Elliot Lake, which might be considered material,, there are 
no other material facts about the Corporation that are not disclosed under any other items and are necessary 
in order for this Listing Statement to contain full, true and plain disclosure of all material facts relating to the 
Corporation. 

Elliot Lake 

On May 21, 2014 Appia received a copy of a letter from the City of Elliot Lake appealing to the Provincial 
Mining Recorder to intervene in Appia's refusal to sign any "Consent to the Disposition of Surface Rights" in 
respect of certain of its staked mining claims in Elliot Lake required to provide access to a 
proposed lakefront cottage lot development.  
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In June 2013 Appia met with the Cottage Lot Program planning body, Elliot Lake Retirement Living, and 
advised them in particular of the concern that the cottage lots facing Quirke Lake and backing on to Teasdale 
Lake would be in close proximity to the intended development site for mining its Teasdale Lake Zone 
mineral resources, and that the proposed creation of these lots should be reconsidered.   

Appia intends to protect its rights under the Mining Act.   At this time, any effect of the City's action is 
indeterminable. 

25. Financial Statements 

The unaudited condensed interim financial statements of the Corporation prepared by management for the 
three months ended December 31, 2013 and the audited financial statements for the Corporation for the years 
ended September 30, 2013, September 30, 2012 and September 30, 2011 are attached to and form part of this 
Listing Statement as APPENDIX “B”.  

 

CERTIFICATE OF THE CORPORATION 

Pursuant to a Resolution duly passed by its Board of Directors, Appia Energy Corp. hereby applies for the 
listing of its Common Shares on CSE. The foregoing contains full, true and plain disclosure of all material 
information relating to Appia Energy Corp. 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, Ontario 

this 2nd day of June, 2014 

“Tom Drivas”       “Michael D’Amico” 
             
Tom Drivas       Michael D’Amico 
Chief Executive Officer      Chief Financial Officer 

“Frank van de Water”      “Thomas Skimming” 
             
Frank van de Water      Thomas Skimming 
Director       Director 
 

 Promoter 

Canada Enerco Corp. 

“Tom Drivas”        
            
Anastasios (Tom) Drivas 
President 


