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ITEM 1:   GENERAL 

1.1 Effective Date of Information 

All information in this Listing Statement is as of October 14, 2014 unless otherwise indicated. 

1.2 Forward Looking Statements 

Cautionary Statement Regarding Forward-Looking Statements 

This Listing Statement contains “forward-looking statements” concerning anticipated developments and 
events that may occur in the future.  All statements, other than statements of historical fact, are forward 
looking statements. Forward-looking statements include, but are not limited to, statements with respect to: 

• the future price of copper and gold; 

• the estimation of mineral resources; 

• the timing and amount of estimated future production, costs of production, capital expenditures, 
costs and timing of the development of new deposits; 

• the estimates of expected or anticipated economic returns from a mining project, as reflected in 
feasibility studies or other reports prepared in relation to development of projects; 

• future sales of the metals, concentrates or other products produced by the Company; 

• success of exploration activities; 

• permitting time lines; 

• currency fluctuations; 

• requirements for additional capital; 

• government regulation of mining operations; 

• environmental risks; 

• unanticipated reclamation expenses; 

• title disputes or claims; 

• limitations on insurance coverage; and 



 
FORM 2A – LISTING APPLICATION 

July 6, 2010 
Page 4 

 
 
 

• the Company’s plans and expectations for its properties. 

In certain cases, forward-looking statements can be identified by the use of words such as “plans”, “expects” 
or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, 
“anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or state 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 and other factors which may 
cause the actual results, performance or achievements of the Company to be materially different from any 
future results, performance or achievements expressed or implied by the forward-looking statements.  Such 
factors include, among others: 

• inherent uncertainties and risks associated with mineral exploration; 

• uncertainties related to the availability of future financing necessary to undertake activities on 
Copperbank’s properties; 

• risks associated with Copperbank having no history of earnings or production revenue; 

• uncertainties related to the possible recalculation of, or reduction in, the Company’s mineral 
resources and any reserves; 

• uncertainties related to the outcome of studies to be undertaken by Copperbank; 

• uncertainties relating to fluctuations in mineral prices; 

• the risk that Copperbank’s title to its properties could be challenged; 

• risks related to Copperbank’s ability to attract and retain qualified personnel; 

• uncertainties related to general economic conditions; 

• uncertainties related to global financial conditions; 

• risks related to the integration of businesses and assets acquired by Copperbank; 

• uncertainties related to the competitiveness of the industry; 

• risks  associated  with  Copperbank  being  subject  to  government  regulation,  including  changes  
in regulation; 

• risks associated with Copperbank being subject to environmental laws and regulations, including a 
change in such regulation; 
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• risks associated with Copperbank’s need for governmental licenses, permits and approvals; 

• uninsured risks and hazards; 

• risks associated with fluctuations in foreign exchange rates; 

• risks related to default by joint venture parties, contractors and agents; 

• inherent risks associated with litigation; 

• risks associated with potential conflicts of interest; 

• uncertainties related to Copperbank’s limited operating history; 

• risks related to Copperbank’s lack of a dividend history; 

• risks relating to short term investments; and 

• uncertainties related to fluctuations in Copperbank’s share price; 

as well as those factors discussed below at “Risk Factors” in this Listing Statement and in the documents 
incorporated by reference herein. 

Although the Company 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 not to be as anticipated, estimated or intended.  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.  These forward-looking statements are made as of the date 
of this Listing Statement and, other than as required by applicable securities laws, the Company assumes 
no obligation to update or revise them to reflect new events or circumstances. 

Notice Regarding Presentation of Mineral Resource Estimates 

In accordance with applicable Canadian securities regulatory requirements, all mineral resource estimates 
of Copperbank in this Listing Statement have been prepared in accordance with National Instrument 43-
101 – Standards of Disclosure for Mineral Projects (“NI 43-101”), classified in accordance with the 
Canadian Institute of Mining Metallurgy and Petroleum’s “CIM Standards on Mineral Resources and 
Reserves Definitions and Guidelines” (the “CIM Guidelines”). 

Copperbank uses the terms “mineral resources”, “measured mineral resources”, “indicated mineral 
resources” and “inferred mineral resources”.  While those terms are recognized by Canadian securities 
regulatory authorities under the CIM Guidelines, they are not recognized by the U.S. Securities and 
Exchange Commission (“SEC”).  Pursuant to the CIM Guidelines, mineral resources have a higher degree 
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of uncertainty than mineral reserves as to their existence as well as their economic and legal feasibility.  
Inferred mineral resources, when compared with measured or indicated mineral resources, have the least 
certainty as to their existence, and it cannot be assumed that all or any part of an inferred mineral resource 
will be upgraded to an indicated or measured mineral resource as a result of continued exploration.  Pursuant 
to NI 43-101, inferred mineral resources may not form the basis of any economic analysis, including any 
feasibility study.  Accordingly, investors are cautioned not to assume that all or any part of a mineral 
resource exists, will ever be converted into a mineral reserve, or is or will ever be economically or legally 
mineable or recovered. 

1.3 Currency 

Unless otherwise indicated, all references to “$”, “CDN$” or “dollars” in this Listing Statement refer to 
Canadian dollars. The Company’s accounts are maintained in Canadian dollars. 

1.4 Accounting Principles 

All financial information in this Listing Statement is prepared in accordance with International Financial 
Reporting Standards. 

ITEM 2: CORPORATE STRUCTURE 

2.1 Names, Address and Incorporation 

Copperbank was created on October 21, 2014 as a result of a plan of arrangement involving Choice Gold 
Corp. (“Choice”), 0999279 B.C. Ltd. (“IEC Spinco”) a spin-off of International Enexco Ltd. (“Enexco”), 
and 1016777 B.C. Ltd. (“FMM Spinco”), a spin-off of Full Metal Minerals Ltd. (“FMM”), pursuant to 
which Choice, IEC Spinco and FMM Spinco were merged, with the same effect as if they had been 
amalgamated pursuant to Section 269 of the Business Corporations Act (British Columbia), provided that 
the legal existence of IEC Spinco did not cease and IEC Spinco survived the amalgamation. 

The head office and principal address of the Company is located at Suite 2706-1011 West Cordova Street, 
Vancouver, British Columbia, V6C 0B2 and the registered and records office of the Company is located at 
Suite 2080-777 Hornby Street, Vancouver, British Columbia, V6Z 1S4.  Copperbank is a reporting issuer 
in British Columbia, Alberta, Ontario, Northwest Territories and the Yukon Territory. 

Choice was listed on the CSE under the symbol “CHF” and was a reporting issuer in British Columbia, 
Alberta and Ontario. IEC Spinco was not listed on any exchange, and was a reporting issuer in British 
Columbia and Alberta. Enexco, the former parent of IEC Spinco was listed on the TSX Venture Exchange 
under the symbol “IEC’V” until June 6, 2014 when it was acquired by Denison Mines Corp. FMM is listed 
on the TSX Venture Exchange under the symbol “FMM” and is a reporting issuer in British Columbia, 
Alberta, Ontario, Northwest Territories and the Yukon Territory. 
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2.2 Intercorporate Relationships 

The corporate structure of the Company and its material subsidiaries as at the date of this Listing Statement 
is as follows: 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

As noted above, Choice, IEC Spinco and FMM completed a plan of arrangement (the “Plan of 
Arrangement”) on October 21, 2014 in accordance with the terms of an arrangement agreement dated June 
2, 2014, as amended September 5, 2014 (the “Arrangement Agreement”) between Choice, FMM, Enexco 
and IEC Spinco. 

On October 20, 2014, being the business day immediately prior to the effective date of the Plan of 
Arrangement (the “Effective Date”), FMM completed certain ‘pre-arrangement steps’ as follows: 

(a) Full Metals Minerals (USA), Inc., a wholly owned Alaska subsidiary of FMM, transferred 
certain assets and liabilities associated with the Pyramid copper project, as more 
particularly described in the Arrangement Agreement (the “FMM Transferred Assets”), to 
Copperbank Resources Alaska Inc. (“FMM Subco”), a wholly owned Alaska subsidiary of 
1016079 B.C. Ltd. (“FMM Spinco Sub”), a wholly owned subsidiary of FMM Spinco, at 
a purchase price equal to the fair market value of the FMM Transferred Assets payable 
through the assumption of the certain liabilities of FMM and FMM USA relating to the 
Pyramid Copper project (the “FMM Subco Liabilities”) and the issuance of a demand 
promissory note by FMM Subco to FMM USA in an amount equal to the fair market value 
of the FMM Transferred Assets, less the amount of the FMM Subco Liabilities (the 
“Demand Note”); 

Enexco 
International Inc. 

(Nevada) 

Copperbank Resources Corp. 
(British Columbia) 

100% 

1016079 B.C. 
Ltd. (British 
Columbia) 

100% 

100% 

Copperbank 
Resources Alaska 

Inc. (Alaska) 
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(b) FMM USA reduced the capital of its shares by an amount equal to the Demand Note and 
delivered the Demand Note to FMM in satisfaction of the amount reduced from capital; 

(c) FMM subscribed for a number of FMM Spinco Shares as was equal to the number of then 
outstanding FMM Shares, less one, with the aggregate subscription price for such FMM 
Spinco Shares being equal to the amount of the Demand Note which was delivered to FMM 
Spinco in satisfaction of the subscription price. 

(d) FMM Spinco subscribed for 100 additional shares of FMM Spinco Sub with the aggregate 
subscription price for such shares being equal to the amount of the Demand Note which 
was delivered to FMM Spinco Sub in satisfaction of the subscription price. 

Following the completion of the steps above, the total number of outstanding common shares of FMM 
Spinco was equal the total number of outstanding shares of FMM (“FMM Shares”) immediately prior to 
the effective time on the Effective Date of the Plan of Arrangement (the “Effective Time”). 

On the Effective Date, Choice, FMM, IEC Spinco and FMM Spinco completed the Plan of Arrangement, 
which provided for the following general steps to occur and be deemed to occur, in the order and timing set 
out in the Plan of Arrangement: 

1. Dissenting Shares. Choice common shares (“Choice Shares”) and IEC Spinco common shares (“IEC 
Spinco Shares”) held by dissenting shareholders (“Dissenting Shareholders”) were deemed to be 
transferred by the holder thereof to Choice and IEC Spinco, respectively and the FMM Shares held by 
Dissenting Shareholders were deemed to be transferred by the holder thereof to FMM, and thereupon 
such Dissenting Shareholder ceased to have any rights as a shareholder of Choice, FMM or IEC Spinco, 
other than the right to be paid the fair value of such holder’s shares in accordance with the Plan of 
Arrangement. 

2. Reorganization of FMM Share Capital. The authorized share capital of FMM was reorganized as 
follows: (i) the authorized capital of FMM and its notice of articles and articles was altered (A) to 
rename and re-designate the FMM Shares as class C shares, and (B) to create an unlimited number of 
class A shares (the “FMM Class A Shares”), (ii) FMM undertook a reorganization of capital as follows: 
(A) each issued and outstanding class C Share (other than FMM Shares held by Dissenting 
Shareholders) was deemed to be exchanged for (1) one (1) FMM Class A Share, and (2) one (1) FMM 
Spinco Share, (B) the authorized but unissued class C Shares were cancelled and the authorized capital 
of FMM was changed by deleting the class C Shares as a class of shares of FMM; and (C) the amount 
added to the stated capital of the FMM Class A Shares was the excess, if any, of (1) the paid-up capital 
of the FMM Class A Shares (other than FMM Shares held by Dissenting Shareholders) immediately 
prior to the Effective Time, less (2) the fair market value of the FMM Spinco Shares distributed to 
shareholders of FMM; and (iii) FMM Spinco issued to each holder of FMM Spinco Shares, one 
‘arrangement warrant’ (an “FMM Arrangement Warrant”), entitling the holder to acquire one additional 
FMM Spinco Share, for each FMM Spinco Share held. 
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3. FMM Options. Outstanding stock options of FMM (the “FMM Options”) were deemed to have been 
exchanged for (a) a replacement FMM Option that is exercisable to acquire FMM Class A Shares in 
place of FMM Shares but otherwise remain unchanged and (b) an option to acquire FMM Spinco Shares 
(an “FMM Spinco Option”) to purchase that number of FMM Spinco Shares as is equal to the number 
of FMM Shares issuable under the FMM Options and with all other terms remaining unchanged from 
those the apply to the FMM Options. 

4. Amalgamation. Choice, IEC and FMM Spinco merged to form the Company with the same effect as if 
they were amalgamated under section 269 of the Business Corporations Act (British Columbia), except 
that the legal existence of IEC Spinco did not cease and IEC Spinco survived the amalgamation, and 
on the amalgamation, among other things: 

(a) each issued and outstanding Choice Share was exchanged for a common share of Copperbank (the 
“Copperbank Shares”), on the basis of one (1) Copperbank Share for each one (1) Choice Share held; 

(b) each issued and outstanding FMM Spinco Share was exchanged for Copperbank Shares, on the basis 
of two (2) Copperbank Shares for each one (1) FMM Spinco Share held; 

(c) each issued and outstanding IEC Spinco Share was exchanged for Copperbank Shares, on the basis 
of 8.8 Copperbank Shares for each one (1) IEC Spinco Share held; 

(d) the options and warrants of each of Choice, FMM Spinco and IEC Spinco, were converted or 
exchanged into options and warrants of Copperbank (the “Copperbank Convertible Securities”), as 
follows: 

(i) each outstanding FMM Spinco Option was exchanged for an option of Copperbank (a 
“Copperbank Option”), on the same terms and conditions as were applicable to such options 
immediately before the amalgamation under the agreement evidencing the grant thereof, (the 
Copperbank Option shall not expire solely as a result of the holder thereof ceasing to be 
employed or engaged as a consultant, officer or director of Copperbank and is only exercisable 
until April 21, 2015, notwithstanding the terms on which the FMM Spinco Option was originally 
issued) the number of Copperbank Shares  equal to the product of: (A) the number of FMM 
Spinco Shares subject to such FMM Spinco Option immediately before the amalgamation and 
(B) two (2). The exercise price per Copperbank Share subject to any such Copperbank Option is 
an amount equal to the quotient of (A) the exercise price per FMM Spinco Share subject to such 
FMM Spinco Option immediately before the amalgamation divided by (B) two (2); 

(ii) each outstanding stock option of IEC Spinco (the “IEC Spinco Options”) was exchanged for a 
Copperbank Option to acquire, on the same terms and conditions as were applicable to such IEC 
Spinco Option immediately before the Effective Time under the agreement evidencing the grant 
thereof, (the Copperbank Option shall not expire solely as a result of the holder thereof ceasing 
to be employed or engaged as a consultant, officer or director of Copperbank and is only 
exercisable until April 21, 2015, notwithstanding the terms on which the IEC Spinco Option was 
originally issued) the number of Copperbank Shares  equal to the product of: (A) the number of 
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IEC Shares subject to such IEC Spinco Option  immediately before the Effective Time and (B) 
8.8. The exercise price per Copperbank Share subject to any such Copperbank Option is amount 
equal to the quotient of (A) the exercise price per IEC Spinco Share subject to such IEC Spinco 
Option immediately before the Effective Time divided by (B) 8.8;  

(iii) each outstanding share purchase warrant of Choice was exchanged for share purchase warrant 
of Copperbank exercisable at a price of $0.10 per Copperbank Share (pre-consolidation) until 
October 21, 2019 (an “Arrangement Warrant”) and the share purchase warrants of Choice were 
thereafter be cancelled and ceased to be outstanding; 

(iv) each outstanding share purchase warrant of IEC Spinco (the “IEC Spinco Warrants”) was 
exchanged for a share purchase warrant of Copperbank (“Copperbank Warrants”) to acquire, on 
the same terms and conditions as were applicable to such IEC Spinco Warrant immediately 
before the Effective Time under the agreement evidencing the grant thereof, the number of 
Copperbank Shares equal to the product of: (A) the number of IEC Spinco Shares subject to such 
IEC Spinco Warrant immediately before the Effective Time and (B) 8.8. The exercise price per 
Copperbank Share subject to any such Copperbank Warrant is an amount equal to the quotient 
of (A) the exercise price per IEC Spinco Share subject to such IEC Spinco Warrant immediately 
before the Effective Time divided by (B) 8.8; 

(v) each outstanding FMM Arrangement Warrant were exchanged for one Arrangement Warrant 
and the FMM Arrangement Warrants were thereafter be cancelled and ceased to be outstanding; 
and 

(vi) each outstanding arrangement share purchase warrants of IEC Spinco were exchanged for 4.4 
Arrangement Warrants and arrangement share purchase warrants of IEC Spinco were thereafter 
be cancelled and ceased to be outstanding. 

5. Consolidation. The authorized and issued capital of Copperbank was altered by consolidating all of the 
authorized Copperbank Shares, both issued and unissued, on the basis of five (5) Copperbank Shares 
without par value being consolidated into one (1) Copperbank Share without par value. All Copperbank 
Convertible Securities were adjusted such that the number of Copperbank Shares issuable upon the 
exercise of the Copperbank Convertible Securities was divided by five (5) and the exercise price of 
such Copperbank Convertible Securities was multiplied by five (5), but all other terms of the 
Copperbank Convertible Securities remained the same. 

Except as described above, the Company is not requalifying following a fundamental change, nor is any 
fundamental change proposed. The Company is not proposing any acquisition, merger, re-organization or 
arrangements at this time. 



 
FORM 2A – LISTING APPLICATION 

July 6, 2010 
Page 11 

 
 
 

ITEM 3: GENERAL DEVELOPMENT OF THE BUSINESS 

3.1 Three Year History 

Copperbank is a junior mineral exploration stage company engaged in investigation, acquisition, 
exploration and development of mineral properties and the advancement of the Contact copper project, 
located in Nevada (the “Contact Project”) and the Pyramid copper project located in Alaska (the “Pyramid 
Project”). 

The following is a summary of key developments in the Company’s business, including significant 
acquisition, that have occurred in the last three years relating to the Contact Project and the Pyramid Project. 

Mineral Properties 

Contact Project 

Copperbank currently owns a 100% interest in the Contact Project located in Elko County, Nevada.  

On January 28, 1998, Enexco entered into a joint venture agreement with Golden Phoenix Minerals Inc. 
("Golden Phoenix") of Minnesota to commence exploration of Contact Project located in Elko County, 
Nevada. Upon completion of work totalling US $2,600,000 and payments to Enexco totalling US $313,000, 
Golden Phoenix was to be entitled to a 60% interest in the Contact Project, with an option to purchase an 
additional 20% interest for US $5,000,000, and the remaining 20% interest for US $10,000,000 (or 
$2,500,000 for each 1% of the 4% net smelter royalty Enexco may convert its remaining 20% interest into 
under the terms of the Agreement). During the year ended December 31, 2001, Golden Phoenix stopped 
making their US $4,000 monthly payments to Enexco and was in default as a result. In October 2003, 
Golden Phoenix made a payment of US $118,000 to bring the option payments up to date, and resumed 
making US $4,000 monthly payments. On December 23, 2004, Enexco received from Golden Phoenix 
notice of termination of the joint venture agreement and Enexco reacquired a 100% interest in the Contact 
Project. 

On July 6, 2006, Enexco acquired from Golden Phoenix Minerals Inc. ("Golden Phoenix") the Red Metal 
claims, which claims are contiguous to the Contact Project. As consideration for a 100% interest in the Red 
Metal claims, Enexco issued to Golden Phoenix, 100,000 Enexco shares fair valued at $1.10 per share, and 
released Golden Phoenix of all claims by Enexco.  

On September 22, 2011, Enexco acquired from Allied Nevada Gold Corp. ("Allied Nevada") a certain 
number of claims, including patented claims that adjoin the Contact Project. As consideration for a 100% 
interest in the claims, Enexco issued to Allied Nevada, 3,225,806 Enexco shares fair valued at $0.31 per 
share.  

On January 24, 2011 and June 27, 2011, Enexco acquired a further five lots in the Contact Project area for 
US$9,650.  
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The Contact Project currently comprises approximately 15,000 acres within 155 patented claims and 287 
unpatented lode claims. 

On October 1, 2013, Enexco announced positive results from the Contact PFS which was prepared by Hard 
Rock Consultants, LLC (HRC) of Golden Colorado. The Contact PFS is available under Copperbank’s 
profile on SEDAR at www.sedar.com and sections therefrom are incorporated into this Listing Statement 
by reference as described below at “Material Mineral Projects”. The Contact PFS supersedes a prior pre-
feasibility study completed in 2010 and a mineral resource estimate completed in 2012. 

On June 5, 2014, Enexco completed pre-transaction reorganization steps noted below at “Reorganizations” 
resulting in the transfer of all of the issued and outstanding securities of Enexco International Inc. to IEC 
Spinco.  

Pyramid Project 

Effective June 30, 2010, FMM USA amended the exploration agreement with option to lease with the Aleut 
Corporation (“TAC”) signed on January 5, 2007 to acquire a 100% interest in subsurface mineral rights 
covering the Pyramid and Unga-Popof projects. TAC is an Alaska Regional Native Corporation. The 
revised terms, which pertain to the Pyramid Project, are set out in a new agreement and extend the original 
term of the Exploration Agreement to December 31, 2017. Under the Exploration Agreement, FMM USA 
must fulfill the following:  

(a) pay an aggregate of US$345,000 in cash payments as follows:  
(i) US$35,000 on or before January 1, 2011 (paid)*; 
(ii) US$40,000 on or before January 1, 2012 (paid)*; 
(iii) US$45,000 on or before January 1, 2013 (paid)*; 
(iv) US$50,000 on or before January 1, 2014 (paid)*; 
(v) US$55,000 on or before January 1, 2015; 
(vi) US$60,000 on or before January 1, 2016; and 
(vii) US$60,000 on or before January 1, 2017. 
* Paid by Antofagasta Minerals S.A. – see discussion below  

(b) incur aggregate exploration expenditures of US$4,500,000 on the Pyramid Project as follows:  
(i) US$300,000 on or before December 31, 2010 (incurred)*; 
(ii) US$300,000 on or before December 31, 2012 (incurred)*; 
(iii) US$400,000 on or before December 31, 2013 (incurred)*; 
(iv) US$500,000 on or before December 31, 2014 (incurred)*  
(v) US$1,000,000 on or before December 31, 2015 (incurred)*; 
(vi) US$1,000,000 on or before December 31, 2016 (incurred)*  
(vii) US$1,000,000 on or before December 31, 2017 (incurred)*  
* Requirements met by Antofagasta Minerals S.A. (“Antofagasta”), see below 

http://www.sedar.com/
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FMM USA also has an annual obligation to make a US$20,000 per year payment to TAC for use of rock, 
sand, gravel and similar materials. 

At any time prior to December 31, 2017, FMM USA may enter into a mining lease with TAC. Upon entry 
into the mining lease, FMM USA will make annual advanced royalty payments escalating from US$25,000 
in the first year, to US$400,000 on the 16th anniversary and subsequent years. In the event of FMM USA 
delivering a feasibility study, FMM will issue 500,000 common shares to TAC, subject to approval from 
the TSX Venture Exchange. Upon commencement of commercial production, FMM USA will pay a net 
smelter returns royalty to TAC of 2.5% for all commodities except for gold and other precious metals. For 
gold and other precious metals, FMM USA will pay a sliding scale net smelter return royalty of 2% to 5% 
depending on the price of gold. At the price of gold on the date of this Listing Statement, the net smelter 
return royalty would be 5%. 

On August 6, 2010, FMM and FMM USA entered into an option agreement with Antofagasta to explore 
the Pyramid Project. Antofagasta Minerals acquire the right earn an initial 51% interest by fulfilling the 
following:  

(a) paying an aggregate of US$200,000 in cash to FMM by August 20, 2014 (received); and 
(b) incurring an aggregate of US$6,000,000 in exploration expenditures on the Pyramid 

Project by August 20, 2014 (incurred).  

Antofagasta completed all required cash payments and exploration expenditures and therefore earned a 
51% interest in the Pyramid Project.  

Antofagasta had the right to earn an additional 14% interest in the Pyramid Project, for a total aggregate of 
65% interest in the Pyramid Project, by preparing and delivering at its sole cost, a scoping study costing a 
minimum of US$4,000,000 in expenditures. Antofagasta could then earn an additional 15% interest, for a 
total aggregate of 80% interest in the Pyramid Project, by funding at its sole cost a feasibility study on the 
Pyramid Project. As of the date of this Listing Statement, Antofagasta had not earned any additional interest 
in the Pyramid Project per the above and continued to hold a 51% interest in the Pyramid Project. 

On March 4, 2014 (the “Assignment Date”), FMM, FMM USA and Antofagasta entered into an assignment 
agreement dated March 4, 2014 (the “Pyramid Project Assignment Agreement”) pursuant to which FMM 
USA could re-acquire the 51% interest in the Pyramid Project previously earned by Antofagasta, and the 
August 6, 2010 option agreement would be terminated. As consideration for same, FMM USA is obligated 
to pay an aggregate of US$5,500,000 in cash to Antofagasta as follows: 

(a) US$3,000,000 due on or before the fifth anniversary of the Assignment Date; and 
(b) US$2,500,000 due upon completion of a positive, bankable feasibility study. 

Pursuant to the Pyramid Project Assignment Agreement, the payment of the consideration may be 
accelerated into certain events, including a failure of FMM USA to maintain the underlying agreements 
relating to the Pyramid Project in good standing and a disposition of FMM USA or its interests in the 
Pyramid Project, including in relation to the Arrangement.  
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Antofagasta waived the application of such right of acceleration in relation to the Arrangement and released 
FMM and FMM USA from their obligations under the Pyramid Project Assignment Agreement, pursuant 
to a consent dated September 11, 2014, and Copperbank and FMM Subco entered into an assignment and 
assumption agreement with Antofagasta assuming the obligations of FMM and FMM USA pursuant to the 
Pyramid Project Assignment Agreement. 

On July 15, 2010, FMM USA and TDX Pyramid LLC (“TDX Pyramid”), an affiliate of an Alaska Native 
Village Corporation, signed an exploration agreement with option to lease covering surface lands at the 
Pyramid Project. Under this agreement, FMM USA must make an initial option payment of US$15,000 
(paid by Antofagasta) upon the effective date of the agreement, and annual cash payments totaling 
US$171,000 over seven years, of which US$52,000 has been paid from 2012 through 2014 (paid by 
Antofagasta Minerals S.A.). At any time prior to December 31, 2016, FMM USA may enter into a lease 
agreement with TDX Pyramid. On or before the effective date of the lease and then on or before each annual 
anniversary during the term of the lease until there is commercial production, FMM USA shall pay to TDX 
Pyramid an annual rental equal to 10% of the fair market value of the lease area. After commercial 
production has commenced, FMM USA will pay TDX Pyramid an annual rental equal to 10% of the fair 
market value of the lease area, provided, however, that in no event shall the annual rental be less than 
US$75,000. 

On August 5, 2011, FMM USA and Shumagin Corporation, an Alaska Native Village Corporation, signed 
an agreement for a surface rights mining exploration agreement and option to lease in respect of the Pyramid 
Project to be effective as of January 1, 2011. The agreement terms include annual cash payments totaling 
US$290,000 through December 31, 2017 (US$70,000 paid, US$30,000 of which was paid by Antofagasta 
Minerals S.A.).  

At any time prior to December 31, 2017, FMM USA may enter into a lease agreement with Shumagin 
Corporation. Upon the effective date of the lease and then on or before each annual anniversary during the 
term of this lease until there is commercial production, FMM USA shall pay to Shumagin Corporation an 
annual rental equal to 10% of the fair market value of the lease area. After commercial production has 
commenced, FMM USA will pay Shumagin Corporation an annual rental equal to 10% of commercial 
production fair market value of the lease area. FMM USA shall hire an Alaskan MAI Appraiser to prepare 
an appraisal stating the fair market value of the lease area at least 120 days prior to the beginning of the 
initial term when commercial production commences.  

Shumagin provided its consent to the transfer of the surface rights mining exploration agreement and option 
to lease to FMM Subco, in relation to the Arrangement, provided that FMM Subco assumed and agreed to 
perform the obligations of FMM USA pursuant thereto, FMM Subco certified its capability to perform such 
obligations of FMM USA, FMM Subco’s chairman being Gianni Kovacevic and CEO being Robert 
McLeod, and Choice having completed a financing of at least $1.5 million. On the Effective Date, 
Copperbank executed a guarantee of FMM Subco’s obligations in relation to the surface rights mining 
exploration agreement and option to lease. 

Each of the underlying agreements relating to the Pyramid Project with TAC, TDX Pyramid and Shumagin 
Corporation was assigned to FMM Subco.  



 
FORM 2A – LISTING APPLICATION 

July 6, 2010 
Page 15 

 
 
 

Recent Financings  

On August 19, 2014, Choice completed a non-brokered private placement (the “Financing”), whereby it 
issued 79,499,750 subscription receipts at a price of $0.02 per subscription receipt, for aggregate gross 
proceeds of $1,589,995.00. Each subscription receipt was exchanged for no additional consideration into 
one Choice Share and one Choice Warrant, with each whole warrant entitling the holder to acquire one 
Choice Share until August 19, 2019, immediately prior to the Arrangement. 

Operating Revenue 

The Company has not generated operating revenue since inception other than interest income from time to 
time. Management anticipates that the Company will continue to experience net losses as a result of ongoing 
exploration and general corporate and administrative costs and expenses until such time as revenue 
generating activities are commenced. The Company’s future financial performance is dependent on many 
external factors. Circumstances and events that could materially affect Copperbank’s future financial 
performance are set out in “Risk Factors” below. 

Trends 

The Company is not currently aware of any trends, events or uncertainty that reasonably can be expected 
to have material adverse effect on the Company’s business, financial condition or results of operations, 
other than as described elsewhere in this Listing Statement. 

3.2 Significant Acquisitions and Dispositions 

With the exception of the Arrangement, no significant acquisitions or significant dispositions have been 
completed by Copperbank during the last three financial years or are contemplated.  

ITEM 4: NARRATIVE DESCRIPTION OF THE BUSINESS 

Copperbank is a junior mineral exploration company engaged in the business of acquisition, exploration 
and evaluation of natural resource properties in North America. At present, Copperbank is an exploration 
stage company with no current operating income cash flow or revenues. There is no assurance that a 
commercially viable mineral deposit exists on any of Copperbank’s mineral properties.  

Stated Business Objectives 

Copperbank is engaged in the business of copper mineral exploration and development in the United States. 
Copperbank will also seek additional properties for acquisition. The net proceeds of the Financing are 
expected be utilized for exploration activities and maintenance costs on the Contact Project and the Pyramid 
Project, future acquisitions as identified, to pay or reimburse certain liabilities of FMM Subco and 
transaction costs relating to the Arrangement and for general and administrative expenses and for general 
working capital. Copperbank reserves the right to allocate funds to different projects and uses as may be 
deemed appropriate by management where for sound business reasons, a reallocation of funds is necessary. 
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Available Funds 

The available funds of Copperbank are estimated to be approximately $1,001,403 represented as current 
assets less current liabilities (but excluding current liabilities for share issuance commitments) as set out in 
the pro forma financial statements as at June 30, 2014 attached as Schedule “A” hereto (the “Pro Formas”), 
which incorporates the release of the proceeds of the Financing, net of any commissions, and transaction 
costs associated with the Arrangement.  

Following the Arrangement, Copperbank will operate primarily in Nevada and Alaska, and intends to use 
the available funds, as at June 30, 2014, as set out in the estimates below, during the 12 months following 
the Effective Date. 

Principal Purpose of Funds 

Item Budgeted Expenditures 
Expenditures on the Contact Project $307,000 

Expenditures on the Pyramid Project $352,000 

General and Administrative Expenses for the next 12 months $231,000 

Unallocated $111,403 

Total $1,001,403 

Copperbank reserves the right to allocate funds to different projects and uses as may be deemed appropriate 
by management where for sound business reasons, a reallocation of funds is necessary.  Unallocated funds 
are expected to be added to the working capital of Copperbank and may be utilized for future acquisitions 
if and when identified. Copperbank, in order to complete its stated business objections above at “Stated 
Business Objectives”, may require additional capital which may come from a combination of existing cash 
flow, potential cash flow, equity financing and/or debt financing. There is no assurance that additional 
capital will be available to Copperbank to complete a successful exploration program or that the terms of 
such capital will be favourable. Failure to obtain additional capital could result in the delay or indefinite 
postponement of such exploration programs or loss of Copperbank’s interests in its material properties. 

Since inception, Choice, FMM and IEC Spinco have had negative operating cash flow and incurred losses. 
Copperbank’s negative operating cash flow and losses are expected to continue for the foreseeable future. 
Copperbank cannot predict when it will reach positive operating cash flow, if ever. Due to the expected 
continuation of negative operating cash flow, Copperbank anticipates its initial funds will be used to fund 
future negative operating cash flow. 

Milestones 

Copperbank plans to hold and maintain in good standing the Contact and Pyramid projects until such time 
as economic conditions merit advancement, and to evaluate other copper projects with established resources 
for acquisition.  At such time, and when sufficient funds are available, the company will initiate steps 
towards a feasibility study per the recommendations in the pre-feasibility study for the Contract Project and 
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initiate a surface exploration and sampling program as per the recommendations in the technical report for 
the Pyramid Project. Following completion of the Arrangement, Copperbank does not have sufficient funds 
to carry out the recommended work programs within such technical reports in full and will need to seek 
additional financing, via debt or equity, in order to complete the recommended work. 

Products and Operations 

Copperbank will be an exploration stage company with no producing properties and consequently will have 
no current operating income cash flow or revenues. There is no assurance that a commercially viable 
mineral deposit exists on any of Copperbank’s properties.  

A prefeasibility study has been completed on the Contact Project such that the Contact Project is now at the 
pre-feasibility stage. Copperbank’s objectives will include progressing the advancement of the Contact 
Project.  

The current technical report for the Pyramid Project contains an estimate of inferred resources present on 
the Pyramid Project. Copperbank’s objectives will include the advancement of the inferred resource 
estimate to a measured and indicated resource estimate for the Pyramid Project. 

Principal Products  

Copperbank’s principal product under exploration will be copper. Copper is a ductile metal with very high 
thermal and electrical connectivity. It is used as a conductor of heat and electricity, a building material and 
a constituent of various metal alloys. The major applications of copper are in electrical wires, roofing and 
plumbing and industrial machinery. Copper is mostly used a pure metal, but when a higher hardness is 
required it is combined with other elements to make alloys, such as brass and bronze. A small part of copper 
supply is used in production of compounds for nutritional supplements and fungicides in agriculture. Chile 
produces most of the world’s copper, with a large portion of the remaining production coming from the 
United States, Peru and China. 

Copperbank will be in the exploration stage and will not produce, develop or sell any mineral product at 
this time.  

Markets and Marketing 

Copperbank’s principal product under exploration will be copper, but Copperbank will not produce, 
develop or sell any products at this time. 

There is a worldwide copper market into which Copperbank could sell, if and when it reaches production, 
any copper produced, and, as a result, Copperbank would not expect to be dependent on a particular 
purchaser with regard to the sale of any precious metals that it produces. As Copperbank is not yet 
producing, it does not require a marketing plan or strategy. 
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Specialized Skills and Knowledge 

Various aspects of Copperbank’s business will require specialized skills and knowledge. Such skills and 
knowledge include the areas of geology, drilling, logistical planning and implementation of exploration 
programs and accounting. IEC Spinco and FMM have relied on and Copperbank may continue to rely upon 
consultants and others for exploration and development expertise. Recent activity in the resource mining 
industry has made it more difficult to locate competent employees and consultants in such fields, and may 
affect Copperbank’s ability to grow at the pace it desires. See “Risk Factors”. 

Competitive Conditions 

As a mineral exploration company, Copperbank may compete with other entities in the mineral exploration 
business in various aspects of the business including: (a) seeking out and acquiring mineral exploration 
properties; (b) obtaining the physical and human capital resources necessary to identify and evaluate 
mineral properties and to conduct exploration and development activities on such properties; and (c) raising 
sufficient capital to fund its operations.  

The mining industry is very competitive, and Copperbank may compete with other companies that have 
greater financial resources and technical facilities. Competition could adversely affect Copperbank’s ability 
to acquire suitable properties or prospects in the future or to raise the capital necessary to continue with 
operations.  

Components 

All of the raw materials Copperbank requires to carry on its business are available through normal supply 
or business contracting channels. Over the past several years, increased mineral exploration activity on a 
global scale has made some services difficult to procure, particularly skilled and experienced contract 
drilling personnel. Accordingly, it is possible that delays or increased costs may be experienced in order to 
proceed with drilling and other mineral exploration activities. Such delays could significantly affect 
Copperbank if, for example, commodity prices fall significantly, thereby reducing the opportunity 
Copperbank may have had to develop a particular project had such tests been completed in a timely manner 
before the fall of such prices. Such delays can slow down work programs, thus increasing field expenses or 
other costs (such as property payments which may have to be made before all information to assess the 
desirability of making such payment is known, or causing Copperbank to not make such a payment and 
terminate its interest in a property rather than make a significant property payment before all information 
is available). 

Intangible Property 

Copperbank does not expect to rely on the use of any intangible property, including brand names, 
copyrights, franchises, licenses, patents, software and trademarks.  
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Cycles 

Copperbank’s mineral exploration activities may be subject to seasonality due to adverse weather 
conditions including, without limitation, inclement weather, snow covering the ground, frozen ground and 
restricted access due to snow, ice or other weather related factors. 

The mining business is subject to mineral price cycles. The marketability of minerals and mineral 
concentrates is also affected by worldwide economic cycles. Fluctuations in supply and demand in various 
regions throughout the world are common. 

As Copperbank’s mining and exploration business will be in the development stage, Copperbank’s 
revenues, if any, will not currently be significantly affected by changes in commodity demand and prices. 
As it will not carry on production activities, Copperbank’s ability to fund ongoing exploration will be 
affected by the availability of financing which is, in turn, affected by the strength of the economy and other 
general economic factors. 

Economic Dependence 

Copperbank’s business, in relation to the Pyramid Project will be substantially dependent on the following 
agreements: 

(a) exploration agreement with option to lease effective June 30, 2010 between the Aleut Corporation 
and FMM USA (which will be assigned to FMM Subco on the completion of the Arrangement); 

(b) exploration agreement with option to lease effective July 16, 2010 between TDX Pyramid, LLC 
and FMM USA (which will be assigned to FMM Subco on the completion of the Arrangement); 

(c) exploration agreement with option to lease effective January 1, 2011 between the Shumagin 
Corporation and FMM USA (which will be assigned to FMM Subco on the completion of the 
Arrangement); and 

(d) assignment agreement dated March 4, 2014 between Antofagasta, FMM and FMM USA (which 
will be assigned to and assumed by Copperbank and FMM Subco on the completion of the 
Arrangement). 

In the event that any of the above agreements were terminated or amended, there could be material adverse 
effect on Copperbank’s business. 

Other than the above, Copperbank does not expect to be substantially dependent on any contract such as a 
property option agreement or a contract to sell the major part of its products or services or to purchase the 
major part of its requirements for goods, services or raw materials, or on any franchise or licence or other 
agreement to use a patent, formula, trade secret, process or trade name upon which its business depends. 

Changes to Contracts 

Copperbank does not expect to be affected in the current financial year by any renegotiation or termination 
of material or other contracts. 
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Environmental Protections 

All aspects of Copperbank’s field operations will be subject to environmental regulations and generally will 
require approval by appropriate regulatory authorities prior to commencement. Any failure to comply could 
result in fines and penalties. With all projects at the exploration stage, the financial and operational impact 
of environmental protection requirements is minimal. Enexco US has placed reclamation bonds with the 
Bureau of Land Management in Nevada in relation to potential reclamation costs for the Contact Project in 
the aggregate amount of $37,943. Should any projects advance to the production stage, then more time and 
money would be involved in satisfying environmental protection requirements. 

Employees 

Copperbank will engage consultants and employees, as needed to carry on its exploration activities. 

Foreign Operations 

Copperbank will, after the closing of the Arrangement, hold an interest in certain exploration stage mineral 
resource properties located in the United States and, as such, Copperbank’s business will be exposed to 
various degrees of political, economic and other risks and uncertainties. Copperbank’s operations and 
investments may be affected by local political and economic developments, including expropriation, 
nationalization, invalidation of government orders, permits or agreements pertaining to property rights, 
political unrest, labour disputes, limitations on repatriation of earnings, limitations on mineral exports, 
limitations on foreign ownership, inability to obtain or delays in obtaining necessary mining permits, 
opposition to mining from local, environmental or other non-governmental organizations, government 
participation, royalties, duties, rates of exchange, high rates of inflation, price controls, exchange controls, 
currency fluctuations, taxation and changes in laws, regulations or policies as well as by laws and policies 
of Canada affecting foreign trade, investment and taxation. See “Risk Factors” below. 

Lending 

Copperbank will not owe any material long term liabilities upon the closing of the Arrangement. 
Copperbank has not adopted any specific policies or restrictions regarding lending, but will ensure any debt 
activities incurred are in the best interests of Copperbank and its securityholders. In the immediate future 
in order to maintain and develop its mineral properties, Copperbank will need to raise additional capital 
which may be completed through a combination of debt and equity. 

Copperbank will hold a small portfolio of investments in other resource issuers which investments are 
currently held by Choice. Copperbank has adopted the investing policy adopted by Choice in relation to its 
investment activities. 
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Bankruptcy and Similar Procedures 

There are no bankruptcies, receivership or similar proceedings against Copperbank, nor is Copperbank 
aware of any such pending or threatened proceedings. There has not been any voluntary bankruptcy, 
receivership or similar proceedings by Copperbank since its incorporation. 

Reorganization 

Copperbank will not have completed any reorganizations or material restructuring transactions other than 
the Arrangement. 

Within the three most recently completed financial years, neither Choice nor FMM completed any 
reorganizations or material restructuring transactions except for the spinout of FMM’s 40 Mile property 
completed on July 8, 2011 by way of statutory plan of arrangement in exchange for common shares of Full 
Metal Zinc Ltd. (now named Aftermath Silver Ltd.), which were then distributed to FMM’s shareholders. 

IEC Spinco was formed in relation to the acquisition of Enexco by Denison Mines Corp., which transaction 
is described in the management information circular of Enexco dated May 2, 2014 (the “Denison 
Transaction”), a copy of which is available on IEC Spinco’s SEDAR profile at www.sedar.com. On the 
business day immediately prior to the completion of the Denison Transaction, Enexco completed a pre-
transaction reorganization whereby: (i) Enexco transferred tall of the issued and outstanding securities of 
Enexco US, on an “as is, where is” basis, to IEC Spinco, and (ii) Enexco assigned  to IEC Spinco an 
intercompany debt between Enexco and Enexco US and IEC Spinco assumed same, all in exchange for the 
issuance of a number of IEC Spinco Shares as was equal to the number of then outstanding common shares 
of Enexco, less one.  Pursuant to the Denison Transaction, all of the IEC Spinco Shares issued to Enexco 
pursuant to the pre-transaction reorganization were distributed to the shareholders of Enexco, who also 
received arrangement warrants. 

Social or Environmental Policies 

Copperbank has not adopted any specific social or environmental policies that are fundamental to its 
operations (such as policies regarding its relationship with the environment, with the communities in the 
vicinity of its mineral exploration projects or human rights policies). However, Copperbank’s management, 
with the assistance of its contractors and advisors, will ensure its ongoing compliance with local 
environmental laws in the jurisdictions in which it does business. 

ITEM 5: MINERAL PROPERTIES 

The Company has interests in mineral properties located in Nevada and Alaska.  As at June 30, 2014 and 
pursuant to the Pro Formas, these properties were carried on the Company's balance sheet as assets with a 
book value of approximately $10.4 million.  The book value consists of acquisition costs plus cumulative 
expenditures on properties for which the Company has future exploration plans.  The current book value is 
not necessarily the same as the total expenditures on each property by the Company, as part of the expenditures 
on some properties have been written down.   

http://www.sedar.com/
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Recoverability of the carrying amount of a mineral property is dependent on successful development and 
commercial exploitation, or alternatively, sale of the respective mineral properties.  The Company reviews 
its exploration and evaluation assets for indicators of impairment on a periodic basis. If such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 
loss. An impairment loss is recognized when the carrying amount of an asset or its cash generating unit 
exceeds its recoverable amount.  

For the purposes of NI 43-101, the Company’s material properties are the Contact Project and the Pyramid 
Project. None of the Company’s other mineral property interests are considered material for the purposes 
of NI 43-101.  

5.1 Contact Project 

Except as otherwise stated, the information in this section is based on the pre-feasibility study titled “NI 
43-101 Pre-Feasibility Study on the Contact Copper Project” dated October 1, 2013 (the “Contact PFS”) 
and prepared by Hard Rock Consulting LLC. References should be made to the full text of the Contact PFS 
which is available for review on SEDAR located at www.sedar.com, which contains a complete description 
of the assumptions, qualifications and procedures associated with the information in the Contact PFS. 

The information below is excerpted from the summary section of the Contact PFS. The following 
information contained in the Contact PFS is incorporated by reference into and forms an integral part of 
this Listing Statement, including the text, maps, tables, figures and charts contained within the following 
sections of the Contact PFS. 

(a) Property Description and Location; 
(b) Accessibility, Climate, Local Resources, Infrastructure and Physiography; 
(c) History; 
(d) Geological Setting and Mineralization; 
(e) Exploration; 
(f) Drilling; 
(g) Sample Preparation, Analyses and Security;  
(h) Mineral Resource Estimates; 
(i)  Mineral Reserve Estimates; 
(j) Mining Methods; 
(k) Recovery Methods; 
(l) Project Infrastructure; 
(m) Market Studies and Contracts; 
(n) Environmental Studies, Permitting and Social or Community Impact; 
(o) Capital and Operating Costs; 
(p) Economic Analysis;  and 
(q) Recommendations 

  

http://www.sedar.com/
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Summary from the Contact PFS 

The Contact PFS on the Contact Copper Project Nevada, USA was prepared by Hard Rock Consulting, 
LLC (HRC) for International Enexco, Ltd. (Enexco). The Contact PFS supports an updated Mineral 
Resource and Mineral Reserve estimate of the Contact Project and provides an up-to-date economic 
evaluation of the Contact Project. The Contact PFS has been prepared in accordance with National 
Instrument 43-101 (NI 43-101) and Form 43-101F1 (43-101F1). 

The Contact PFS updates the Mineral Resource estimate from the NI 43-101 Technical Report on the 
Contact Project (2012 RE), prepared by 3L Resources, Ltd (3L Resources), with an effective date of 
October 8, 2012. The updated NI 43-101 compliant Mineral Resource estimate contains 75 million tons at 
0.21% Cu (314 million pounds of copper) in the Measured category, and 138 million tons at 0.19% Cu (518 
million pounds of copper) in the Indicated category, for a total in Measured and Indicated Resources of 213 
million tons at 0.20% copper (Cu) (831 million pounds of copper) at a 0.07% Cu cut-off. The estimate also 
contains 13 million tons of 0.20% Cu (52 million pounds of copper) in the category of Inferred Resource. 
The updated NI 43-101 compliant Mineral Resource estimate is constrained within the Global Resource by 
a Lerchs-Grossman (LG) pit shell based on a copper price of $4.00 per pound.  

The NI 43-101 compliant Mineral Reserve estimate determined within this report contains 58 million tons 
of 0.23% Cu (263 million pounds of copper) in the Proven category and 83 million tons of 0.21 % Cu in 
the Probable category (348 million pounds of copper) for a total in Proven and Probable Reserves of 141 
million tons of 0.22% Cu (612 million pounds of copper) at a 0.07% Cu cut-off grade. The Mineral Reserves 
are extractable by conventional surface mining methods at an overall waste-to-ore ratio of 2.3:1. No Inferred 
Resources were included in the Proven or Probable Reserves, or in the economic analysis.  

The Contact Project as modeled will produce 49.2 million pounds of copper annually over a 9.4 year life. 
At a copper price of $3.20 per pound, the project cash flow generates a 25.9 % internal rate of return (IRR) 
and a $107 million net present value at an eight percent discount rate (NPV-8%) on an after-tax basis. The 
estimated capital costs are $188.9 million initially and $331 million over the life of the mine. The cash 
operating costs are estimated at $5.68 per ton of ore, or $1.73 per pound of copper produced. 

Project Overview 

The Contact Project is located west of the town of Contact, Nevada, one mile west of U.S. Highway 93, 
between the towns of Wells and Jackpot, Nevada. Copperbank’s property consists of approximately 2,650 
acres in 156 patented claims and 4,320 acres in 288 unpatented claims. Previous exploration work was 
performed by four different companies from 1967 to 2004 on an intermittent basis. Enexco commissioned 
several independent Mineral Resource estimates between 2006 and 2010. Based on these studies and 
acquisition of additional land in the Project area, Enexco conducted drilling and metallurgical programs 
from 2011 to 2013. The Contact PFS provides an updated economic model and associated Mineral Resource 
and Mineral Reserve.  
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Exploration and Geology 

Copper mineralization occurs as an intrusive-related deposit within the Contact batholith and is observed 
in quartz veins within structural zones and in the surrounding granodiorite. The copper content is highest 
in the quartz veins, particularly where chalcocite is present, but grades outward into granodiorite where 
copper minerals occur in quartz veinlets, fracture coatings and disseminations. Mineralization is in the form 
of tenorite, chrysocolla and cuprite, and lesser chalcocite and covellite. Oxidation is observed to depths of 
2,000 feet in drilling. 

Resource and Reserve 

The Contact PFS utilizes and updates the Mineral Resource estimate in the 2012 RE (Global Resource). The 
Global Resource was estimated using a three dimensional block model and inverse distance squared 
weighting. At a 0.07% Cu cut-off, material in the Measured plus Indicated categories totals 323 million tons 
at 0.19% Cu, for a total of 1.23 billion pounds of copper. At the same cut-off, 106 million tons at 0.19% Cu, 
or 393 million pounds of copper, is in the Inferred category. The Global Resource is shown in Table 1-1 for 
a 0.07% Cu cut-off. 
 

Table 1-1 Global Resource Estimate Reported at 0.07% Cu Cut-off 
 

Category Cu % Tons (000) Pounds Cu (000) 

Measured 0.20 86,609 349,900 

Indicated 0.19 236,432 879,527 

Total Measured + 
Indicated 0.19 323,041 1,229,427 

Inferred 0.19 106,303 393,321 

Notes: 
1.  The copper price of $4.00 per pound was selected for definition of mineral resources as the copper price under which the deposit 

has reasonable prospects for economic extraction. The copper price of $3.20 was selected for definition of mineral reserves and 
as the copper price over the duration of the project life, and represents 98% of the 5-year trailing price for copper as of the date 
of the Contact PFS. 

The Mineral Resource for this report is pit-constrained on the Global Resource and contained within a 
Lerchs-Grossman pit shell based on a copper price of $4.001 per pound and operating cost and recovery 
parameters as described in Section 15 of the Contact PFS. Table 1-2 shows the Mineral Resource at a 0.07% 
Cu cut-off. 
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Table 1-2 Mineral Resource Estimate Reported at 0.07% Cu Cut-off 
 

Category Cu % Tons (000) Pounds Cu (000) 
Measured 0.21 75,473 313,968 
Indicated 0.19 137,640 517,526 

Total Measured + 
Indicated 

 
0.20 

 
213,113 

 
831,494 

Inferred 0.20 12,982 52,188 

Mineral Resources which are not Mineral Reserves do not have demonstrated economic viability. The 
estimate of Mineral Resources may be materially affected by social and economic factors; environmental, 
permitting, and legal aspects are discussed in Section 4 of the Contact PFS. 

The Mineral Resource and Mineral Reserve are reported at a 0.07% Cu cut-off, which reflects the 
estimations conducted in the Contact PFS on economics, marketing and other issues relevant to an open pit 
mining and heap leaching with solvent extraction/electrowinning (SX-EW) recovery of copper. 

The Mineral Reserve was estimated from the block model. At a 0.07% Cu cut-off grade, the Mineral 
Reserve classified as Proven and Probable totals 141 million tons at 0.22% Cu, shown in Table 1-3 below. 
The Mineral Resource and Mineral Reserve are NI 43-101 compliant. The Mineral Resource is inclusive 
of the Mineral Reserve. No Inferred Resources were used in either the production schedule or economic 
analysis. 

Table 1-3 Mineral Reserve Estimate Reported at 0.07% Cu Cut-off 

Category Cu % Tons (000) Pounds Cu (000) 

Proven 0.23 57,678 263,249 

Probable 0.21 83,416 348,499 

Total Proven + 
Probable 0.22 141,094 611,748 

Mining, Processing and Development 

Mining will utilize open pit methods. Ore production is designed to increase from 29,000 to 52,000 tons 
per day, with an average rate of 41,000 tons per day at an overall waste-ore ratio of 2.3:1. Ore will be 
crushed in two-stage crushing and then heap leached with sulfuric acid solution. Copper will be recovered 
in a solvent extraction-electrowinning plant (SX/EW) to produce copper cathodes on site. The SX/EW plant 
is designed to produce 50 million pounds (25,000 tons) of copper annually. Metallurgical test work indicates 
the copper recovery will be 76% with an acid consumption of 17 pounds per ton of ore leached. 

Preparation of a plan of operations leading to an environmental assessment is anticipated for the Contact 
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Project. Baseline studies and permitting are expected to extend into 2016. 

Capital Cost 

The capital costs were estimated from equipment quotes, factored estimates, and comparisons with other 
recently constructed projects and are $188.9 million including contingency. 

Sustaining costs over the life of the Contact Project are estimated at $126.0 million, and include $88.5 
million in additional mining equipment and replacements, and $37.8 million for leach pad expansions and 
plant sustaining capital. 
 

Table 1-4 Capital Costs 
 

Description Cost (000) 
Direct Costs 

Site Preparation $2,688 
Mining Equipment 50,332 
Crushing 11,533 
Conveying 6,838 
Pad & Ponds 26,146 
SX-EW Plant 36,339 
Infrastructure 11,050 
Reagents & Initial Fills 2,532 
Direct Costs Total $147,459 

Indirect Costs 
Construction Indirects $2,838 
Contingency (@ 20%) 19,425 
Contingency Mine Equip. (@ 10%) 5,033 
EPCM 7,095 
Freight, Mobilization 2,365 
Owners Costs 4,730 
Indirect Costs Total $41,486 
Capital Costs Total $188,945 

Operating Cost 

The operating costs were estimated based on requirements in labor and supplies to support the designed 
production rates in mining, crushing and conveying, leaching and SX-EW. The operating costs are 
estimated at an average of $5.68 per ton of ore, or $1.73 per pound of copper over the life of the Contact 
Project. 
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Table 1-5 Operating Costs 
 

Operating Cost Total Cost (000) $/lb Cu $/ton Ore 
Mining $424,936 0.92 3.01 
Processing 325,359 0.70 2.31 
G&A 30,001 0.06 0.21 
Property Tax 16,913 0.04 0.12 
Cash Operating Costs  1.72 5.65 
Royalties  0.01 0.03 
Total $797,209 $1.73 $5.68 

 

Economic Analysis 

The economic analysis of the Contact Project results in an internal rate of return (IRR) of 30.4% on a before-
tax basis, and an IRR of 25.9% on an after-tax basis with a copper price of $3.20 per pound. Net present 
values (NPVs) at a discount rate of eight percent are $135 million and $107 million before- and after-tax, 
respectively. 
 

Table 1-6 Project Economics with Proven and Probable Reserves 
 

Project Valuation 
Overview Before Tax Analysis After Tax Analysis 

Total Cash flow (millions) $303.9 $255.6 
NPV @ 5.0%; (millions) $183.8 $149.1 
NPV @ 8.0%; (millions) $135.5 $106.7 

NPV @ 10.0%; (millions) $110.1 $84.5 
Internal Rate of Return 30.4% 25.9% 

Payback Period 3.0 3.4 
Payback Multiple 3.8 3.4 

Total Initial Capital (millions) $188.9 $188.9 
Max Neg. Cash flow (millions) -$108.0 -$108.0 

The economic results are most sensitive to changes in copper price. At a copper price of $2.90 per pound, 
the Contact Project cash flow generates an after-tax IRR of 15.9% and NPV-8% of $45 million. At a copper 
price of $3.50 per pound, the after-tax IRR is 35.2% and the NPV-8% is $167 million. 

Conclusions and Recommendations 

HRC concludes the Contact Project is potentially economic based on the development and operating cost 
estimates and price assumptions within the Contact PFS. HRC concludes the Mineral Resource and Mineral 
Reserve are sufficient to support the Contact Project at the level of a feasibility study and recommends 
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Copperbank proceed with a feasibility study. HRC estimates the budget for a feasibility study at $1.25 
million (Table 1-7). Activities for permitting are not included in the estimate. 

 
Table 1-7 Estimated Costs for Contact Feasibility Study 

 

Current Exploration and Development Activities 

In May 2012, the Company announced that as part of its ongoing Quality Assurance/Quality Control 
program, a three metre sample of Hole 1-PC-113 was re-assayed returning a 53% increase in silver grade 
over the entire 75.15 metre length of the hole. Silver grade increased from 200 g/t Ag to 308 g/t Ag, 
elevating overall silver values from 11.71 g/t Ag to 17.89 g/t Ag, and copper equivalent values from 0.15% 
to 0.22%. Hole 11-PC-113 is located in the Silver Zone, approximately 180 metres north of the Poplar Main 
Zone and East Zone Mineral Resource areas.  

The Company continues to evaluate its plans for the further development or economic return with respect 
to the Contact Project.  

5.2 Pyramid Project 

Except as otherwise stated, the information in this section is based on the technical report titled “Technical 
Report for the Pyramid Project, Alaska Peninsula, Alaska” dated June 21, 2013 (the “Pyramid Report”) 
and prepared by SRK Consulting (Canada) Inc. References should be made to the full text of the Pyramid 
Report which is available for review on SEDAR located at www.sedar.com, which contains a complete 
description of the assumptions, qualifications and procedures associated with the information in the 
Pyramid Report. 

The information below is excerpted from the summary section of the Pyramid Report. The following 
information contained in the Pyramid Report is incorporated by reference into and forms an integral part of 
this Listing Statement, including the text, maps, tables, figures and charts contained within the following 
sections of the Pyramid Report. 

(a) Property Description and Location; 
(b) Accessibility, Climate, Local Resources, Infrastructure and Physiography; 
(c) History; 
(d) Geological Setting and Mineralization; 
(e) Exploration; 

  $ (x 1000) 
A.   Metallurgical Studies Process optimization, design parameters 250 

B.   Geotechnical Studies Pad & pond foundations, confirm water supply 250 

C.    Project Engineering & Report Mine, Processing Plant, Infrastructure, Economics 750 

 Total 1,250 
 

http://www.sedar.com/
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(f) Drilling; 
(g) Sample Preparation, Analyses and Security;  
(h) Mineral Resource and  Mineral Reserve Estimates; and 
(i) Recommendations. 

Summary from the Pyramid Report 

The Pyramid Project is an early stage copper molybdenum gold exploration prospect located in Alaska, 
USA. 

The Pyramid Report documents the mineral resource estimate for the Pyramid Project. It was prepared 
following the guidelines of the Canadian Securities Administrators National Instrument 43-101 and Form 
43-101F1, and in conformity with generally accepted CIM “Estimation of Mineral Resources and Mineral 
Reserves Best Practice Guidelines”. 

Property Description, Location, Access and Physiography 

The Pyramid Project is located on the southwestern tip of the Alaskan Peninsula approximately 890 km by 
air southwest of Anchorage, centered on NAD83 coordinate N394450, E6165953 Zone 4N. The nearest 
town is the fishing village of Sand Point on Popof Island, 33 km south- southeast of the Pyramid Project. 
Access to the property is via a flight from Anchorage to the regional airport in Sandpoint. People and 
supplies are ferried 25 km across the Unga Straight separating Sand Point and the camp on Balboa Bay. 

Prominent volcanic geographical references are the Veniaminof Volcano (140 km northeast) and the Pavlof 
Volcanoes (80 km southwest). The project is set in the upper most part of a west draining basin that works 
its way north out to Herendeen Bay and towards Bristol Bay. Elevations vary from 150 m in the valley to 
the south to 850 m at the top of Pyramid Peak. The terrain is moderate to steep and sparsely vegetated as 
much of the work area is considered to be above the tree line. Rock scree-talus is commonplace throughout 
the area and rock outcrop is generally sparse. In the lower elevations, minor tundra and low-lying shrubs 
are present. 

The Pyramid Project consists of 38,376 hectares, encompassing an approximately 26 km by 13 km area. 
Lands at the project are split into separate surface and sub-surface (mineral) ownership. The sub-surface 
(mineral) rights are held by The Aleut Corporation (TAC), whereas the surface rights are held by the 
Shumagin Corporation in some areas and the Tanadgusix Corporation (TDX) in others. A lease agreement 
was completed on the 30th of June, 2010 granting FMM and its affiliates conditional exploration rights in 
specific lands outlined in the agreement, particularly lands in the Pyramid Project area. Notably, a separate 
surface lease agreement was obtained with the TDX Corporation in July, 2010. A letter agreement was 
reached with the Shumagin Corporation for lease of eight townships within their surface owned estate. The 
agreements provide Full Metal Minerals access to their surface owned lands with the right to conduct 
mineral exploration and ultimately mining if there is sufficient encouragement to proceed. At present there 
are no outstanding hindrances with respect to land status at the Pyramid Project. 
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History 

The history of Pyramid dates back to the mid-1970s when geologists from Aleut Corp (TAC) and Quintana-
Duval Mining identified porphyry copper-molybdenum potential during regional reconnaissance along the 
Alaskan Peninsula. Although Pan American Petroleum was active in the region during the 1960s, there is 
no evidence they conducted exploration at Pyramid other than possible claim staking. There is no evidence 
of historic mining or prospecting in the Pyramid area, which is relatively uncommon for a broadly 
mineralized and partly exposed porphyry system. 

Quintana-Duval Mining initiated surface mapping and geochemical sampling in 1974, which ultimately 
defined a large area of porphyry-style alteration and copper-molybdenum mineralization sufficient to 
warrant a 1975 drill program. In 1975, Aleut-Quintana-Duval completed 19 core holes for a total of 1692 
m which confirmed the presence of a broad area of copper and molybdenum mineralization to a maximum 
depth of 168 m. The distribution of holes and broad Cu-Mo mineralization allowed Aleut-Quintana-Duval 
to produce a shallow (less than 100 m) resource of 126,330,000 tons containing 0.403% Cu and 0.025% 
Mo with a 0.25% cut-off grade (Christie, J. S., 1975). The 1975 program was followed-up in 1976 with a 
one-hole program, placed on a prior site which had poor recovery in the chalcocite enrichment zone; 
however, the results did not indicate higher grades and the entire program was abandoned. 

Minor rock and stream sediment sampling was performed at Pyramid between 1979 and 1991, and the 
exploration was gold oriented, thus most samples were typically analyzed for gold, silver, mercury, and 
arsenic. 

FMM and Metallica Resources (Metallica), following completion of a joint venture commenced mineral 
exploration in 2005 along the Alaskan Peninsula using Sand Point as a base of operations. The exploration 
team focused on the Pyramid porphyry copper- molybdenum deposit in addition to Centennial and Apollo-
Shumagin gold deposits. The work at Pyramid included completion of five induced polarization (IP) lines 
and several miles of ground magnetics along with opportunistic rock chip sampling and outcrop lithologic-
alteration mapping. A reported 177 rock chip, 14 silts/stream sediment, and 1 soil samples were collected 
during the 2005 season. The samples were analyzed at BSI inspectorate through Alaska Assay Laboratories 
for fire assay gold and 31 elements by aqua regia ICP. During 2006, exploration by FMM and Metallica 
focused upon a rock channel sampling program on continuous exposures in one of the principal creeks 
transecting the Pyramid porphyry system. A total of 113 rock chip samples were collected and only 
analyzed for gold, copper and molybdenum. 

There was no additional exploration conducted on the Pyramid property until Antofagasta entered into an 
Option Agreement with FMM during 2010 and commenced drilling on the Pyramid Project. 

Geological Setting and Mineralization 

The Pyramid Project is located in the Pacific ‘Ring of Fire’, in a portion of the arc which contains a number 
of other porphyry copper epithermal gold deposits in addition to hundreds of metal occurrences. The project 
area is located in a volcanic arc setting, approximately 20 km from the Pacific-North America convergent 
plate boundary. The volcanic arc is derived from semi- continuous tectonic activity and oceanic crust 



 
FORM 2A – LISTING APPLICATION 

July 6, 2010 
Page 31 

 
 
 

subduction since the Mesozoic and currently represented by a chain of nearly 80 volcanoes throughout the 
Aleutian island chain and Alaskan Peninsula. 

The Pyramid Cu-Mo mineralization is centered on several late Miocene porphyry intrusions, likely quartz 
diorite in composition, which is hosted by a sequence of Late Cretaceous-early Tertiary clastic sedimentary 
rocks. The intrusive bodies are small (<200 m) stocks or dikes and are exposed in an area of at least 2.5 km 
x 1.5 km largely within an east-west trending glacial valley. Available drill hole data suggest that most of 
these intrusive units occur as vertical bodies but existence of smaller sills cannot be ruled out. They have 
similar mineralogy of plagioclase, biotite and amphibole with variable occurrence and abundance of quartz 
phenocrysts. Texture of the rocks varies from small to coarse grained porphyritic to coarse equigranular 
texture. 

Exploration and Drilling 

In 2010, FMM entered into a joint-venture with Antofagasta to explore the Pyramid Project. 

A program of work on the Pyramid Project commenced in August 2010 and to date 30 core holes have been 
drilled on the property for a total of 7485 meters. In addition to drilling, several geophysical surveys 
including ground magnetics and Induced polarization (IP) were conducted simultaneously as was continued 
mapping and prospecting. 

Sample Preparation, Analysis and Security 

FMM has used a robust procedure for sampling, sample preparation, analysis and security.  Assay samples 
were collected from half core sawed lengthwise with an unbiased sampling interval of two meters through 
the entire length of the drill holes starting at bedrock. Assaying protocols include the use of commercial 
certified control samples, sample blanks and duplicates to monitor the accuracy of the laboratory, ALS-
Chemex Vancouver or their Reno Nevada laboratory. Two assay methods are used; a 30 g fire assay ICP-
AES method for gold analysis  and a 4-acid near total digestion ICP-AES procedure that produces 
quantitative results for 33 elements. A pre-determined over limit for copper and molybdenum is prescribed 
by both FMM and Antofagasta. Thus, when copper exceeds 2,500 ppm and/or molybdenum exceeds 200 
ppm,    the sample is automatically analyzed by the higher detection limit AA-OG62 method of analysis. 

Data Verifications 

Exploration data verification for the Pyramid Project has included a site visit by SRK, enforced database 
structures, analytical quality assurance and quality control samples and assay checking. 

SRK Associate, Dr. Gilles Arseneau, visited the site in March 2013 to examine drill core, core logging and 
sampling procedures, and view the drill sites. Drill site locations were verified with hand-held GPS and 
were found to agree with the digital database of drill hole locations. 

SRK conducted routine verifications to ascertain the reliability of the electronic borehole database provided 
by FMM and completed an audit of the FMM analytical and quality control data acquired during the 
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sampling of the Pyramid deposit. All assays in the current database were verified against the independently 
sourced sample certificates from ALS Laboratories and ActLabs. The mafic volcanic rocks used as blank 
sample material naturally contains a higher concentration of copper than average crustal rocks and it is 
recommended that for future programs, FMM source a more appropriate material for blank samples. It is 
also recommended that FMM request re- analysis of batches of samples which return SRM values greater 
than three standard deviations of the mean. 

After the review, SRK is of the opinion that the Pyramid drilling database is sufficiently reliable for resource 
estimation. 

Mineral Processing and Metallurgical Testing 

No metallurgical testwork has been completed for the Pyramid deposit. 

Mineral Resource Estimates 

SRK utilized Gemcom’s Gems version 6.3.1 to complete the Mineral Resource estimation. A 
comprehensive and validated drill hole database including 49 drill holes was utilized to complete the 
analysis. 

Three domains were modeled: a very low grade leach cap varying between zero to 90 m in thickness (not 
estimated); a supergene enrichment zone below the leach cap with variable depth extending to 250 m below 
surface in some areas and defined by increased chalcocite mineralization and higher copper values; and the 
primary hypogene mineralized zone, with copper mainly occurring as chalcopyrite, underlying the 
supergene zone in most areas. 

The Pyramid resource was estimated using Gemcom’s GemsTM (Gems) 3D block modeling software in 
multiple passes in 25 by 25 by 10 m blocks by ordinary kriging. Grade estimates were based on capped 2 
m composited assay data. Capping levels were set at 1.3% Cu for the supergene and 0.83% Cu for the 
hypogene zone. Mo was capped at 0.1% and 0.08% for the supergene and hypogene zones respectively. 
Gold grades were capped at 4.2 g/t for the supergene and 0.215 g/t for the hypogene zone. In calculating 
the CuEq, SRK Consulting (Canada) Inc. utilized the long term metal prices provided by Energy and Metals 
Consensus Forecast (Cu US$ 3.54/lb, Mo US$ 18.23/lb, Au US$ 1,480/oz). The contained copper 
represents estimated contained metal in the ground and has not been adjusted for metallurgical recoveries. 

Mineral resources were classified in accordance with definitions provided by the Canadian Institute of 
Mining (CIM) as stipulated in NI43-101. All interpolated blocks were classified as Inferred Mineral 
Resource. 

In order to quantify the Mineral Resources requirement of “reasonable prospects of economic extraction”, 
the block model was subjected to conceptual mining limits using an open pit optimization program. The 
process uses reasonable mining and processing parameters to define a conceptual pit within which the 
material with reasonable economic prospects should be contained. 
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The inferred resources for the Pyramid deposit reported at Cu Eq grade of 0.21% are summarized in Table 
14.11 of the Pyramid Project. 

Mineral Resource Statement*, Pyramid Project, Alaska Peninsula, Alaska, SRK Consulting (Canada) Inc, effective date, 
May 9 2013 

 

Deposit Class Tonnes Au Au Cu Cu Mo Mo 
(g/t) (oz) (%) (lb) % (lb) 

Open Pit 
Supergene Inferred 94,000,000 0.092 276,000 0.40 823,000,000 0.02 40,000,000 
Hypogene Inferred 79,000,000 0.083 212,000 0.30 515,000,000 0.02 34,000,000 
Total Inferred 173,000,000 0.088 488,000 0.35 1,338,000,000 0.02 74,000,000 

** Open pit mineral resources are reported at a Cu Eq cut-off grade of 0.21% using metal prices (USD) of Cu US$3.54/lb, 
Mo US$18.23/lb and Au US$1480/oz. The contained copper represents estimated contained metal in the ground and has not 
been adjusted for metallurgical recoveries. All numbers have been rounded to reflect the relative accuracy of the estimate. 
Mineral resources are reported in relation to a conceptual pit shell. Mineral resources are not mineral reserves and do not 
have demonstrated economic viability. Confidence in the estimate of Inferred mineral resources is insufficient to allow the 
meaningful application of technical and economic parameters or to enable an evaluation of economic viability worthy of 
public disclosure. 

Conclusion and Recommendations 

The Pyramid Project is an early stage copper molybdenum gold exploration prospect located on the 
southwestern tip of the Alaskan Peninsula, Alaska, USA. Drilling by FMM and the previous owners has 
identified Cu-Mo mineralization centered on several small late Miocene porphyry intrusions, hosted by a 
sequence of Late Cretaceous-early Tertiary clastic sedimentary rock. 

Mineral resources were estimated in conformity with generally accepted CIM “Estimation of Mineral 
Resource and Mineral Reserve Best Practices” guidelines by ordinary kriging using Gemcom Gems 
software. Mineral resources may be affected by further infill and exploration drilling that may result in 
increases or decreases in subsequent resource estimates 

SRK is not aware of any significant risks and uncertainties that could be expected to affect the reliability 
or confidence in the early stage exploration information discussed herein. 

SRK recommends that Copperbank continues the exploration on the Pyramid Project, specifically, SRK 
recommends that the next exploration phase includes a 5000 m drilling program comprising of 15 additional 
drill holes to expand and further delineate the porphyry mineralization. SRK estimates that the 
recommended work program together with support camp will cost $3,674,000. 
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ITEM 6: SELECTED CONSOLIDATED FINANCIAL INFORMATION 

6.1 Annual Information 

Copperbank was formed on October 21, 2014 as has not yet completed its first financial year.  

The following table sets out pro forma financial information for Copperbank giving effect to the Financing 
and the Arrangement as at June 30, 2014, which has been derived from the pro forma financial statements 
attached to this Listing Statement as Schedule “A”. 

 
Operations Data 

 

Choice 
Six Months ended 

March 31, 2014 
(unaudited) 

($) 

IEC Spinco Six 
Months ended 
June 30, 2014 
(unaudited) 

($) 

Pro Forma 
Adjustments 
(unaudited) 

($) 

Copperbank  
Pro Forma 

Six months ended 
June 30, 2014 
(unaudited) 

($) 

Total Revenues - - - - 

Total Expenses 66,820 908,224 - 975,044 

Other Items (8,415,677) (10,371) - (8,456,324) 

Net Income (Loss) (62,771) (9,323,901) 0 (9,386,672) 

Net Income (Loss) per Share – 
Basic and Fully Diluted N/A N/A N/A (0.07) 

Balance Sheet Information 

 

Choice 
as at 

March 31, 2014 
(unaudited) 

($) 

IEC Spinco as at 
June 30, 2014 
(unaudited) 

($) 

Pro Forma 
Adjustments 
(unaudited) 

($) 

Copperbank  
Pro Forma 

as at June 30, 2014 
(unaudited) 

($) 

Current Assets 31,696 147,333 1,015,885 1,194,914 

Mineral properties - 7,018,572 3,313,131 10,331,703 

Other Assets  - 539,333 - 539,333 

Total Assets 31,696 7,705,238 4,329,016 12,065,950 
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Choice 
as at 

March 31, 2014 
(unaudited) 

($) 

IEC Spinco as at 
June 30, 2014 
(unaudited) 

($) 

Pro Forma 
Adjustments 
(unaudited) 

($) 

Copperbank  
Pro Forma 

as at June 30, 2014 
(unaudited) 

($) 

Current Liabilities 27,191 490,280 114,000 631,471 

Working Capital (Deficit) 4,505 (342,947) 901,885 563,443 

Other Liabilities - - - - 

Total Liabilities 27,191 490,280 114,000 631,471 

Share Capital 3,015,263 7,785,682 1,510,542 12,311,487 

Deficit (3,930,264) (18,273,712) 1,919,878 (20,284,098) 

Total Equity 4,505 7,214,958 4,215,016 11,434,479 

Number of Shares Issued and 
Outstanding  

 
  130,432,291 

6.2 Quarterly Information  

Quarterly information is not available as Copperbank was only recently formed. 

6.3 Dividends 

The Company has not paid dividends on the Copperbank Shares since incorporation. The Company has no 
present intention of paying dividends on the Copperbank Shares as it anticipates that all available funds 
will be invested to finance general and administrative expenses and further acquisition, exploration and 
development of its mineral properties. Payment of dividends in the future will be dependent on the earnings 
and financial condition of the Company and other factors which the directors may deem appropriate at that 
time. 

Subject to the requirements of the Business Corporations Act (British Columbia), there are no restrictions 
which could prevent the Company from paying dividends. 

ITEM 7: MANAGEMENT’S DISCUSSION AND ANALYSIS 

As Copperbank was only recently formed, no management’s discussion and analysis of financial condition 
and results of operations (“MD&A”) is available for the Company. Choice’s MD&A for the year ended 
June 30, 2013 and for the three and nine months ended March 31, 2014, which are available on SEDAR at 
www.sedar.com, are incorporated by reference into this Listing Statement. FMM’s MD&A for the year 
ended May 31, 2014 and for the three and nine months ended February 28, 2014, which are available on 
SEDAR at www.sedar.com, are incorporated by reference into this Listing Statement. IEC Spinco’s MD&A 
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for the three and six months ended June 30, 2014, which is available on SEDAR at www.sedar.com, is 
incorporated by reference into this Listing Statement and Enexco US’s MD&A for the years ended 
December 31, 2013 and 2012, which were appended to Enexco’s management information circular dated 
May 2, 2014 as Appendix “I” which is available on SEDAR at www.sedar.com, are incorporated by 
reference into this Listing Statement. Each of the MD&A’s referenced above should be read in conjunction 
with their corresponding financial statements 

ITEM 8: MARKET FOR SECURITIES 

8.1 Trading Price and Volume 

The Copperbank Shares will be listed for trading on the Canadian Securities Exchange under the symbol 
“CHF”.   

ITEM 9: CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of the Company as at the date of this Listing 
Statement:  

 
 Authorized Outstanding as at dated of this 

Listing Statement 

Common Shares Unlimited 130,432,291 

Options(2) 10% of issued and outstanding capital 7,883,867(3) 

Warrants N/A 7,636,566 (4) 

Arrangement Warrants(5) N/A 74,238,080 

(1) The number of stock options the Company may grant is limited by the terms of its stock option plan. See “Options to Purchase 
Securities” 

(2) The Company’s options have exercise prices ranging from $0.142 to $1.70 and expire on April 21, 2015.  
(3) The Company’s warrants have an exercise prices ranging from $0.227 to $0.341 and expire on dates ranging from November 

29, 2014 to August 20, 2015. 
(4) The Arrangement Warrants are exercisable at a price of $0.50 per share and expire on October 21, 2019 and will be listed and 

posted for trading on the CSE. 

The Company has no loan capital outstanding. 

ITEM 10: OPTIONS TO PURCHASE SECURITIES 

As of the date of this Listing Statement, the Company has 7,636,566 options outstanding at exercise prices 
ranging from $0.142 to $1.70 and expiring on April 21, 2015 in accordance with the terms of the 
Arrangement and the certificates representing such options.  

The Company has adopted a rolling stock option plan, which provides that the number of Copperbank 
Shares reserved for issuance will not exceed 10% of the issued and outstanding Copperbank Shares at the 
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time of grant. The purpose of the stock option plan (the “Plan”) is to allow the Company to grant options 
to directors, officers, employees and consultants, as additional compensation, and as an opportunity to 
participate in the success of Copperbank. The granting of such options is intended to align the interests of 
such persons with that of the shareholders.  

Options will be exercisable over periods of up to five years as determined by the board of directors and are 
required to have an exercise price no less than the price permitted by the Canadian Securities Exchange. 
However, it is the practice of the Company to set exercise prices of options equal to or greater than market 
price based on the closing market price of the Copperbank Shares prevailing on the day that the option is 
granted).  

In addition, the number of Copperbank Shares which may be reserved for issuance: 

(a) to all optionees under the Plan in aggregate shall not exceed 10%; 

(b) to all Insiders as a group may not exceed 10%; and 

(c) to any one individual may not exceed: 

(i) 5% of the issued Copperbank Shares on a yearly basis; 

(ii) an aggregate of 2% of the issued Copperbank Shares on a yearly basis if the optionees are engaged 
in investor relations activities; and 

(iii) 2% of the issued Copperbank Shares to any one consultant. 

Any options granted under the Plan vest on the date of grant unless determined otherwise by the board of 
directors. 

Options may be exercised the greater of the term of the option and 90 days following cessation of the 
optionee’s position with the Company, provided that if the cessation of office, directorship, consulting 
arrangement or employment is by reason of death, the option may be exercised within a maximum period 
of one year after such death, subject to the earlier expiry date of such option. In the situation of options 
granted to persons engaged in investor relations activities, the options granted to this individual will expire 
30 days following the optionee ceasing to provide such services.  

Options are non-assignable and non-transferable (subject to options being exercisable by the optionee’s 
heirs or administrator).  

The following table shows the number of stock options currently issued and outstanding in the Company 
as at the date of this Listing Statement. 
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Group (Number of 
Persons in Group) 

(current and 
former and of 
predecessor 

issuers) 

Securities Under 
Options Granted 

(#) 

Exercise or Base 
Price ($/Security) 

Market Value of 
Underlying 

Security as of date 
of grant (1) 

Expiration Date 

Directors (who are 
not officers) (3) 

120,000 $0.50 N/A April 21, 2015 

(2) 133,334 $0.525 N/A April 21, 2015 

(2) 80,000 $1.70 N/A April 21, 2015 
(2) 299,200 $0.142 N/A April 21, 2015 
(1) 264,000 $0.193 N/A April 21, 2015 
(3) 264,000 $0.267 N/A April 21, 2015 
(1) 176,000 $0.341 N/A April 21, 2015 
(5) 492,800 $0.33 N/A April 21, 2015 
(4) 704,000 $0.159 N/A April 21, 2015 
Officers (including 
directors who are 
officers)(1) 

6,667 $0.70 N/A April 21, 2015 

(4) 393,334 $0.525 N/A April 21, 2015 
(4) 450,000 $1.70 N/A April 21, 2015 
(4) 416,000 $0.50 N/A April 21, 2015 
(3) 448,800 $0.142 N/A April 21, 2015 
(4) 528,000 $0.267 N/A April 21, 2015 
(1) 176,000 $0.267 N/A April 21, 2015 
(4) 369,600 $0.33 N/A April 21, 2015 
(4) 1,012,000 $0.159 N/A April 21, 2015 
Consultants (3) 80,000 $1.70 N/A April 21, 2015 
(1) 53,333 $0.525 N/A April 21, 2015 
(3) 44,000 $0.50 N/A April 21, 2015 
(1) 264,000 $0.193 N/A April 21, 2015 
(1) 176,000 $0.193 N/A April 21, 2015 
(6) 334,400 $0.267 N/A April 21, 2015 
(2) 140,800 $0.33 N/A April 21, 2015 
(1) 132,000 $0.199 N/A April 21, 2015 
(5) 325,600 $0.159 N/A April 21, 2015 

(1) The Copperbank Options were granted as of the Effective Date, at which time the Copperbank Shares were not yet 
listed and as a result the market value of the Copperbank Shares cannot be determined as of the date of grant. 

 
ITEM 11: DESCRIPTION OF CAPITAL STRUCTURE 

11.1 General Description of Capital Structure 

The Company has an authorized capital of an unlimited number of Copperbank Shares without par value, 
of which 130,432,291 Copperbank Shares were issued and outstanding as fully paid and non-assessable.  A 
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further 89,758,513 Copperbank Shares have been reserved and allotted for issuance upon the due and proper 
exercise of certain incentive options and share purchase warrants outstanding.  

The following is a summary of the principal attributes of the Copperbank Shares: 

Voting Rights. The holders of the Copperbank Shares are entitled to receive notice of, attend and vote at 
any meeting of the shareholders of the Company. The Copperbank Shares carry one vote per share. There 
are no cumulative voting rights, and directors do not stand for re-election at staggered intervals. 

Dividends. The holders of Copperbank Shares are entitled to receive on a pro rata basis such dividends as 
may be declared by the board of directors, out of funds legally available therefor.  There are no indentures 
or agreements limiting the payment of dividends. 

Profits. Each Common Copperbank is entitled to share pro rata in any profits of the Company to the extent 
they are distributed either through the declaration of dividends or otherwise distributed to shareholders, or 
on a winding up or liquidation. 

Rights on Dissolution. In the event of the liquidation, dissolution or winding up of the Company, the holders 
of the Copperbank Shares will be entitled to receive on a pro rata basis all of the assets of the Company 
remaining after payment of all the Company’s liabilities. 

Pre-Emptive, Conversion and Other Rights. No pre-emptive, redemption, sinking fund or conversion rights 
are attached to the Copperbank Shares, and the Copperbank Shares, when fully paid, will not be liable to 
further call or assessment.  No other class of shares may be created without the approval of the holders of 
Copperbank Shares. There are no provisions discriminating against any existing or prospective holder of 
Copperbank Shares as a result of such shareholder owning a substantial number of Copperbank Shares. 

11.2 Debt Securities 

The Company has no debt securities outstanding. 

11.3 Other Securities 

Under its stock option plan, the Company may grant options to purchase up to 10% of the issued and 
outstanding Copperbank Shares at the time of grant to directors, officers, employees and consultants.  As 
of the date of this Listing Statement, the Company has outstanding options to purchase 7,883,867 Common 
Shares at exercise prices ranging from $0.142 to $1.70 and expiring on April 21, 2015.   

In addition to the outstanding options noted above, the Company also has 7,636,566 share purchase 
warrants outstanding to acquire common shares of the Company having exercise prices ranging from $0.227 
to $0.341 and expire on dates ranging from November 29, 2014 to August 20, 2015 and 74,238,080 
Arrangement Warrants outstanding to acquire common shares at a price of $0.50 per share until October 
21, 2019. 
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11.4 Modification of Terms 

The rights of holders of Copperbank Shares may only be changed by a special resolution approved by 66 
2/3% of shareholders who vote, in accordance with the requirements of the Business Corporations Act 
(British Columbia) and the Company’s articles. 

11.5 Other Attributes 

The Company has no other classes of securities.  

11.6 Prior Sales 

During the 12 month period preceding the date of this Filing Statement. 

11.7 Stock Exchange Price 

The Company’s shares are will be listed and posted for trading on the Canadian Securities Exchange under 
the symbol “CHF”.  As Copperbank was only recently formed it has no history of trading. 

(1) Up to and including June 13, 2014. 

ITEM 12: ESCROWED SECURITIES 

The Company has no securities currently held in escrow.   

 
ITEM 13: PRINCIPAL SHAREHOLDERS 

To the knowledge of the directors and executive officers of the Company, the following persons beneficially 
own, directly or indirectly, or exercise control or direction over shares carrying more than 10% of the voting 
rights attached to all outstanding common shares, as of the date hereof: 

Name of Shareholder Number of Copperbank 
Shares 

Percentage of Issued and 
Outstanding Copperbank 
Shares 

Denison Mines Corp. 12,786,185 9.80%(1) 

G. Arnold Armstrong 13,900,490 10.20%(2) 

Notes: 
(1) In addition to the Copperbank Shares noted above, Denison holds a further 3,168,000 Copperbank Warrants and 7,977,093 

Arrangement Warrants and holds, on a partially diluted basis, 16.90% of the Copperbank Shares. 
(2) Of which 4,150,208 Copperbank Shares are held directly, 3,335,089 Copperbank Shares are held through Armada Investments 

Ltd., a private company controlled by Mr. Armstrong, 5,250,495 Copperbank Shares are held through Kelvin Grove Estates Ltd, 
a private company controlled by Mr. Armstrong, 129,360 Copperbank Shares are held through Rufus Resources Ltd., a private 
company controlled by Mr. Armstrong and 1,035,338 Copperbank Shares are held through View Mont Estates Ltd. a private 
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company controlled by Mr. Armstrong. In addition to the Copperbank Shares noted above, Mr. Armstrong holds a further 862,400 
Copperbank Options, all of which are held directly, 897,600 Copperbank Warrants, all of which are held through Armada 
Investments Ltd. and 8,130,245 Arrangement Warrants, of which 2,506,304 Arrangement Warrants are held directly, 2,416,345 
Arrangement Warrants are held by Armada Investments Ltd,  2,625,248 Arrangement Warrants are held by Kelvin Grove Estates 
Ltd., 64,680 Arrangement Warrants are held through Rufus Resources Ltd, and 517,669 Arrangement Warrants are held through 
View Mont Estates Ltd., and  Mr. Armstrong holds, on a partially diluted basis, 16.95% of the Copperbank Shares. 

ITEM 14: DIRECTORS & OFFICERS 

14.1 Name, Occupation and Security Holding 

The following table sets out the names of the directors and officers of the Company, all officers in the 
Company each now holds, each person’s principal occupation, business or employment, the period of time 
during which each has been a director of the Company and the number of Common Shares beneficially 
owned by each, directly and indirectly, or over which each exercised control or direction as at the date of 
this Listing Statement.  

Name and 
Municipality  
of Residence(1) 

Current Positions 
and Offices Held 

Principal Occupations During Last 
Five Years(1) 

Date of 
Appointment 
as a Director 
or Officer 

Common Shares 
Beneficially 
Owned  
(Number and %)(3) 

Robert McLeod, 
Vancouver, B.C.,  

Chief Executive 
Officer and 
Director 

President and CEO of Full Metal 
Minerals Ltd. from March 2008 to 
Present; President and CEO of IDM 
Mining Ltd. from October 2013 to 
present; VP Exploration of 
Revolution Resources Corp. (now 
known as IDM Mining Ltd.) from 
April 2011 to October 2013, VP 
Exploration of Underworld 
Resources Inc., from January 2009 
to May 2010. 

October 21, 
2014 

230,900 
(0.18%) 

William 
Willoughby, 
Reno, Nevada,  

President  Chief Operating Officer of Enexco 
from January 2011 to Present; 
mining engineer with Enexco US 
from 2007 to Present 

October 21, 
2014 

34,778 
(0.03%) 

Gianni 
Kovacevic, 
Vancouver, B.C. 

Director and 
Chairman 

President and Corporate 
Development Strategist for 
Kovacevic Consulting Inc. from 
2005 to Present, CEO of Choice 
Gold Corp. from February 2011 to 
Present, Chairman of Romulus 
Resources Ltd. since 2013. 

October 21, 
2014 

491,800 
(0.38%) 

Brad Armstrong, 
Vancouver, B.C., 

Director(2) Partner with Lawson Lundell LLP, a 
Vancouver law firm, from 1987 to 
Present 

October 21, 
2014 

334,400 
(0.26%) 
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Name and 
Municipality  
of Residence(1) 

Current Positions 
and Offices Held 

Principal Occupations During Last 
Five Years(1) 

Date of 
Appointment 
as a Director 
or Officer 

Common Shares 
Beneficially 
Owned  
(Number and %)(3) 

Todd Hilditch, 
Surrey, B.C.,  

Director(2) President of the Terraco Gold Corp. 
since December 21, 1995 and Chief 
Executive Officer since August 8, 
2007. Management Consultant, 
Rock Management Consulting Ltd. 
from 2007 to Present 

October 21, 
2014 

418,266 
(0.32%) 

Daniel 
Frederiksen, 
Vancouver, B.C.,  

Director(2) Chief Financial Officer of Armada 
Investments Ltd. from January 1999 
to Present 

October 21, 
2014 

Nil 

Jamie Lewin, 
Vancouver, B.C,  

Chief Financial 
Officer 

Chief Financial Officer and Director 
of Vanc Pharmaceuticals Inc. from 
April 2012 to present, of CFO and 
Director Janda Group 2008 to 
present , and CFO-Director of 
Abenteur Resources Corp from 
September 2006 to July 2011.   
Professional accountant CPA, MBA 

October 21, 
2014 

Nil 

Sheryl Elsdon Corporate 
Secretary 

Corporate Secretary for McLeod 
Williams Capital Corp. since May 
2005 

October 30, 
2014 

Nil 

(1) The information as to municipality of residence and principal occupation of each nominee has been individually furnished 
by the respective nominee. 

(2) Member of Audit Committee. 
(3) The approximate number of shares of the Company carrying the right to vote in all circumstances beneficially owned 

directly or indirectly, or over which control or direction is exercised is based upon information furnished to the Company 
by each proposed nominee as at the date hereof. 

The term of office of each of the directors expires at the next general meeting of shareholders.  

As of the date hereof, all of the directors and officers of the Company, as a group, beneficially own, directly 
or indirectly, or exercise control over 1,510,144 Copperbank Shares in the capital of the Company, 
representing 1.17% of the issued and outstanding shares of the Company. 

14.2 Committees 

The Company currently has an audit committee, of which the members of Daniel Frederiksen, Brad 
Armstrong and Todd Hilditch. 
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14.3 Cease Trade Orders and Bankruptcies 

As at the date of this Listing Statement and within the ten years before the date of this Listing Statement, 
no director, chief executive officer, chief financial officer or a shareholder holding sufficient number of 
securities of the Company to materially affect control of the Company,  

(a) is or has been a director or executive officer of any company (including the Company), 
that: 

(i) while that person was acting in that capacity, was the subject of a cease trade order 
or similar order or an order that denied the relevant company access to any 
exemption under securities legislation, for a period of more than 30 consecutive 
days; 

(ii) that after that person ceased to be a director or executive officer, was subject to an 
order which resulted from an event that occurred while that person was acting in 
the capacity as director or executive officer that denied the relevant company 
access to any exemption under securities legislation, for a period of more than 30 
consecutive days; 

(iii) 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 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 the assets of the director, officers or 
shareholders. 

14.4 Penalties and Sanctions 

No director, executive officer or promoter of the Company or a shareholder holding a sufficient number of 
securities of the Company to affect materially the control of the Company, has, within the ten years prior 
to the date of this Listing Statement, been subject to: 

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

(b) any other penalties or sanctions imposed by a court or regulatory body that would likely be 
considered important to a reasonable investor in making an investment decision. 
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14.5 Conflicts of Interest 

Certain directors and officers of the Company are also directors, officers or shareholders of other companies 
that are similarly engaged in the business of acquiring and exploiting natural resources properties. These 
associations to other public companies in the resource sector may give rise to conflicts of interest from time 
to time.  

Under the laws of the Province of British Columbia, the directors and senior officers of the Company are 
required by law to act honestly and in good faith with a view to the best interests of the Company. In the 
event that such a conflict of interest arises at a meeting of the Company’s directors, a director who has such 
a conflict will disclose such interest in a contract or transaction and will abstain from voting on any 
resolution in respect of such contract or transaction. See also Item 4.3 “Risk Factors”.  

14.6 Management 

Robert McLeod, 43, has over 20 years of post-graduate experience in mining and mineral exploration, 
working for a variety of major and junior mining companies. He is the President, CEO and director of FMM 
and of IDM Mining Ltd. Mr. McLeod is currently Chairman of Entourage Metals and a director for 
Independence Gold and Gold Standard Ventures. McLeod obtained his Bachelor of Science Degree, 
majoring in Economic Geology from the University of British Columbia in 1993 and graduated from 
Queens University, Masters in Geology, Mineral Exploration Program in 1998. He is a Fellow of the 
Society of Economic Geologists, member of the Association of Professional Engineers and Geoscientists 
of BC, Prospectors and Developers Association of Canada, Alaska Miners Association and the AMEBC. 
He is a member of Doug Casey’s Nexten Top 10 list of young mining entrepreneurs. 

Mr. McLeod is a director and the Chief Executive Officer of Copperbank. Mr. McLeod intends to devote 
50% of his working time to the affairs of Copperbank. Mr. McLeod is expected to be an employee of 
Copperbank and has not entered into any non-competition or non-disclosure agreements with Copperbank. 

William Willoughby, 57, is a mining engineer who has been a director of Enexco since 2008. Prior to 
joining Enexco, he worked for the Teck Cominco group of companies after graduating from the University 
of Idaho with a Ph.D. in Mining Engineering in 1989. He is a registered Professional Engineer in Idaho, 
and has worked in the design, operation and management of a number of projects worldwide, including the 
U.S., Canada, Mexico, Turkey and South America. 

Mr. Willoughby will be the President of Copperbank. Mr. Willoughby devotes 90% of his working time to 
the affairs of Copperbank. Mr. Willoughby is expected to be an employee of Copperbank and has not 
entered into any non-competition or non-disclosure agreements with Copperbank. 

Brad Armstrong, 60, has over 25 years’ experience in the field of environmental law. He is listed in the 
environmental category in The Best Lawyers in Canada(r) directory. Brad's environmental law practice 
focuses on assisting clients in achieving approval of major projects under environmental assessment and 
other regulatory processes. He also has extensive experience in aboriginal and constitutional law and is 
recognized in the Canadian Legal LEXPERT(r) Directory as "repeatedly recommended" in aboriginal law. 
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Mr. Armstrong has a Master’s Degree in Economics from the London School of Economics and Political 
Science; he received his law degree from McGill University. 

Mr. Armstrong is a director of Copperbank. Mr. Armstrong devotes 5% of his working time to the affairs 
of Copperbank. Mr. Armstrong is not an employee of Copperbank and has not entered into any non-
competition or non-disclosure agreements with Copperbank. 

Todd Hilditch, 46, has over 18 years’ experience in the natural resource sector and holds or has held the 
position of President, CEO and Director of numerous TSX Venture listed companies including Salares 
Lithium Inc. which merged with Talison Lithium Inc (TSX: TLH) to become the world's largest producing 
lithium company in a $340 million merger. Mr. Hilditch has been President and CEO of Terraco Gold Corp. 
since inception in 1995. Mr. Hilditch graduated from Rensselaer Polytechnic Institute in Troy, New York 
with a Bachelor of Science degree in Management, majoring in Finance. 

Mr. Hilditch is a director of Copperbank. Mr. Hilditch devotes 10% of his working time to the affairs of 
Copperbank. Mr. Hilditch is not an employee of Copperbank and has not entered into any non-competition 
or non-disclosure agreements with Copperbank. 

Gianni Kovacevic, 39, is a corporate development strategist focused on the natural resource space. As a 
specialist in his field, he has assisted in raising over $200M in equity and financing for many natural 
resource companies over the past decade. Mr. Kovacevic is currently the Chairman of Romulus Resources 
(TSX-V: ROM) and a former director of Legend Gold (TSX-V: LGN).  

Mr. Kovacevic is a director and the Chairman of Copperbank. Mr. Kovacevic devotes 10% of his working 
time to the affairs of Copperbank. Mr. Kovacevic is not an employee of Copperbank and has not entered 
into any non-competition or non-disclosure agreements with Copperbank. 

Daniel Frederiksen, 45, holds a Bachelor of Business Administration from Simon Fraser University and is 
a Chartered Accountant with the ICABC, a Certified Public Accountant through the University of Illinois 
and a Chartered Financial Analyst with CFAI. Mr. Frederiksen has 20 years’ experience in public 
accounting and controllership, and has served as chief financial officer and a board member for several 
Canadian companies, both private and public, including Enexco and Elissa Resources Ltd., a company 
listed on the TSXV, of which Mr. Frederiksen is Chief Financial Officer and a Director. Mr. Frederiksen 
has been the chief financial officer and financial controller with Armada Investments Ltd. since 1999.  

Mr. Frederiksen is a director of Copperbank. Mr. Frederiksen devotes 15% of his working time to the affairs 
of Copperbank. Mr. Frederiksen is not an employee of Copperbank and has not entered into any non-
competition or non-disclosure agreements with Copperbank. 

Jamie Lewin, 65, is a professional accountant who has more than 15 years’ experience in accounting and 
finance for private and public companies. He has served as CFO and director of several public companies, 
including Vanc Pharmaceuticals, the Janda Group, and was a Director and on the Audit Committee of 
Abenteuer Resources (TSX-V: ABU). He is a former Director of Lucky Minerals (TSX-V: LJ). Mr. Lewin 
holds the CPA designation, an MBA with specialization in financial management from City University, 
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and a Certification in Public Companies from Simon Fraser University. In addition, Mr. Lewin holds a LLB 
from Laval University and a BA in Economics from the University of Western Ontario. 

Mr. Lewin is the Chief Financial Officer of Copperbank. Mr. Lewin devotes 15% of his working time to 
the affairs of Copperbank. Mr. Lewin is not an employee of Copperbank and has not entered into any non-
competition or non-disclosure agreements with Copperbank. 

 

Sheryl Elsdon, 36, has worked in the public sector since 2005 and has extensive experience with both 
exploration companies and office management.  She acts as the in-house Corporate Secretary for each of 
McLeod Williams’ public exploration mining companies and for various other public companies listed on 
both the TSX, TSX Venture Exchange and CSE. Ms. Elsdon also worked for Underworld Resources Inc. 
until its purchase by Kinross Gold Corporation in April, 2010. 

Ms. Elsdon is the Corporate Secretary of Copperbank. Ms. Elsdon devotes 10% of her working time to the 
affairs of Copperbank. Ms. Elsdon is not an employee of Copperbank and has not entered into any non-
competition or non-disclosure agreements with Copperbank. 

ITEM 15: CAPITALIZATION 

15.1 Issued Capital 

 Number of 
Securities 
(non-diluted) 

Number of 
Securities 
(fully-diluted) 

% of Issued 
(non-diluted) 

% of 
Issued  
(fully diluted) 

Public Float 
 

    

Total outstanding (A)  130,432,291 220,190,804 100% 100% 
     
Held by Related Persons or 
employees of the Issuer or Related 
Person of the Issuer, or by persons 
or companies who beneficially 
own or control, directly or 
indirectly, more than a 5% voting 
position in the Issuer (or who 
would beneficially own or control, 
directly or indirectly, more than a 
5% voting position in the Issuer 
upon exercise or conversion of 
other securities held) (B) (to the 
extent known) 

28,196,819 54,031,195 21.61% 24.54% 

     
Total Public Float (A-B) 102,235,472 166,159,609 88.39% 75.46% 
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 Number of 
Securities 
(non-diluted) 

Number of 
Securities 
(fully-diluted) 

% of Issued 
(non-diluted) 

% of 
Issued  
(fully diluted) 

     

     

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 N/A N/A 

     

Total Tradeable Float (A-C) 130,432,291 220,190,804 100% 100% 
 
15.2 Public Securityholders (Registered)  

(Common Shares) 

Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities 
     
1 – 99 securities  3  132 
     
100 – 499 securities  0  0 
     
500 – 999 securities  1  553 
     
1,000 – 1,999 securities  0  0 
     
2,000 – 2,999 securities  1  2,992 
     
3,000 – 3,999 securities  0  0 
     
4,000 – 4,999 securities  0  0 
     
5,000 or more  securities  8  130,428,614 
     
Total  13  130,432,291 
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(Warrants) 

Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities 
     
1 – 99 securities  3  67 
     
100 – 499 securities  1  277 
     
500 – 999 securities  0  0 
     
1,000 – 1,999 securities  1  1,496 
     
2,000 – 2,999 securities  0  0 
     
3,000 – 3,999 securities  0  0 
     
4,000 – 4,999 securities  1  4,400 
     
5,000 or more  securities  54  74,231,840 
     
Total  60  74,238,080 

 
15.3 Public Securityholders (Beneficial) 

(Common Shares) 

Class of Security 
 

    
 

Size of Holding   Number of holders  Total number of securities 
     
1 – 99 securities  116  6,043 
     
100 – 499 securities  335  82,010 
     
500 – 999 securities  196  136,107 
     
1,000 – 1,999 securities  231  328,715 
     
2,000 – 2,999 securities  87  212,524 
     
3,000 – 3,999 securities  64  221,895 
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Class of Security 
 

    
 

Size of Holding   Number of holders  Total number of securities 
     
4,000 – 4,999 securities  44  186,206 
     
5,000 or more  securities  511  66,717,283 
     
Total  1,584  67,890,783 

(Warrants) 

Class of Security 
 

    
 

Size of Holding   Number of holders  Total number of securities 
     
1 – 99 securities  240  11,378 
     
100 – 499 securities  392  98,365 
     
500 – 999 securities  226  161,056 
     
1,000 – 1,999 securities  148  212,960 
     
2,000 – 2,999 securities  77  182,679 
     
3,000 – 3,999 securities  46  157,310 
     
4,000 – 4,999 securities  64  280,524 
     
5,000 or more  securities  351  32,382,470 
     
Total  1,544  33,486,742 
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15.4 Non-Public Securityholders (Registered) 

(Common Shares) 
Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities 
     
1 – 99 securities  0  Nil 
     
100 – 499 securities  0  Nil 
     
500 – 999 securities  0  Nil 
     
1,000 – 1,999 securities  0  Nil 
     
2,000 – 2,999 securities  0  Nil 
     
3,000 – 3,999 securities  0  Nil 
     
4,000 – 4,999 securities  0  Nil 
     
5,000 or more  securities  4  14,111,629 
     
Total  4  14,111,629 

 
(Warrants) 

Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities 
     
1 – 99 securities  0  Nil 
     
100 – 499 securities  0  Nil 
     
500 – 999 securities  0  Nil 
     
1,000 – 1,999 securities  0  Nil 
     
2,000 – 2,999 securities  0  Nil 
     
3,000 – 3,999 securities  0  Nil 
     
4,000 – 4,999 securities  0  Nil 
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Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities 
     
5,000 or more  securities  13  17,980,910 
     
Total  13  17,980,910 

15.5 Convertible Securities 

 
Description of Security 
(include conversion /  exercise 
terms, including conversion / 
exercise price) 

Number of convertible / 
exchangeable securities 
outstanding 

Number of listed securities 
issuable upon conversion / 
exercise 

Options exercisable at $0.525 per 
share until April 21, 2015 

580,000 580,000 

Options exercisable at $1.70 per 
share until April 21, 2015 

610,000 610,000 

Options exercisable at $0.50 per 
share until April 21, 2015 

580,000 580,000 

Options exercisable at $0.70 per 
share until April 21, 2015 

6,667 6,667 

Options exercisable at $0.142 per 
share until April 21, 2015 

748,000 748,000 

Options exercisable at $0.193 per 
share until April 21, 2015 

704,000 704,000 

Options exercisable at $0.267 per 
share until April 21, 2015 

1,302,400 1,302,400 

Options exercisable at $0.341 per 
share until April 21, 2015 

176,000 176,000 

Options exercisable at $0.33 per 
share until April 21, 2015 

1,003,200 1,003,200 

Options exercisable at $0.199 per 
share until April 21, 2015 

132,000 132,000 

Options exercisable at $0.159 per 
share until April 21, 2015 

2,041,600 2,041,600 

Warrants exercisable at $0.341 
per share until November 29, 
2014 

4,136,000 4,136,000 

Warrants exercisable at $0.227 
per share until February 5, 2015 

2,227,500 2,227,500 
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Description of Security 
(include conversion /  exercise 
terms, including conversion / 
exercise price) 

Number of convertible / 
exchangeable securities 
outstanding 

Number of listed securities 
issuable upon conversion / 
exercise 

Warrants exercisable at $0.227 
per share until August 20, 2015 

1,273,066 1,273,066 

Warrants exercisable at $0.50 per 
share until October 21, 2019 

74,238,080 74,238,080 

ITEM 16: EXECUTIVE COMPENSATION 

Definitions 

For the purpose of this Listing Statement: 

“CEO” of the Company means an individual who acted as Chief Executive Officer of the Company, or 
acted in a similar capacity, for any part of the most recently completed financial year; 

“CFO” of the Company means an individual who acted as Chief Financial Officer of the Company, or 
acted in a similar capacity, for any part of the most recently completed financial year; 

“Named Executive Officers or NEOs” means: 

(a) a CEO; 

(b) a CFO; 

(c) each of the Company’s three most highly compensated executive officers, or the three most 
highly compensated individuals acting in a similar capacity, other than the CEO and CFO, 
at the end of the most recently completed financial year whose total compensation was, 
individually, more than $150,000; 

(d) each individual who would be an NEO under (c) above but for the fact that the individual 
was neither  an executive officer of the Company, nor acting in a similar capacity, at the 
end of the most recen3tly completed financial year. 

Compensation Discussion and Analysis 

The Board of Directors is responsible for reviewing the Company’s executive.  The Board ensures that total 
compensation paid to its NEOs is fair and reasonable and is consistent with the Company’s compensation 
philosophy.  

Compensation plays an important role in achieving short and long-term business objectives that ultimately 
drive business success.  The Company’s compensation philosophy is to foster entrepreneurship at all levels 
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of the organization by making long term equity-based incentives, through the granting of stock options, a 
significant component of executive compensation.  This approach is based on the assumption that the 
performance of the Company’s common share price over the long term is an important indicator of long 
term performance. 

The Company’s compensation philosophy is based on the following fundamental principles: 

(a) Compensation programs align with shareholder interests – the Company aligns the goals 
of executives with maximizing long term shareholder value; 

(b) Performance sensitive – compensation for executive officers should be linked to operating 
and market performance of the Company and fluctuate with the performance; and 

(c) Offer market competitive compensation to attract and retain talent – the compensation 
program should provide market competitive pay in terms of value and structure in order to 
retain existing employees who are performing according to their objectives and to attract 
new individuals of the highest calibre. 

The objectives of the compensation program in compensating all NEOs were developed based on the above-
mentioned compensation philosophy and are as follows: 

(a) to attract and retain highly qualified executive officers; 

(b) to align the interests of executive officers with shareholders’ interests and with the 
execution of the Company’s business strategy; 

(c) to evaluate executive performance on the basis of key measurements that correlate to long-
term shareholder value; and 

(d) to tie compensation directly to those measurements and rewards based on achieving and 
exceeding predetermined objectives. 

The Company has not yet negotiated compensations for the services to be provided by its executive officers.  
The Company has not granted other share-based awards, does not have any form of non-equity incentive 
plan, and does not have any form of pension plan.  The Board has the discretion to pay bonuses to the 
executive officers, however, there is no formal bonus plan or other formal arrangements pursuant to which 
bonuses may be earned and the Company has not yet paid any bonuses. 

The Company’s process for determining executive compensation is done on a case by case basis and 
involves discussion by the Board of the factors the Board deems relevant to each case.  There are no 
formally defined objectives, benchmarks criteria and analysis that are used in all cases. 
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Competitive Compensation 

Aggregate compensation for each NEO is designed to be competitive, and the Board considers 
compensation practices of similarly situated companies in determining compensation policy. The Board 
may weigh a particular element more heavily based on the NEO’s role within the Company; it is primarily 
focused on remaining competitive in the market with respect to total compensation. 

A combination of fixed and variable compensation is used to motivate executives to achieve overall 
corporate goals. For the upcoming financial year, the two basic components of executive officer 
compensation program are expected to be: 

(a) fixed salary or consulting fees; and 

(b) option-based compensation. 

Fixed salary or consulting fees, as applicable, comprise the total cash-based compensation. Option-based 
compensation represents compensation that is “at risk” and thus may or may not be paid to the respective 
executive officer depending on the market performance of the Company’s common shares. 

To date, no specific formulae have been developed to assign a specific weighting to each of these 
components.  Instead, the Board considers each target and the Company’s performance and assigns 
compensation based on this assessment and the recommendations of the Board.  In determining the total 
compensation of any NEO, the Board considers all elements of compensation in total rather than one 
element in isolation. 

Base Salary or Fees 

The Board approves the salary or fee ranges for the NEOs, as applicable.  The base salary or fee review for 
each NEO is based on assessment of factors such as current competitive market conditions and particular 
skills, such as leadership ability and management effectiveness, experience, responsibility and proven or 
expected performance of the particular individual.  The Company’s process for determining this component 
of an NEO’s compensation is done on a case by case basis and involves discussion by the Board of the 
factors the Board deems relevant to each case.  There are no formally defined objectives, benchmarks 
criteria and analysis that are used in all cases. 

As previously stated, the Company has not yet negotiated compensation for the services of its executive 
officers. 

Long Term Compensation 

The Company has no long-term incentive plans other than its incentive stock option plan (the “Plan”).  The 
Plan is designed to encourage share ownership and entrepreneurship on the part of the senior management 
and other employees.  The Board believes that the Plan aligns the interests of the NEOs with shareholders 
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by linking a component of executive compensation to the longer term performance of the Company’s 
common shares. 

Management recommends and the Board approves the option grants.  In monitoring or adjusting the option 
allotments, the Board takes into account the level of options granted by similar companies for similar levels 
of responsibility and considers each NEO or employee based on reports received from management, its 
own observations on individual performance (where possible) and its assessment of individual contribution 
to shareholder value, previous option grants and the objectives set for the NEOs.  The scale of options is 
generally commensurate to the appropriate level of base compensation for each level of responsibility. In 
addition, previous grant of options are taken into account when considering new grants. 

In addition to determining the number of options to be granted pursuant to the methodology outlined above, 
the Board also makes the following determinations: 

(a) the NEOs and others who are eligible to participate in the Plan; 

(b) the exercise price for each stock option granted, subject to the provision that the exercise 
price cannot be lower than the market price on the date of grant; 

(c) the date on which each option is granted; 

(d) the vesting period, if any, for each stock option; 

(e) the other material terms and conditions of each stock option grant; and 

(f) any re-pricing or amendment to a stock option grant. 

The Board makes these determinations subject to and in accordance with the provisions of the Plan.  The 
board of directors reviews and approves grants of options on an as required basis, but no less frequently 
than annually. 

All of the NEOs are eligible to participate in the Company’s Stock Option Plan. 

Termination and Change of Control Benefits 

The Company does not currently have, and may implement in the future make, certain arrangements with 
its NEOs which provide for the payment of compensation and benefits to the NEOs on their termination of 
employment (as a result of resignation, retirement, change of control, etc.) or a change in responsibilities.  
The Company believes that these arrangements can be an important component of the overall compensation 
package it offers to its NEOs and from time to time may be necessary in order to attract and retain key 
executives.  As with the other elements of compensation, when negotiating the termination and change of 
control arrangements, the Board considers all elements of compensation in total rather than one element in 
isolation. 
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Summary Compensation Table 

In accordance with the provisions of applicable securities legislation, the Company currently has two 
“Named Executive Officers” during the financial year ended December 31, 2013, namely Robert McLeod 
Chief Executive Officer),  and Jamie Lewin, (Chief Financial Officer). To date, Copperbank has not yet 
completed a financial year and has not yet negotiated compensation for the services of its NEOs for the 
following twelve months. It is not currently anticipated that any compensation in the form of share based 
awards or non-equity incentive plan arrangement or pensions will be paid, but Copperbank may, in the 
future determine to make option based awards. 

As a result of the above, it is not possible to provide a table of direct and indirect compensation for, or in 
connection with, services provided to the Company and its subsidiaries, as the Company has yet to complete 
a financial year or to provide such compensation. 

Outstanding Share-Based Awards and Option-Based Awards 

The Company has a “rolling” stock option plan (the “Plan”).  Pursuant to the Plan, the Company can grant 
options up to a maximum of 10% of the Company’s issued and outstanding share capital.  As at the date of 
this Listing Statement, the Company has a total of 7,883,867 options outstanding pursuant to the Plan, all 
of which were granted by the Company’s predecessor issuers and converted into options of the Company.   

The following table sets forth information concerning all awards outstanding under share-based or option-
based incentive plans of the Company as of the date of this Listing Statement to each of the Named 
Executive Officers. 

Name 

Option-Based Awards Share-Based Awards 

Number of 
Securities 

Underlying 
Unexercised 

Options 
(#) 

Option 
Exercise 

Price 
($) 

Option 
Expiration 

Date 

Value(1) of 
Unexercised 

In-The-
Money 
Options 

(($) 

Number of 
Shares or 
Units of 

Shares That 
Have Not 

Vested 
(# 

Market or 
Payout 

Value(1) of 
Share-Based 
Awards That 

Have Not 
Vested 

($) 

Market or 
Payout Value 

of Vested 
Share-Based 
Awards Not 
Paid Out or 
Distributed 

($) 
Robert McLeod 166,667 $0.525 April 21, 2015     

200,000 $1.70 April 21, 2015  
180,000 $0.50 April 21, 2015     

Jamie Lewin Nil N/A N.A N/A Nil N/A N/A 
Notes: 
(1) Value is calculated by multiplying the number of securities which may be acquired on exercise of the option by the difference, if any, 

between the market value of the securities underlying the options as at the closing price on the date of the current financial year end, or, 
if no trades on date of the current financial year end, closing price on the previous trading day. As the Company’s shares have yet to 
commence trading, it is not possible to calculate the value of the unexercised options.  

 Incentive Plan Awards:  Value Vested or Earned During the Year 

Copperbank has yet to complete a financial year in which it may calculate the value of incentive plan awards 
to NEOs. 
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Pension Plan Benefits 

The Company does not have a pension plan that provides for payments or benefits to the Named Executive 
Officers at, following, or in connection with retirement.  The Company does not have a form of deferred 
compensation plan. 

Termination of Employment, Change of Control Benefits and Management Contracts 

Neither the Company nor any of its subsidiaries have any plan or arrangement with respect to compensation 
to its executive officers which would result from the resignation, retirement or any other termination of the 
executive officers' employment with the Company and its subsidiaries or from a change of control of the 
Company or any subsidiary of the Company or a change in the executive officers' responsibilities following 
a change in control. 

There are no management functions of the Company, which are to any substantial degree performed by a 
person or company other than the directors or executive officers of the Company. 

Compensation of Directors 

It is not currently anticipated that any directors of Copperbank who are not Named Executive Officers, will 
receive compensation pursuant to:   

(a) any standard arrangement for the compensation of directors for their services in their capacity 
as directors, including any additional amounts payable for committee participation or special 
assignments; 

(b) any other arrangement, in addition to, or in lieu of, any standard arrangement, for the 
compensation of directors in their capacity as director; or 

(c) any arrangement for the compensation of directors for services as consultants or experts. 
 

Outstanding Share-Based Awards and Option-Based Awards 

The following table sets forth information concerning all awards outstanding under share-based or option-
based incentive plans of the Company at the end of the most recently completed financial year to each of 
the Directors of the Company who were not Named Executive Officers during the last financial year ended 
December 31, 2013. 

Director Name 

Option-Based Awards Share-Based Awards 

Number of 
Securities 

Underlying 
Unexercised 

Options 
(#) 

Option 
Exercise 

Price 
($) 

Option 
Expiration 

Date 

Value(1) of 
Unexercised 

In-The-
Money 
Options 

($) 

Number of 
Shares or 
Units of 

Shares That 
Have Not 

Vested 
(#) 

Market or 
Payout 

Value(1) of 
Share-Based 

Awards 
That Have 
Not Vested 

($) 

Market or 
Payout 

Value of 
Share-Based 
Awards Not 
Paid Out or 
Distributed 

($) 
Gianni Kovacevic Nil N/A N/A N/A Nil Nil Nil 
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Director Name 

Option-Based Awards Share-Based Awards 

Number of 
Securities 

Underlying 
Unexercised 

Options 
(#) 

Option 
Exercise 

Price 
($) 

Option 
Expiration 

Date 

Value(1) of 
Unexercised 

In-The-
Money 
Options 

($) 

Number of 
Shares or 
Units of 

Shares That 
Have Not 

Vested 
(#) 

Market or 
Payout 

Value(1) of 
Share-Based 

Awards 
That Have 
Not Vested 

($) 

Market or 
Payout 

Value of 
Share-Based 
Awards Not 
Paid Out or 
Distributed 

($) 
Daniel Frederiksen 149,600 $0.142 April 21, 2015  Nil Nil Nil 

176,000 $0.267 April 21, 2015     
96,800 $0.33 April 21, 2015     

264,000 $0.159 April 21, 2015     
Brad Armstrong 149,600 $0.142 April 21, 2015  Nil Nil Nil 

88,000 $0.267 April 21, 2015     
79,200 $0.33 April 21, 2015     

176,000 $0.159 April 21, 2015     
Todd Hilditch 176,000 $0.341 April 21, 2015  Nil 

 
Nil 

 
Nil 

 
79,200 $0/33 April 21, 2015     

176,000 $0.159 April 21, 2015     
Notes: 
(1) Value is calculated by multiplying the number of securities which may be acquired on exercise of the option by the difference, if any, 

between the market value of the securities underlying the options as at the closing price on the date of the current financial year end, or, 
if no trades on date of the current financial year end, closing price on the previous trading day. As the Company’s shares have yet to 
commence trading, it is not possible to calculate the value of the unexercised options.  

Incentive Plan Awards:  Value Vested or Earned During the Year 

Copperbank has yet to complete a financial year in which it may calculate the value of incentive plan awards 
to Directors. 

Securities Authorized For Issuance under Equity Compensation Plans 

The following table sets out equity compensation plan information as at the Effective Date: 

Equity Compensation Plan Information 

 

Number of securities to be 
issued upon exercise of 

outstanding options, 
warrants and rights 

Weighted-average exercise 
price of outstanding 

options, warrants and 
rights 

Number of securities 
remaining available for 
future issuance under 

equity compensation plans 
(excluding securities 

reflected in column (a)) 
Plan Category (a) (b) (c) 
Equity compensation plans 
approved by securityholders 
- (the Option Plan)  

Nil N/A Nil 

Equity compensation plans 
not approved by 
securityholders 

7,883,867 $0.38 5,159,365 

Total 7,883,867 N/A 5,139,365 
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ITEM 17: INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

No directors, proposed nominees for election as directors, executive officers or their respective associates 
or affiliates, or other management of the Company were indebted to the Company as of December 31, 2013 
or as at the date hereof 

ITEM 18: RISK FACTORS 

18.1 Risk Factors 

The Company is in the business of acquiring, exploring and developing mineral properties, and is exposed 
to a number of risks and uncertainties that are common to other junior mineral exploration companies in 
the same business. The mining industry is capital intensive at all stages and is subjected to variations in 
commodity prices, market sentiment, exchange rates for currency, inflation and other risks. The Company 
currently has no other source of revenue other than interest on cash balances. The Company will rely mainly 
on equity and debt financing to fund its exploration and development activities. 

An investment in the common shares of the Company involves a significant degree of risk and ought to be 
considered a highly speculative investment. The following is brief discussion of those factors which may 
have a material impact on, or constitute risk factors in respect of, the Company’s future financial 
performance: 

Exploration, Development and Production Risks 

The exploration for and development of minerals involves significant risks, which even a combination of 
careful evaluation, experience and knowledge may not eliminate. Few properties which are explored are 
ultimately developed into producing mines. There can be no guarantee that the estimates of quantities and 
qualities of minerals disclosed will be economically recoverable. With all mining operations there is 
uncertainty and, therefore, risk associated with operating parameters and costs resulting from the scaling 
up of extraction methods tested in pilot conditions. Mineral exploration is speculative in nature and there 
can be no assurance that any minerals discovered will result in an increase in Copperbank’s resource base.  

Copperbank’s operations will be subject to all of the hazards and risks normally encountered in the 
exploration, development and production of minerals. These include unusual and unexpected geological 
formations, rock falls, seismic activity, flooding and other conditions involved in the extraction of material, 
any of which could result in damage to, or destruction of, mines and other producing facilities, damage to 
life or property, environmental damage and possible legal liability. Copperbank’s operations will be subject 
to hazards that may result in environmental pollution, and consequent liability that could have a material 
adverse impact on the business, operations and financial performance of Copperbank.  

Substantial expenditures are required to establish ore reserves through drilling, to develop metallurgical 
processes to extract the metal from the ore and, in the case of new properties, to develop the mining and 
processing facilities and infrastructure at any site chosen for mining.  No assurance can be given that 
minerals will be discovered in sufficient quantities to justify commercial operations or that funds required 
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for development can be obtained on a timely basis.  The economics of developing mineral properties is 
affected by many factors including the cost of operations, variations in the grade of ore mined, fluctuations 
in metal markets, costs of processing equipment and such other factors as government regulations, including 
regulations relating to royalties, allowable production, importing and exporting of minerals and 
environmental protection.  The remoteness and restrictions on access of properties in which Copperbank 
will have has an interest will have an adverse effect on profitability as a result of higher infrastructure costs.  
There are also physical risks to the exploration personnel working in the terrain in which Copperbank’s 
properties are located, often in poor climate conditions.   

The long-term commercial success of Copperbank depends on its ability to find, acquire, develop and 
commercially produce minerals. No assurance can be given that Copperbank will be able to locate 
satisfactory properties for acquisition or participation. Moreover, if such acquisitions or participations are 
identified, Copperbank may determine that current markets, terms of acquisition and participation or pricing 
conditions make such acquisitions or participations uneconomic.  

Environmental Risks 

All phases of the mining business present environmental risks and hazards and are subject to environmental 
regulation pursuant to a variety of international conventions and state and municipal laws and regulations. 
Environmental legislation provides for, among other things, restrictions and prohibitions on spills, releases 
or emissions of various substances produced in association with mining operations. The legislation also 
requires that wells and facility sites be operated, maintained, abandoned and reclaimed to the satisfaction 
of applicable regulatory authorities. Compliance with such legislation can require significant expenditures 
and a breach may result in the imposition of fines and penalties, some of which may be material. 
Environmental legislation is evolving in a manner expected to result in stricter standards and enforcement, 
larger fines and liability and potentially increased capital expenditures and operating costs. Environmental 
assessments of proposed projects carry a heightened degree of responsibility for companies and directors, 
officers and employees. The cost of compliance with changes in governmental regulations has a potential 
to reduce the profitability of operations. 

Failure to comply with applicable laws, regulations, and permitting requirements may result in enforcement 
actions thereunder, including orders issued by regulatory or judicial authorities causing operations to cease 
or be curtailed, and may include corrective measures requiring capital expenditures, installation of 
additional equipment, or remedial actions. Parties engaged in mining operations may be required to 
compensate those suffering loss or damage by reason of the mining activities and may have civil or criminal 
fines or penalties imposed for violations of applicable laws or regulations and, in particular, environmental 
laws. 

Amendments to current laws, regulations and permits governing operations and activities of mining 
companies, or more stringent implementation thereof, could have a material adverse impact on Copperbank 
and cause increases in capital expenditures or production costs or reduction in levels of production at 
producing properties or require abandonment or delays in the development of new mining properties. 
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Sensitivities related to Northern Dynasty Mineral’s Pebble Project in Alaska have raised heightened 
environmental concerns with the EPA and numerous NGO environmental groups, as well as local Native 
Corporations and communities.  Risks exist of potential state or federal legislations that could affect 
potential mining operations in Alaska. 

Substantial Capital Requirements 

The proposed management of Copperbank anticipates that it may make substantial capital expenditures for 
the acquisition, exploration, development and production of its properties, in the future. As Copperbank 
will be in the exploration stage with no revenue being generated from the exploration activities on its 
mineral properties, Copperbank may have limited ability to raise the capital necessary to undertake or 
complete future exploration work, including drilling programs. There can be no assurance that debt or 
equity financing will be available or sufficient to meet these requirements or for other corporate purposes 
or, if debt or equity financing is available, that it will be on terms acceptable to Copperbank. Moreover, 
future activities may require Copperbank to alter its capitalization significantly. The inability of 
Copperbank to access sufficient capital for its operations could have a material adverse effect on its financial 
condition, results of operations or prospects. In particular, failure to obtain such financing on a timely basis 
could cause Copperbank to forfeit its interest in certain properties, miss certain acquisition opportunities 
and reduce or terminate its operations. 

Indemnified Liability Risk 

Pursuant to the Arrangement Agreement, Copperbank has covenanted and agreed that, following the 
Effective Time, it will indemnify FMM, FMM USA and their directors, officers, employees and agents 
from all losses suffered or incurred by FMM, FMM USA or their directors, officers employees or agents as 
a result of or arising from or in consequences to any act, omission or default in respect of certain material 
contracts and permits comprising part of the FMM Transferred Assets after the Effective Time. A successful 
indemnification claim made by FMM, FMM USA or their directors, officers employees or agents against 
Copperbank pursuant to the Arrangement Agreement could have a material adverse effect on Copperbank. 

Competition 

The mining industry is highly competitive. Copperbank’s many competitors for the acquisition, exploration, 
production and development of minerals, and for capital to finance such activities, will include companies 
that have greater financial and personnel resources available to them than Copperbank.  

Volatility of Mineral Prices  

The market price of any mineral is volatile and is affected by numerous factors that are beyond 
Copperbank’s control. These include international supply and demand, the level of consumer product 
demand, international economic trends, currency exchange rate fluctuations, the level of interest rates, the 
rate of inflation, global or regional political events and international events as well as a range of other 
market forces. Sustained downward movements in mineral market prices could render less economic, or 
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uneconomic, some or all of the mineral extraction and/or exploration activities to be undertaken by 
Copperbank.  

Mineral Reserves / Mineral Resources 

All of the properties in which Copperbank will hold an interest are considered to be in the exploration stage 
only and do not contain a known body of commercial minerals.   

The figures for Copperbank’s resources and reserves are estimates based on interpretation and assumptions 
and may yield less mineral production under actual conditions than is currently estimated. Unless otherwise 
indicated, mineralization figures presented in or incorporated into this Circular and in FMM’s or Enexco 
Coper’s other filings with securities regulatory authorities, press releases and other public statements that 
may be made from time to time are based upon estimates made by FMM’s or IEC Spinco’s personnel and 
independent geologists. These estimates are imprecise and depend upon geological interpretation and 
statistical inferences drawn from drilling and sampling analysis, which may prove to be unreliable. There 
can be no assurance that:  

o these estimates will be accurate;  
o resource or other mineralization figures will be accurate; or  
o this mineralization could be mined or processed profitably.  

Mineralization estimates for Copperbank’s properties may require adjustments or downward revisions 
based upon further exploration or development work or actual production experience. In addition, the grade 
of ore ultimately mined, if any, may differ from that indicated by drilling results. There can be no assurance 
that minerals recovered in small-scale tests will be duplicated in large-scale tests under on-site conditions 
or in production scale.  

The resource and reserve estimates contained in this Circular and in the documents incorporated herein by 
reference have been determined and valued based on assumed future prices, cut-off grades and operating 
costs that may prove to be inaccurate. Extended declines in market prices for copper, gold or other metals, 
as well as increased production costs or reduced recovery rates, may render portions of Copperbank’s 
mineralization uneconomic and result in reduced reported mineralization. Any material reductions in 
estimates of mineralization, or of Copperbank’s ability to extract this mineralization, could have a material 
adverse effect on Copperbank’s results of operations or financial condition. Moreover, short-term operating 
factors relating to the mineral reserves, such as the need for orderly development of the ore bodies and the 
processing of new or different mineral grades may cause a mining operation to be unprofitable in any 
particular accounting period. 

No History of Profitable Mineral Production 
Neither Choice, FMM nor IEC Spinco has a history of commercially producing metals from its mineral 
exploration properties and there can be no assurance that Copperbank will successfully establish mining 
operations or profitably produce copper or other precious metals.  
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None of IEC Spinco’s properties or the Pyramid Project are currently in production. The future development 
of any properties found to be economically feasible will require the construction and operation of mines, 
processing plants and related infrastructure. As a result, Copperbank will be subject to all of the risks 
associated with establishing new mining operations and business enterprises, including:  

o the timing and cost of the construction of mining and processing facilities;  
o the availability and costs of skilled labour and mining equipment;  
o the availability and cost of appropriate smelting and/or refining arrangements;  
o the need to obtain necessary environmental and other governmental approvals and permits and 

the timing of those approvals and permits; and  
o the availability of funds to finance construction and development activities.  

There are no assurances that Copperbank’s activities will result in profitable mining operations or that 
Copperbank will successfully establish mining operations or profitably produce copper or other metals at 
any of its properties.  

Title Risks 

Title to mineral properties, as well as the location of boundaries on the grounds may be disputed. Moreover, 
additional amounts may be required to be paid to surface right owners in connection with any mining 
development. At all of such properties where there are current or planned exploration activities, Copperbank 
believes that it has either contractual, statutory, or common law rights to make such use of the surface as is 
reasonably necessary in connection with those activities. Although Copperbank believes it has taken 
reasonable measures to ensure proper title to its properties, there is no guarantee that title to its properties 
will not be challenged or impaired. Successful challenges to the title of Copperbank’s properties could 
impair the development of operations on those properties. 

Global Financial Conditions 

Recent global financial conditions have been subject to increased volatility and numerous financial 
institutions have either gone into bankruptcy or have had to be rescued by governmental authorities. Access 
to public financing has been negatively impacted by both sub-prime mortgages and the liquidity crisis 
affecting the asset-backed commercial paper market. These factors may impact the ability of Copperbank 
to obtain equity or debt financing in the future and, if obtained, on terms favourable to it. If these increased 
levels of volatility and market turmoil continue, Copperbank’s operations could be adversely impacted and 
the value and the price of the Copperbank Shares could continue to be adversely affected. 

Capital Costs, Operating Costs, Production and Economic Returns  

Actual capital costs, operating costs, production and economic returns may differ significantly from those 
Copperbank has anticipated and there are no assurances that any future development activities will result 
in profitable mining operations. The capital costs required to take Copperbank’s projects into production 
may be significantly higher than anticipated.  
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None of Copperbank’s mineral properties have operating history upon which Copperbank can base 
estimates of future operating costs. Decisions about the development of these and other mineral properties 
will ultimately be based upon feasibility studies. Feasibility studies derive estimates of cash operating costs 
based upon, among other things:  

o anticipated tonnage, grades and metallurgical characteristics of the ore to be mined and 
processed;  

o anticipated recovery rates metals from the ore;  
o cash operating costs of comparable facilities and equipment; and  
o anticipated climatic conditions.  

Cash operating costs, production and economic returns, and other estimates contained in studies or 
estimates prepared by or for Enexco, including the Contact PFS or other feasibility studies, if prepared, 
may differ significantly from those anticipated by IEC Spinco’s current studies and estimates, and there can 
be no assurance that Copperbank’s actual operating costs will not be higher than currently anticipated. 

Foreign Operations 

Copperbank’s principal exploration properties will be located in Nevada and Alaska. Its operations may be 
exposed to various levels of political, economic, and other risks and uncertainties depending on the country 
or countries in which it operates. These risks and uncertainties include, but are not limited to, terrorism; 
hostage taking; military repression; fluctuations in currency exchange rates; high rates of inflation; labour 
unrest; the risks of civil unrest; expropriation and nationalization; renegotiation or nullification of existing 
concessions, licenses, permits and contracts; illegal mining; changes in taxation policies; restrictions on 
foreign exchange and repatriation; and changing political conditions, currency controls, and governmental 
regulations that favour or require the awarding of contracts to local contractors, or require foreign 
contractors to employ citizens of, or purchase supplies from, a particular jurisdiction. 

Future political and economic conditions may result in a government adopting different policies with 
respect to foreign development and ownership of mineral resources. Any changes in policy may result in 
changes in laws affecting ownership of assets, foreign investment, taxation, rates of exchange, resource 
sales, environmental protection, labour relations, price controls, repatriation of income, and return of 
capital, which may affect both the ability of Copperbank to undertake exploration and development 
activities in respect of future properties in the manner currently contemplated, as well as its ability to 
continue to explore, develop, and operate those properties to which it has rights relating to exploration, 
development, and operations. 

Copperbank will be materially dependent upon its foreign operations. Any changes in regulations or shifts 
in political attitudes in the United States are beyond the control of Copperbank and may adversely affect its 
business, financial condition and prospects. Future development and operations may be affected in varying 
degrees by one or more of the factors set forth above. The effect of these factors cannot be accurately 
predicted. 
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Costs of Land Reclamation Risk 

It is difficult to determine the exact amounts which will be required to complete all land reclamation 
activities in connection with the properties in which Copperbank holds an interest. Reclamation bonds and 
other forms of financial assurance represent only a portion of the total amount of money that will be spent 
on reclamation activities over the life of a mine. Accordingly, it may be necessary to revise planned 
expenditures and operating plans in order to fund reclamation activities. Such costs may have a material 
adverse impact upon the financial condition and results of operations of Copperbank. 

Reliance on Key Employees 

The success of Copperbank will be largely dependent upon the performance of its management and key 
employees. In assessing the risk of an investment in the Copperbank Shares, potential investors should 
realize that they are relying on the experience, judgment, discretion, integrity and good faith of the proposed 
management of Copperbank. Copperbank will not maintain life insurance policies in respect of its key 
personnel. Copperbank could be adversely affected if such individuals do not remain with Copperbank. 

Conflicts of Interest 

Certain of the directors and officers of Copperbank will be engaged in, and will continue to engage in, other 
business activities on their own behalf and on behalf of other companies (including mineral resource 
companies) and, as a result of these and other activities, such directors and officers of Copperbank may 
become subject to conflicts of interest. The BCBCA provides that if a director has a material interest in a 
contract or proposed contract or agreement that is material to the issuer, the director must disclose his 
interest in such contract or agreement and must refrain from voting on any matter in respect of such contract 
or agreement, subject to and in accordance with the BCBCA. However, there can be no assurance that, to 
the extent that conflicts of interest arise, such conflicts will be resolved in accordance with the provisions 
of the BCBCA.  

Dividends 

To date, neither Choice, FMM nor IEC Spinco has paid any dividends on its outstanding shares. Any 
decision to pay dividends on the shares of Copperbank will be made by its board of directors on the basis 
of its earnings, financial requirements and other conditions.  

Permits and Licenses 

The activities of Copperbank will be subject to government approvals, various laws governing prospecting, 
development, land resumptions, production taxes, labour standards and occupational health, mine safety, 
toxic substances and other matters, including issues affecting local native populations. No assurance can be 
given that new rules and regulations will not be enacted or that existing rules and regulations will not be 
applied in a manner which could limit or curtail production or development. Amendments to current laws 
and regulations governing operations and activities of exploration and mining, or more stringent 
implementation thereof, could have a material adverse impact on the business, operations and financial 
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performance of Copperbank. Further, the mining licenses and permits issued in respect of its projects may 
be subject to conditions which, if not satisfied, may lead to the revocation of such licenses. In the event of 
revocation, the value of Copperbank’s investments in such projects may decline.  

History of Net Losses 

Neither Choice, FMM nor IEC Spinco has received any revenue to date from the exploration activities on 
its properties, and Choice, FMM and IEC Spinco incurred a loss during the most recently completed 
financial year. Copperbank has not yet commenced operations and therefore has no history of earnings or 
return on investment, and there is no assurance that any of the properties that it will acquire pursuant to the 
Arrangement or otherwise will generate earnings, operate profitably or provide a return on investment in 
the future. Even if Copperbank does undertake development activity on any of mineral properties it will 
hold an interest in on the Effective Date, there is no certainty that Copperbank will produce revenue, operate 
profitably or provide a return on investment in the future. 

The exploration of Copperbank’s properties depends on its ability to obtain additional required financing.  
There is no assurance that Copperbank will be successful in obtaining the required financing, which could 
cause it to postpone its exploration plans or result in the loss or substantial dilution of its interest in its 
properties as disclosed in this Circular. 

Currency Fluctuations 

Copperbank will maintain its accounts in Canadian dollars. Copperbank’s operations in the United States 
will make it subject to foreign currency fluctuations and such fluctuations may materially affect its financial 
position and results. Copperbank does not plan to engage in currency hedging activities. 

Uninsured Risks 

Copperbank, as a participant in mining and exploration activities, may become subject to liability for 
hazards that cannot be insured against or against which it may elect not to be so insured because of high 
premium costs. Furthermore, Copperbank may incur a liability to third parties (in excess of any insurance 
coverage) arising from negative environmental impacts or any other damage or injury.  

Dilution 

The number of common shares Copperbank is authorized to issue is unlimited. Copperbank may, in its sole 
discretion, issue additional shares from time to time, and the interests of the shareholders may be diluted 
thereby. 

Other Risks and Hazards 

Copperbank’s operations will be subject to a number of risks and hazards including: 

o environmental hazards; 
o discharge of pollutants or hazardous chemicals; 
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o industrial accidents; 
o failure of processing and mining equipment; 
o labour disputes; 
o supply problems and delays; 
o changes in regulatory environment; 
o encountering unusual or unexpected geologic formations or other geological or grade problems; 
o encountering unanticipated ground or water conditions; 
o cave-ins, pit wall failures, flooding, rock bursts and fire; 
o periodic interruptions due to inclement or hazardous weather conditions;  
o uncertainties relating to the interpretation of drill results; 
o inherent uncertainty of production and cost estimates and the potential for unexpected costs and 

expenses;  
o results of initial feasibility, pre-feasibility and feasibility studies, and the possibility that future 

exploration or development results will not be consistent with the Company’s expectations;  
o the potential for delays in exploration or the completion of feasibility studies; 
o other acts of God or unfavourable operating conditions. 

Such risks could result in damage to, or destruction of, mineral properties or processing facilities, personal 
injury or death, loss of key employees, environmental damage, delays in mining, monetary losses and 
possible legal liability. Satisfying such liabilities may be very costly and could have a material adverse 
effect on future cash flow, results of operations and financial condition. 

Securities investment risks  

Potential investors and shareholders should be aware that there are risks associated with any securities 
investment. The prices at which the Copperbank shares trade may be above or below the issue price, and 
may fluctuate in response to a number of factors.  

Furthermore, the stock market, and in particular the market for mining and exploration companies, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to 
the operating performance of such companies. There can be no guarantee that these trading prices and 
volumes will be sustained. These factors may materially affect the market price of the Shares, regardless of 
the Company’s operational performance. 

ITEM 19: PROMOTERS 

Other than the directors and officers of the Company, management is not aware of any person or company 
who could be characterized as a promoter of the Company or a subsidiary of the Company within the two 
most recently completed financial years or during the current financial year. 
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ITEM 20: LEGAL PROCEEDINGS 

The Company is not a party to any outstanding legal or regulatory proceedings, and the directors of the 
Company do not have any knowledge of any contemplated legal or regulatory proceedings that are material 
to the business and affairs of the Company.   

ITEM 21: INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS 

Except in regards to the executive compensation of directors and officers in their roles as same or the 
participation by directors and officers in recently completed private placements of the Company, no director 
or executive officer, insider, or any associate or affiliate of such insider or director or executive officer, 
have had any material interest, direct or indirect, in any material transaction of Copperbank within the 
Company’s three most recently completed financial years or during the current financial year, which has 
materially affected or will materially affect Copperbank. 

ITEM 22: AUDITORS, TRANSFER AGENTS AND REGISTRARS 

The Company’s auditor is Smythe Ratcliffe LLP, Chartered Accountants, 700 - 355 Burrard Street, 
Vancouver, British Columbia, V6C 2G8. 

The Company’s transfer agent and registrar is Computershare Investor Services Inc., 3rd Floor, 510 Burrard 
Street, Vancouver, British Columbia, V6C 3B9. 

ITEM 23: MATERIAL CONTRACTS 

Other than the Arrangement Agreement, there are no other contracts, other than those herein disclosed in 
this Listing Statement and other than those entered into in the ordinary course of the Company’s business, 
that are material to the Company and which were entered into in the two years immediately prior to the date 
of this Listing Statement (either by the Company or its predecessors) but are still in effect as of the date of 
this Listing Statement.   

ITEM 24: INTERESTS OF EXPERTS 

24.1 Names of Experts 

Hard Rock Consulting LLC. was responsible for preparing the Contact PFS, and are independent qualified 
persons as defined in NI 43-101. 

SRK Consulting (Canada) Inc. was responsible for preparing the Pyramid Report and are independent 
qualified persons as defined in NI 43-101 

24.2 Interests of Experts 

To the knowledge of Copperbank, none of the experts above or their respective associates or affiliates, 
beneficially owns, directly or indirectly, any securities of Copperbank, has received or will receive any 
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direct or indirect interests in the property of Copperbank or is expected to be elected, appointed or employed 
as a director, officer or employee of Copperbank or any associate or affiliate thereof. 

ITEM 25: OTHER MATERIAL FACTS 

There are no other material facts about the Company and its securities that are not disclosed under the 
preceding items or incorporated by reference that are necessary in order for this Listing Statement to contain 
full, true and plain disclosure of all material facts relating to our company and our securities. 

ITEM 26: FINANCIAL STATEMENTS 

As the Company has yet to complete a financial year, no audited financial statements are included with this 
Listing Statement. Appended to this Listing Statement as Schedule “A” are the pro forma financial 
statements for the Company as at June 30, 2014 as prepared in conjunction with the joint information 
circular of Choice, FMM and IEC Spinco dated September 12, 2014. 

ITEM 27: ADDITIONAL INFORMATION 

Additional information may be found on SEDAR at www.sedar.com.  

Additional information concerning the Company and the Arrangement is contained in t the joint information 
circular of Choice, FMM and IEC Spinco dated September 12, 2014.  

http://www.sedar.com/
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Copperbank Resources Corp. 
Pro Forma Consolidated Statement of Financial Position 
As At June 30, 2014 
(Unaudited) 
(Expressed in Canadian dollars) 

 

0999279 B.C. 
Ltd. 

June 30, 2014 

Choice Gold 
Corp. March 31, 

2014 
Pro forma 

adjustments Note 2 
Pro forma 

balance  
Assets          
          
Current           
 Cash and cash 

equivalents $ 135,309 $ 959 $ 1,589,995 h $ 1,161,663 
      (117,600) h   
      (447,000) i   
Short-term investment  -  18,450  -   18,450 

   Accounts receivable   7,035  2,777  -   9,812 
   Prepaid expenses and 

deposits  4,989  9,510  (9,510) f  4,989 
  147,333  31,696  1,015,885   1,194,914 
          
Reclamation deposit  38,065  -  -   38,065 
Property, plant and 

equipment  501,268  -  -   501,268 
Resource properties  7,018,572  -  127,000 i  10,331,703 
      3,186,131 g   
          
 $ 7,705,238 $ 31,696 $ 4,329,016  $ 12,065,950 
          
Liabilities          
          
Current          
 Accounts payable and 

accrued liabilities $ 52,320 $ 27,191 $ 114,000 g $ 193,511 
Share issuance 

commitment  437,960  -  -   437,960 
  490,280  27,191  114,000   631,471 
Shareholders’ Equity           
Share capital   7,785,682  3,015,263  1,589,995 h  12,311,487 
      (117,600) h   
      (69,143) h   
      750,177 f   
      2,372,376 g   
      (3,015,263) f   
Contributed surplus  16,182,245  919,506  69,143 h  17,886,347 
      935,204 f   
      2,063 g   
      697,692 g   
      (919,506) f   
Foreign currency 

translation reserve  1,520,743  -  -   1,520,743 
Deficit  (18,273,712)  (3,930,264)  3,930,264 f   
      (2,010,386)   (20,284,098) 
  7,214,958  4,505  4,215,016   11,434,479 
          
 $ 7,705,238 $ 31,696 $ 4,329,016  $ 12,065,950 

 
The accompanying notes are an integral part of these pro forma consolidated financial statements. 
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Copperbank Resources Corp. 
Pro Forma Consolidated Statement of Operations 
Six Months Ended June 30, 2014 
(Unaudited) 
(Expressed in Canadian dollars) 

 

0999279 B.C. 
Ltd. 

June 30, 2014 

Choice Gold 
Corp. March 31, 
2014 (note 2 (k)) 

Pro forma 
adjustments Note 2 

Pro forma 
balance  

Expenses          
Amortization $ 41,714 $ 1,359 $ -  $ 43,073 
Filing fees and 
shareholder services  13,333  10,714  - 

 
 24,047 

Consulting fees  127,763  11,953  -   139,716 
Insurance  22,664  -  -   22,664 
Office rental  23,965  35,799  -   59,764 
Supplies and     
administration  12,880  5,245  -   18,125 

Professional fees  443,472  1,750  -   445,222 
Travel  21,572  -  -   21,572 
Salary and benefits  190,773  -  -   190,773 
Vehicle expenses  10,088  -  -   10,088 

          
Net loss before other 
items  (908,224)  (66,820)  -   (975,044) 
          
Other items:          

Impairment of mineral 
property  (8,445,593)  (10,371)  -   (8,456,324) 

Gain on disposal of 
equipment  12,613  -  -   12,613 

Interest and other 
income  17,303  7,506  -   24,809 

Gain on short term 
investment  -  7,274  -   7,274 

          
Net loss for the 

Period $ (9,323,901) $ (62,771) $ -  $ (9,386,672) 

Basic and diluted loss per share   ($0.07) 

Weighted average number of outstanding shares  130,432,324 
          

 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these pro forma consolidated financial statements. 



 

4 

Copperbank Resources Corp.  
Pro Forma Consolidated Statement of Operations 
Year Ended December 31, 2013 
(Unaudited) 
(Expressed in Canadian dollars) 

 

0999279  
B.C. Ltd. 

Dec 31, 2013 

Choice Gold 
Corp.  

Dec 31, 2013 
 (note 2 (l)) 

Pro forma 
adjustments Note 2 Pro forma balance  

Expenses         
Salary and benefits  $ 95,264 $ - $                     -  $ 95,264 
Consulting fees   -  17,302 -   17,302 
Rent  61,182  110,736 -   171,918 
Office  42,261  552 -   42,813 
Travel  34,684  3,155 -   37,839 
Insurance  24,880  4,897 -   29,777 
Fuel  17,180  - -   17,180 
Telephone  9,966  - -   9,966 
Repairs and 
maintenance  8,004  - -   8,004 

Utilities  7,324  - -   7,324 
Professional fees  6,984  8,366 -   15,350 
Interest and bank 
charges  4,438  - -   4,438 

Advertising and 
promotion  861  - -   861 

Amortization  114,691  7,917 -   122,608 
Filing fees  -  14,156 -   14,156 
Transaction costs  -  - 1,690,386 f  2,010,386 
     320,000 i   

         
Net loss before 
other items  (427,720)  (167,081) (2,010,386)   (2,605,187) 
         
Other items:         

Gain on disposal of 
equipment  29,948  - -   29,948 

Interest and other 
income, net  476  42,244 -   42,720 

Reclamation  (3,083)  - -   (3,083) 
Write-off of 
resource 
properties  (241,817)  - -   (241,817) 

Loss on short-term 
investment  -  (34,988) -   (34,988) 

         
Net loss for the 

Year $ (642,196) $ (159,825) $     (2,010,386)  $ (2,812,407) 

Basic and diluted loss per share   ($0.02) 

Weighted average number of outstanding shares    130,432,324 
         
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these pro forma consolidated financial statements. 
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1. Basis of Presentation 
 

0999279 B.C. Ltd. (the “Company” or “0999279”) was incorporated under the laws of British Columbia on 
April 10, 2014. On June 6, 2014, 0999279 acquired all of International Enexco Limited (“Enexco”) shares of 
its wholly-owned subsidiary, Enexco International Inc. (“Enexco US”). As the shareholders of Enexco 
continued to hold their respective interests in the Company, there was no resulting change in control of 
Enexco US and therefore, the financial statements of 0999279 represent a continuity of interest of Enexco 
US. The head office and records office of the Company are located at 2080 – 777 Hornby Street, 
Vancouver, British Columbia, Canada, V6Z 1S4.  
 
The accompanying unaudited pro forma consolidated financial statements have been prepared by the 
management of 0999279 for inclusion in the Company’s joint information circular (the “Information Circular”) 
dated September 12, 2014 in connection with the transaction (the “Transaction”) under which the Company, 
Choice Gold Corp. (“Choice Gold”), and a wholly-owned subsidiary of Full Metal Minerals Ltd. (“Full Metal”) 
will amalgamate to form, Copperbank Resources Corp. (“Copperbank”). The pro forma consolidated 
financial statements are for illustrative purposes only. 
 
The unaudited pro forma consolidated financial statements have been prepared in accordance with 
0999279’s and Choice Gold’s accounting policies, as disclosed in the Enexco US’s audited financial 
statements for the year ended December 31, 2013 and Choice Gold’s audited financial statements for the 
year ended June 30, 2013. There are no material differences in accounting policies between the Company 
and Choice Gold.  These unaudited pro forma consolidated financial statements have been compiled from 
the information derived from and should be read in conjunction with the following financial statements, which 
are prepared in accordance with International Financial Reporting Standards (“IFRS”), as issued by the 
International Accounting Standards Board, and included elsewhere in the Information Circular: 

 
a) 0999279’s unaudited condensed interim financial statements as at June 30, 2014 and for the three and 

six month periods then ended; 
 

b) Enexco US’s audited financial statements as at December 31, 2013 and for the year then ended; 
 

c) Choice Gold’s audited consolidated financial statements as at June 30, 2013 and for the year ended; 
 

d) Choice Gold’s unaudited condensed interim consolidated financial statements as at March 31, 2014 and 
for the three and nine month periods then ended; 

 
e) Choice Gold’s unaudited condensed interim consolidated financial statements as at December 31, 2013 

and for the three and six month periods then ended;  
 

f) Choice Gold’s unaudited condensed interim consolidated financial statements as at September 30, 
2013 and for the three month period then ended; and 

 
g) Full Metal’s audited consolidated schedules of Pyramid Mineral Property Costs for the year ended May 

31, 2014. 
 

It is management’s opinion that these unaudited pro forma consolidated financial statements include all 
adjustments necessary for the fair presentation of the Transaction as described in note 2. The unaudited pro 
forma consolidated financial statements are not intended to reflect the financial performance or the financial 
position of the Company, which would have actually resulted had the Transaction been effected on the dates 
indicated. Furthermore, the unaudited pro forma financial information is not necessarily indicative of the 
results of operations that may be obtained in the future. Actual amounts recorded upon consummation of the 
Transaction will differ from those recorded in the unaudited pro forma consolidated financial statements and 
the differences may be material.  
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2. Pro Forma Assumptions and Adjustments 

The pro forma consolidated financial statements were prepared based on the following assumptions: 
 
a) The unaudited pro forma consolidated statement of financial position gives effect to the Transaction as 

if it had occurred on June 30, 2014. The unaudited pro forma consolidated statements of operations 
give effect to the Transaction as if it occurred on January 1, 2013. 

 
b) The Company, Choice Gold, and Full Metal will amalgamate to form, Copperbank. The legal existence 

of Choice Gold and Full Metal will cease however, the Company’s legal existence will not cease and will 
survive the amalgamation. 

 
c) Upon the completion of the Transaction, each holder of the Company’s common shares will receive, for 

each common share held, 8.8 (pre-consolidation) common shares of Copperbank; each holder of 
Choice Gold common shares will receive, for each common share held, one (pre-consolidation) 
common share of Copperbank; and each holder of Full Metal common shares will receive, for each 
common share held, two (pre-consolidation) common shares of Copperbank.  

 
The Transaction’s accounting has been assessed in accordance with IFRS 3 Business Combinations, 
and determined that the Company is deemed to be the accounting acquirer. The acquisition of Choice 
Gold and Full Metal do not fulfill the requirements to be accounted for business combinations; therefore, 
the Transaction will be accounted for as asset acquisition with the Company as the continuing entity. 

 
d) Options and share purchase warrants of each of the Company, Choice Gold, and Full Metal should be 

converted or exchanged as follows: 
 

• Each outstanding 0999279 option will be exchanged for 8.8 (pre-consolidation) Copperbank 
options on the same terms and conditions of the original option except only exercisable for a 
period of six months after the Transaction; 
 

• Each outstanding Full Metal option will be exchanged for two (pre-consolidation) Copperbank 
options on the same terms and conditions of the original option except only exercisable for a 
period of six months after the Transaction; 

 
• Each outstanding 0999279 share purchase warrant will be exchanged for 8.8 (pre-

consolidation) Copperbank warrants on the same terms and conditions of the original warrants; 
 

• Each outstanding Choice share purchase warrant will be exchanged for one (pre-
consolidation) Copperbank warrant. Each warrant entitles the holder thereof to purchase one 
common share at a price of $0.10 (pre-consolidation) until 5 years following the date of the 
closing of the Transaction; 

 
• Each shareholder of Full Metal will be issued arrangement warrants which will be exchanged 

for one (pre-consolidation) Copperbank warrant. Each warrant entitles the holder thereof to 
purchase one common share at a price of $0.10 (pre-consolidation) until 5 years following the 
date of the closing of the Transaction; and 

 
• Each outstanding 0999279 arrangement warrant will be exchanged for 4.4 (pre-consolidation) 

Copperbank warrants. Each warrant entitles the holder thereof to purchase one common share 
at a price of $0.10 (pre-consolidation) until 5 years following the date of the closing of the 
Transaction. 
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e) Recapitalization of the Company 
 
Upon closing of the Transaction, Copperbank will issue to the shareholders of 0999279: 
  

• 416,532,210 (pre-consolidation) common shares in exchange for the outstanding 47,333,432 
common shares of the Company; 

• 30,536,000 (pre-consolidation) options with a weighted average exercise price of $0.04 
exercisable six months from closing of the Transaction in exchange for the outstanding 
3,470,000 options of the Company;  

• 38,182,830 (pre-consolidation) share purchase warrants with a weighted average exercise 
price of $0.06 expiring from November 29, 2014 to August 20, 2015 in exchange for the 
outstanding 4,338,958 share purchase warrants of the Company; and 

• 226,501,501 (pre-consolidation) arrangement warrants with each warrant exercisable at $0.10 
for five years from closing of the Transaction in exchange for the outstanding 51,477,614 
arrangement warrants of the Company. 
 

0999279 is deemed to be the accounting acquirer pursuant to the Transaction. The common shares of 
the Company will be recapitalized upon the exchange of shares with Copperbank and the Company will 
be the continuing entity. 
 

f) Acquisition of Choice Gold 
 
Estimated common share fair value  $          750,177  
Estimated replacement warrants fair value 935,204  

Total consideration  $       1,685,381  

  Identifiable fair value of net assets of Choice Gold acquired: 
 

  Cash  $                 959  
Short-term investment 18,450  
Accounts receivable 2,777 
Accounts payable  (27,191) 

              (5,005) 

Excess of consideration over net assets acquired 1,690,386 

 
$       1,685,381 

 
The fair value of the Copperbank shares was estimated to be $750,177 based on an estimated fair 
value of approximately $0.02 per share as at June 30, 2014 based on the recently completed private 
placement of Choice Gold which was completed in anticipation of the Transaction (note 2(h)). The fair 
value of the consideration is $1,690,386 greater than the fair value of the net assets acquired and has 
been recorded as a transaction cost.  
 
Upon closing of the Transaction, Copperbank will issue 79,499,750 (pre-consolidation) share purchase 
warrants to the shareholders of Choice Gold with each warrant exercisable at $0.10 for five years from 
closing of the Transaction. A fair value of $935,204 was included in total consideration and was 
estimated using the Black-Scholes option pricing model with the following assumptions: 

 
Risk-free interest rate 1.53% 
Expected warrant life 5 years 
Expected stock price volatility            111%  
Expected dividend yield              -  
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g) Acquisition of Full Metal 
 

Estimated common share fair value  $          2,372,376  
Estimated arrangement warrants fair value 697,692 
Estimated replacement options fair value 2,063 

Total consideration  $          3,072,131  

  Estimated fair value net assets acquired: 
 

  Pyramid project $           3,186,131 
Accrued liabilities (114,000) 

 
$  3,072,131 

 
The fair value of the Copperbank shares was estimated to be $2,372,376 based on an estimated fair 
value of approximately $0.02 per share as at June 30, 2014 based on the recently completed private 
placement of Choice Gold which was completed in anticipation of the Transaction (note 2(h)).  The fair 
value of the Pyramid project is based on the residual value of purchase consideration, after giving effect 
to the assumed liabilities of approximately $114,000. 

 
Upon closing of the Transaction, Copperbank will issue 59,309,395 (pre-consolidation) arrangement 
warrants to the shareholders of Full Metal with each arrangement warrant exercisable at $0.10 for five 
years from closing of the Transaction. A fair value of $697,692 was included in total consideration using 
the Black-Scholes option pricing model with the following assumptions: 

 
Risk-free interest rate 1.53% 
Expected warrant life 5 years 
Expected stock price volatility            111%  
Expected dividend yield              -  

 
In addition, Copperbank will issue 8,883,335 (pre-consolidation) options to the shareholders of Full 
Metal with a weighted average exercise price of $0.18 exercisable six months from closing of the 
Transaction. A fair value of $2,063 has been included in total consideration representing an allocation of 
the fair value of the options estimated using the Black-Scholes option pricing model with the following 
assumptions: 

 
Risk-free interest rate 1.09% 
Expected option life 0.5 years 
Expected stock price volatility            139%  
Expected dividend yield              -  

 
The acquisition of the Pyramid project represents the acquisition of resource properties which are 
capitalized in accordance with the accounting policies of Full Metal.  Accordingly, no pro forma amounts 
are included in the pro forma consolidated statement of operations. 
 

h) Pursuant to the Transaction, Choice Gold will complete a private placement of a minimum of 
79,499,750 units and up to 100,000,000 units at a price of $0.02 per unit for gross proceeds of a 
minimum of $1,589,995 and up to $2,000,000. Each unit consists of one common share and one share 
purchase warrant. Each warrant entitles the holder thereof to purchase one common share at a price of 
$0.10 until 5 years from the date of the private placement. The proceeds of the offering have been 
bifurcated using the residual value method resulting in $1,589,995 recorded as share capital and $nil 
representing the fair value of the warrants recorded as reserves. 
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Aggregate finder’s fees of $117,600 in cash and 5,879,980 (pre-consolidation) share purchase warrants 
will be paid in connection with the private placement upon completion of the Transaction. Each finder’s 
warrant entitles the holder thereof to purchase one common shares at a price of $0.10 until 5 years from 
the date of the private placement. The fair value of the finder’s warrants is valued at $69,143. The fair 
value of the finder’s warrants is valued using the Black-scholes option pricing model with the following 
assumptions: risk-free interest rate of 1.53%; dividend yield of nil%; volatility of 110.39%; and an 
expected life of five years. 
 

i) The Company is expected to incur approximately $127,000 in transaction costs which have been 
capitalized as part of the Transaction.  
 
Choice Gold and Full Metal are expected to incur approximately $320,000 in transaction costs which 
have been expensed as part of the Transaction. 

 
j) Upon completion of the Transaction, Copperbank will complete a five for one share consolidation. 

 
k) The following table is the constructed statement of operations for Choice Gold for the six months ended 

March 31, 2014. 
 

 
Choice Gold Choice Gold Choice Gold 

 

Nine months 
ended March 31, 

2014 

Three months ended 
September 30,  

2013 

Six months 
ended March 31, 

2014 

    Expenses 
   Amortization  $                 2,821   $                       1,462  $                 1,359  

Consulting 14,441  2,488 11,953  
Insurance 1,500   1,500 -  
Office and administrative 5,765 520 5,245 
Professional fees 3,500 1,750 1,750 
Rent 62,648   26,849 35,799  
Filing fees 12,851   2,137 10,714  

  (103,526) (36,706) (66,820)  

    Other Items 
   Other income  20,720 13,214 7,506 

Impairment  (10,731)  -  (10,731)  
Gain on investment  13,274  6,000  7,274 

  23,263  19,214  4,049  

Net loss for the period  $             (80,263)   $                  (17,492)  $             (62,771)  
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l) The following table is the constructed statement of operations for Choice Gold for the year ended 

December 31, 2013. 
 

 
Choice Gold Choice Gold Choice Gold Choice Gold 

 

Six months 
ended 

December 31, 
2013 

Twelve months 
 ended  

June 30,  
2013 

Six months 
ended 

December 31, 
2012 

Twelve months 
Ended 

December 31, 
2013 

     Expenses 
    Advertising  $                       -   $             2,010  $             2,010   $                         -  

Amortization 2,580 9,063 3,726 7,917 
Consulting 4,002  40,232 26,932 17,302 
Insurance 1,500 7,471 4,074 4,897 
Office and administrative 3,273 13,608 16,329 552 
Professional fees 3,050 8,816 3,500 8,366 
Rent 53,698 110,736 53,698 110,736 
Travel - 3,155 - 3,155 
Filing fees 7,983 14,630 8,457 14,156 

  (76,086) (209,721) (118,726) (167,081) 

     Other Items 
    Other income 20,720 42,238 20,714 42,244 

Gain (loss) on investment 2,130 (35,918) 1,200 (34,988) 

  22,850 6,320 21,914 7,256 

Net loss for the period  $           (53,236)   $       (203,401)  $         (96,812)   $           (159,825) 
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3. Share Capital 

 
Share capital as at June 30, 2014 in the unaudited pro forma consolidated financial statements is comprised 
of the following: 
 
  

 Number of 
shares   Share capital  

Authorized: 
  Unlimited common shares without par value 
  

   Issued: 
  

Share capital of 0999279 as at June 30, 2014 
       

47,333,433   $    7,785,682  

   Adjustments to record the transactions: 
  Recapitalization of 0999279 common shares due to amalgamation (47,333,433) (7,785,682) 

Shares issued to 0999279 shareholders (Note 2(e)) 416,534,210           7,785,682  
Shares issued to Choice Gold shareholders (Note 2(f))      37,508,872           750,177  
Shares issued to Full Metal shareholders (Note 2(g))    118,618,790  2,372,376  
Shares issued for private placement 79,499,750 1,589,995  
Share issuance costs – finder’s fees - (117,600) 
Share issuance costs – finder’s warrants - (69,143) 
Share consolidation 5:1 basis (521,729,298) - 

  130,432,324   $    12,311,487  

 
 



 

 

CERTIFICATE OF THE ISSUER 

Pursuant to a resolution duly passed by its Board of Directors, Copperbank Resources Corp., hereby applies 
for the listing of the above mentioned securities on CSE.  The foregoing contains full, true and plain 
disclosure of all material information relating to Copperbank Resources 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 Vancouver, British Columbia 

this 6th day of November, 2014. 

 

Robert McLeod (signed)  Jamie Lewin (signed) 

Chief Executive Officer  Chief Financial Officer 

   

Gianni Kovacevic (signed)  Daniel Frederiksen (signed) 

Director and Chairman   Director 
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