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COMPANY DESCRIPTION 
 

Copper Fox Metals Inc. is a resource company engaged in the exploration and 
development of copper mineral properties in North America. The Company’s principal 
advanced stage asset is the Schaft Creek porphyry copper-gold-molybdenum-silver 
project located in northwestern British Columbia. The Company’s other advanced staged 
project includes the Van Dyke ISCR project, in Arizona. Other copper exploration projects 
include Eaglehead, a copper-gold-molybdenum-silver project in northwestern British 
Columbia, and the Sombrero Butte and Mineral Mountain copper projects in Arizona. 
Copper Fox Metals was incorporated in 2004 and is headquartered in Calgary, Canada. 

 

SUMMARY  

• Two advanced stage copper projects with significant resources- Copper 
Fox has two advanced stage projects in Schaft Creek and Van Dyke. Schaft Creek 
comprises 56,180 hectares and is one of the largest undeveloped porphyry copper-
molybdenum-silver deposits in North America. Schaft Creek has 1,345.5Mt of 
measured and indicated resources, along with 343.6Mt of inferred resources. The 
Van Dyke project is an in-situ copper recovery (ISCR) project located within the 
Miami-Inspiration trend of porphyry deposits in the Globe-Miami Mining District 
in Arizona. The project covers 531 hectares and has 97.6Mt and 168.0Mt of 
indicated and inferred resources, respectively. 

 

• NPVs point positive – Both the Schaft Creek and Van Dyke projects published 
PEA’s that indicated positive NPVs and returns. Schaft Creek’s 2021 PEA shows an 
after-tax NPV8% of US$842.1M and IRR of 12.9%. Van Dyke’s 2020 PEA reported 
an after-tax NPV7.5% of US$644.7M and IRR of 43.4%. 
 

• Schaft Creek project has significant partner – Copper Fox’s most advanced 
project is Schaft Creek and is held in a joint venture with Teck Resources Limited. 
Teck is a 75% owner and operator of the project with Copper Fox at 25% 
ownership, carried through to production. Although the project is still in the 
advanced development stage, given Teck’s global mining reputation, size, and 
involvement, execution risk is potentially lowered. 

 

• Additional exploration assets add potential upside – Copper Fox also has 
three additional exploration assets in Sombrero Butte (SB), Mineral Mountain 
(MM), and Eaglehead (EH).  SB covers approximately 1,389 hectares and is in the 
porphyry copper metallogenic province of the southwestern U.S. which is one of 
the largest copper districts in the world. MM covers approximately 2,043 hectares 
and is an early-stage Laramide age, copper porphyry exploration project located in 
the Mineral Mountain Mining District. EH is a porphyry copper project covering 
15,956 hectares. In 2021, Copper Fox transitioned the MM and the SB projects to 
the drilling stage, which is planned for early 2022. Copper Fox recently completed 
its 2021 Program for EH with the goal to advance to a potential 2022 drill program. 

 

• Significant insider ownership - Management and board members own 
approximately 58% of common shares.  

 

• Valuation – Schaft Creek’s 2021 PEA shows an after-tax NPV8% of US$842.1M, 
of which Copper Fox owns 25%. Van Dyke’s 2020 PEA reported an after-tax 
NPV7.5% of US$644.7M, of which Copper Fox owns 100%. Comparing these values 
to Copper Fox’s market cap of CAD$193.9M, it appears it is trading at a significant 
discount.  

MARKET STATISTICS 

Exchange / Symbol  OTCQX: CPFXF 
TSXV: CUU  

Price (CAD): $0.25 

Market Cap (CAD; mm): $131.0 

Enterprise Value (CAD; mm): $127.4 

Shares Outstanding (mm): 524.2 

Float (%): 41.9% 

Volume (3-month avg.): 96,512 

52-week Range (CAD): $0.11-$0.66 

Industry:                                                 Metals & Mining 

CONDENSED INCOME STATEMENTS 
(CAD $mm, except per share data) 

FY - 10/31 Revenue EBITDA 
Net 
Income 

EPS 

FY19 $0.0 $(1.0) $(2.6) $(0.01) 

FY20 $0.0 $(1.0) $(0.5) $(0.00) 

FY21E $0.0 $(1.0) $(1.1) $(0.00) 

     

LARGEST SHAREHOLDERS 

Ernesto Echavarria                                      288,724,336 

Hector Mackay-Dunn                                       7,128,966 

Elmer Stewart                                                    6,056,500 

J. Michael Smith                                                 1,815,000 

Bay Fortune Resources                                   1,033,334 

Universal Investment Gesellschaft              1,007,000 

Erik Koudstaal                                                       510,000 

 

 

 

CONDENSED BALANCE SHEET 

(CAD $mm, except per share data) 

Balance Sheet Date: 07/31/2021 

Cash & ST Invest: $3.8 

Cash/Share: $0.01 

Debt: $0.1 

Equity (Book Value): $79.2 

Equity/Share: $0.15 
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BUSINESS OVERVIEW 

Copper Fox Metals Inc. is a resource company engaged in the 
exploration and development of copper mineral properties in 
North America. The Company has a pipeline of advanced and 
exploration stage projects. Importantly, the projects are all located 
in geopolitically stable proven copper mining districts. The 
Company is using a staged approach to project development, and 
continues to advance its exploration stage projects, while also 
expanding mineral resources on its advanced stage projects. The 
Company’s business model seeks to create shareholder value 
through the development of both its advanced and exploration 
stage projects, while also eliminating the inherent risk associated 
with holding a single project. At the appropriate stage the 
developed assets will look to be monetized. 

Exhibit 1:  Copper Fox Project Pipeline 

 

Source:  Company Reports 

As seen in Exhibit 1, Copper Fox’s project pipeline includes two 
advanced stage projects: 

➢ Schaft Creek – Copper Fox holds a 25% interest in a 
joint venture with Teck (75%), in the Golden Triangle in 
northwestern British Columbia. Schaft Creek is a copper-
gold-molybdenum-silver project. The 2021 PEA shows 
an after-tax NPV8% of US$842.1M and IRR of 12.9% 

➢ Van Dyke – Copper Fox holds a 100% interest in this 
ISCR project in the Laramide Copper Province in 
Arizona. The 2020 PEA reported an after-tax NPV7.5% of 
US$644.7M and IRR of 43.4% 

Copper Fox’s three exploration projects include: 

➢ Eaglehead – Copper Fox holds a 100% interest in the 
copper-gold-molybdenum-silver project located 48km 
east of the Dease Lake in northwestern British Columbia. 

➢ Sombrero Butte – The Company holds a 100% interest 
in this copper project located 2km south of Copper Creek 
porphyry copper deposit in Arizona. 

➢ Mineral Mountain – Copper Fox holds a 100% interest 
in this copper project located east of the Florence Copper 
deposit within a major porphyry copper trend in Arizona. 

 

Exhibit 2: Copper Fox Projects Overview 

 

Source:  Company Reports 

Copper Fox Metals was incorporated in 2004 and is 
headquartered in Calgary, Canada. The Company trades on the 
TSXV under the symbol CUU and on the OTCQX under the symbol 
CPFXF. 

SCHAFT CREEK PROJECT 

Copper Fox’s primary asset, and the most advanced is its 25% 
carried interest in the Schaft Creek Project Joint Venure (SCJV) 
with Teck Resources Limited (TSX: TECK.B). The SCJV was 
created in 2013 between Copper Fox and Teck to further explore 
and develop the Schaft Creek Project.   

Schaft Creek comprises 56,180 hectares and is one of the largest 
undeveloped porphyry copper-gold-molybdenum-silver deposits 
in North America. The project is in an area of northwest British 
Columbia called the “Golden Triangle.” Access to the project is via 
helicopter and fixed wing aircraft. 

Exhibit 3: Schaft Creek Project Map 

 

Source: Company Reports 
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Three main zones of porphyry mineralization have been identified 
and contain significant quantities of copper, gold, molybdenum, 
and silver. The property was first discovered in the late 1950’s and 
has an extensive exploration history including the completion of 
449 drillholes totaling 108,041 meters. 

Copper Fox believes the limits of the Schaft Creek deposit have not 
been defined and the area surrounding the deposit is considered 
to have excellent potential to contain porphyry style copper 
mineralization as evidenced by the Discovery Zone; drill hole DDH 
2012CF427 returned 0.24% copper, 0.14 g/t gold, and 0.006% 
molybdenum over a core interval of 336.7 meters. The Discovery 
zone is located approximately 2km to the north of the Schaft Creek 
deposit and several other exploration targets in the vicinity have 
not been drill tested.  

On March 22, 2021, the Company published a Mineral Resource 
update on the Schaft Creek Property.  

Exhibit 4: Schaft Creek Mineral Resource Estimate 

 

Source: Company Reports 

Importantly, the Company announced the results of a PEA in 
September 2021, which updated the 2013 feasibility study.  The 
PEA using US$3.25/lb copper price showed an after-tax NPV8% of 
US$842.1M and IRR of 12.9%. The project development schedule 
is estimated to take five years and the PEA recommends a 
CAD$23.2M budget as part of a potential Pre-Feasibility Study. 

Exhibit 5: Schaft Creek 2021 PEA Summary 

 

Source: Company Reports 

SCHAFT CREEK JOINT VENTURE 
In 2013, Copper Fox and Teck created the SCJV to further explore 
and develop the Schaft Creek project. Teck is the operator of SCJV. 
Under the SCJV agreement Teck is required to make three cash 
milestone payments to Copper Fox that include: 

• $CAD20M upon entering into the agreement (received) 

• $CAD20M upon production decision approving mine 
construction 

• $CAD20M upon completion of construction mine 
facilities 

 

Teck will fund 100% of costs incurred prior to a production 
decision up to $CAD60M. If pre-production costs exceeds 
$CAD60M, Copper Fox’s pro-rata share of such costs will be offset 
against Teck’s two remaining cash milestone payments of $40M 
total. If pre-production costs exhaust the two cash milestone 
payments, Teck will further assist the Company by providing 
loans, as necessary, without dilution to Copper Fox’s 25% JV 
interest. The SCJV also calls for Teck to use all reasonable 
commercial efforts to arrange project debt financing for not less 
than 60% of project capital costs of constructing a mining 
operation.  If a production decision is made, Teck will fund Copper 
Fox’s pro rata share of project capital costs by way of loans (at an 
interest rate of prime + 2%), if requested by Copper Fox, without 
dilution to Copper Fox’s 25% JV interest 

VAN DYKE PROJECT 

Van Dyke is an advanced stage, ISCR project located within the 
Miami-Inspiration trend of porphyry deposits in the Globe-Miami 
Mining District in Arizona. It is in east-central Arizona and 
approximately 110 kilometers east of Phoenix. The Company 
acquired the property in 2012 for US$1.5M The project consists of 
35 BLM mining claims and 26 patented mining claims covering 
531.5 hectares of mineral rights and 5.75 hectares of surface rights. 
The 2020 PEA reported an after-tax NPV7.5% of US$644.7M and 
IRR of 43.4% using US$3.15/lb. copper. 

Exhibit 6: Van Dyke Project Map 

 

Source: Company Reports 
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From 2013 through the end of 2015, the Company invested 
CAD$11M on diamond drilling, geotechnical, hydrogeological, and 
environmental studies, water sampling and drill hole geophysical 
surveys as well as a compilation of the historical project data 
resulting in the completion of a PEA in 2015. Importantly, the 2015 
PEA transitioned the project from an exploration to an advanced 
stage project. The 2015 PEA indicated an after-tax NPV8% of 
US$149.5M and IRR of 27.9% (2020 PEA updated these figures, 
see prior comments). 

Between 2016 and early 2020, Copper Fox invested an additional 
CAD$1M in exploration activities, and engineering studies and led 
to the publication of two NI-43-101 technical reports. The 2019 
program included re-logging of 38 historical drill holes, a re-
analysis of 2,193 pulp samples and sampling of previously 
unsampled core intervals in the historical drill holes. This activity 
resulted in updating the geological model for the deposit. In Q2 
2020, Copper Fox announced the results of its updated resource 
estimate as illustrated below. 

Exhibit 7: Van Dyke Mineral Resource Estimate 

 

Source: Company Reports 

The 2020 program updated the geological model for the Van Dyke 
deposit. The program identified the geometry, controls on the 
mineralization and genesis of the Van Dyke deposit. Based on this 
work, in Q3 2020, Copper Fox published a NI-43-101 technical 
report that made positive recommendations and conclusions that 
included additional engineering studies to update the PEA. In 
January 2021, Copper Fox published its updated PEA indicating a 
significant improvement in project economics. 

Exhibit 8: 2015 & 2020 PEA Comparisons 

 

Source: Company Reports 

SOMBRERO BUTTE 

Sombrero Butte project is in the porphyry copper metallogenic 
province of the southwestern U.S. and is one of the largest copper 
districts in the world.  The project is a Laramide age, exploration 

stage, porphyry copper project located in the Bunker Hill Mining 
District. The project is 44 miles northeast of Tucson, Arizona. The 
Company acquired the property in 2012 for US$0.5M and 
commitment on payments to a prior owner for patented mining 
claims. The project consists of three Arizona Mineral Exploration 
Permits, 77 BLM mining claims and two patented mining claims 
covering approximately 1,389 hectares.  

Exhibit 9: Sombrero Butte Project Map 

 

Source:  Company Reports 
 
Exploration work performed to date has identified two exploration 
targets that support the presence of a large porphyry system. The 
Company has systematically advanced the project through the 
exploration stage, identified drill targets, and is preparing for a 
drilling program in early 2022.  

Exploration target #1 is in the northern portion of the property and 
underlies the area of historical production and adjoins the 
property boundary onto the Copper Creek project to the north.  
Target #2 is in the center of the property, underlain by Copper 
Creek granodiorite, Glory Hole Volcanics and numerous 
previously unmapped NNW and ENE trending porphyry dikes and 
mineralized breccia pipes.  

Exhibit 10: Sombrero Butte Exploration Targets 

 

Source: Company Reports 
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MINERAL MOUNTAIN 

Mineral Mountain is an early-stage Laramide age, copper 
porphyry exploration project located in the Mineral Mountain 
Mining District. The project is 20 miles east of Florence, Arizona. 
The project is located within the 100km long, ENE structural trend 
that hosts the Casa Grande, Florence, Resolution and Globe-
Miami copper deposits. The property consists of one Arizona 
Mineral Exploration Permit, and 180 BLM mining claims covering 
approximately 2,043 hectares. 

Exhibit 11: Mineral Mountain Project Map 

 

Source:  Company Reports 

Mapping and sampling programs completed between 2015 and 
2019 resulted in outlining the copper footprints of two large 
porphyry copper targets. In 2021, Copper Fox completed a 
reconnaissance style, deep penetration chargeability/resistivity 
survey over target #1, and updated the geological model. Based on 
these results, Copper Fox has transitioned the project to the 
drilling stage, which is planned for early 2022. 

Exhibit 12: Mineral Mountain Exploration Targets 

 

Source: Company Reports 

Target #1 exhibits a large positive chargeability anomaly 
associated with a copper footprint that measures 4,500 meters 
long by up to 2,000 meters wide hosted primarily in a multi-phase 
Laramide age intrusive stock. 

Target #2 consists of quartz veinlet and fracture hosted copper 
mineralization over a 2,800 meter long by 400 meter wide, NE 
trending zone hosted in Precambrian granitic and diabase rocks 
and in EW trending Laramide age granodiorite dikes.  

EAGLEHEAD 

Eaglehead is an intermediate stage exploration porphyry copper-
gold-molybdenum project covering 15,956 hectares in the Liard 
Mining District of British Columbia, approximately 50km east of 
Dease Lake in Tahltan territory. Historical drilling intersected 
significant intervals of copper mineralization in 120 of 126 drill 
holes and has identified five zones of porphyry copper 
mineralization. 

Exhibit 13: Eaglehead Project Map 

 

Source: Company Reports 

Historical exploration consisted of diamond drilling, analysis and 
preliminary metallurgical testwork that indicated 89% Copper, 
78% Gold, 78% Silver, and 72% Molybdenum recovery to a rougher 
copper concentrate. Additionally, an NI-43-101 Technical Report 
was published in 2017. 

In April 2021, Copper Fox purchased a 100% working interest in 
the Eaglehead project for CAD$1.2M from District Copper Corp.  

In July 2021, the Company started its 2021 Program on Eaglehead. 
The goal of the program is to evaluate the prospectivity of the area 
for porphyry style mineralization and expand the geophysical 
coverage in advance of a potential 2022 drill program. The 2021 
program calls for: 

• A budget is CAD$0.7M and consists of an 18km induced 
polarization (IP) survey, and mapping, sampling, and 
prospecting. 

• Focus of 2021 IP survey is to map the 
chargeability/resistivity signatures to the north of the 
mineralized zones into the area of coincident copper 
mineralization and copper-molybdenum in soil 
geochemical anomaly. 
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• Re-logging and re-sampling of the historical diamond 

drill holes from the Far East zone. 
 

Exhibit 14: Eaglehead Chargeability Anomaly & Mineralized 
Zones 

 

Source: Company Reports 

RISKS 
Exploration stage operations – The Company’s operations 
are subject to all the risks normally associated with exploration 
and development of mineral properties. Additionally, mine 
development projects such as the Schaft Creek and Van Dyke 
projects require significant expenditures during the development 
phase before production is possible. Copper Fox’s exploration 
plans may not produce the desired results or find that its assets are 
uneconomic investments. 

Joint venture risk – Copper Fox’s most advanced project is 
through a joint-venture with Teck. There are various potential 
risks of disagreements between JV partners regarding how to 
develop, operate and/or finance the project, possible litigation 
over these matters, and Copper Fox has limited control over 
decisions given its current 25% ownership of the JV. 

Dependent on financing – The Company has no revenue from 
operations. As such it is dependent on outside sources of capital. 
To further its business plans, additional capital will be required. 
There can be no assurance that the Company can raise the 
necessary capital or obtain capital on favorable terms.  

Potential shareholder dilution – In order to meet its funding 
needs, the Company may need to issue equity to raise capital. 
Additionally, the Company has historically issued warrants with 
prior capital raises, that may increase dilution. 

Commodity price volatility – Mining companies’ operations 
are dependent on the market price for commodities. Commodity 
prices are extremely volatile and affected by numerous factors that 
are beyond the control of the Company. 

Mineral Resources and grades are estimates only - There 
are many uncertainties in estimating mineral quantities of mineral 
reserves that may cause actual results and quantities to differ from 
those estimated. If these resources are less bountiful than 
anticipated, the mine life and cash flow could be severely reduced.  

Permits and government regulation - The Company requires 
licenses and permits from various governmental authorities in 
Arizona, and British Columbia to pursue its exploration activities. 
There is no assurance that the Company can obtain the necessary 
permits and/or licenses. 

Environmental regulations – Copper Fox’s exploration 
activities are subject to various environmental laws and 
regulations. If the Company is unable to meet these requirements, 
operations could be materially impacted. 
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VALUATION 

Copper Fox has published NPVs for its Schaft Creek Project, which it has a 25% ownership stake, and the Van Dyke Project, where it owns 
100% of the project. The Schaft Creek’s 2021 PEA shows an after-tax NPV8% of US$842.1M of which, Copper Fox owns 25% (see Exhibit 5 for 
Coper Fox’s assumptions). Van Dyke’s 2020 PEA reported an after-tax NPV7.5% of US$644.7M (see Exhibit 8 for Copper Fox’s assumptions). 
Comparing these values to Copper Fox’s market cap of CAD$193.9M, it appears it is trading at a significant discount.  

 

We also note that we do not incorporate any value to the remaining projects which includes Sombrero Butte, Mineral Mountain, and 
Eaglehead. These projects would represent additional value to our estimates if the Company can move the projects forward through additional 
exploration or monetize the assets via a transaction. 
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BALANCE SHEET   

   

Copper Fox Met a ls Inc. (T SXV :CUU)

Consolida t ed Ba la nce Sh eet s (CA D$ 000s)

Fisca l  Yea r: Oct ober

A SSET S FY 2019 FY 2020 Q3 21

A sset s

  Ca sh  a n d Ca sh  Equ iv a len ts             3 7 4 .5               4 9 1 .9           3 ,7 8 1 .2  

  A m ou n ts Receiv a ble                4 7 .9                 5 0.1                 5 7 .9  

Tota l Cu r r en t  A ssets 4 2 2 .4           5 4 2 .1           3 ,8 3 9 .1       

  Rig h t  of Use A ssets -                8 8 .9 0                          8 1 .5  

  Ex plor a t ion  a n d Ev a lu a t ion  A ssets 7 4 ,6 2 6 .8 7 7 5 ,4 5 8 .5 7        7 5 ,7 2 9 .8  

  Pr oper ty  a n d Equ ipm en t 5 6 .7 0           4 0.3 5                          3 6 .4  

  In v estm en t  in  A ssocia tes 9 3 3 .7 9        8 3 0.07                    8 6 0.6  

  In v estm en ts 1 1 2 .6 5         1 06 .8 3                      1 06 .8  

  Deposits 1 1 .8 2           1 1 .9 9                            1 1 .2  

T ot a l  A sset s 76,164.2$    77,078.8$    80,665.4$    

LIA BILIT IES A ND SHA REHOLDERS' EQUIT Y

Cu rrent  Lia bilit ies

  A ccou n ts Pa y a ble a n d A ccr u ed Lia bilit ies             1 2 9 .2                 9 0.3               1 5 5 .9  

  Lea se Lia bility                       -                 2 9 .7                 2 9 .7  

T ot a l  Cu rrent  Lia bilit ies 129.2            120.0            185.5             

Non Cu rrent  Lia bilit ies

  Lea se Lia bility                       -               1 2 5 .1               1 2 0.0 

  Defer r ed Ta x  Lia bilit ies         1 ,5 5 8 .3              9 6 7 .3              9 6 7 .3  

  Decom m ission in g  Lia bilit ies             1 7 8 .0              1 7 9 .4               1 7 9 .3  

T ot a l  Long T erm  Lia bilit ies 1 ,7 3 6 .2       1 ,2 7 1 .7        1 ,2 6 6 .6       

T ot a l  Lia bilit ies 1,865.5         1,391.7         1,452.1         

Sh a reh olders' Equ it y

  Com m on  Stock - Pa r  V a lu e      7 8 ,8 3 5 .5        7 9 ,8 7 2 .4        8 5 ,06 5 .8  

  A ddit ion a l Pa id in  Ca pita l       1 5 ,8 2 3 .8        1 5 ,8 2 3 .8        1 5 ,8 2 3 .8  

  Deficit    (2 3 ,9 4 6 .5 )    (2 5 ,2 2 8 .7 )    (2 5 ,9 7 6 .4 )

  A ccu m u la ted Oth er  Com pr eh en siv e In com e         2 ,04 4 .9          2 ,2 3 9 .7           1 ,3 2 0.2  

  Sh a r e Pu r ch a se Wa r r a n ts          1 ,5 4 1 .1          2 ,9 7 9 .9          2 ,9 7 9 .9  

T ot a l  Sh a reh olders' Equ it y  (deficit ) 74,298.8      75,687.1       79,213.3       

T ot a l  Lia bilit ies a nd Sh a reh olders' Equ it y 76,164.2$    77,078.8$    80,665.4$    
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INCOME STATEMENTS   

 

  

Copper Fox Met a ls Inc. (T SXV :CUU)

Consolida t ed St a t em ent s of Incom e (in  CA D$ 000s, except  per sh a re a m ou nt s)

Fisca l  Yea r: Oct ober

FY 2019 FY 2020 FY 2021E

Rev enu es -                   -                   -                    

Expenses

  A dm in istr a t ion 7 9 5 .8           7 3 5 .0           9 3 4 .0            

  Depr ecia t ion , A m or tiza t ion  a n d A ccr et ion 2 2 .3              2 7 .6             2 8 .9              

  Loss on  Loss of Con tr ol of Su bsidia r y 1 ,7 04 .8        -                   -                    

  Pr ofession a l Fees 1 7 6 .1            2 6 4 .8           9 9 .0              

  In ter est  a n d Oth er  (Loss) In com e (3 6 .5 )            (2 .7 )              (1 .5 )                

  Sh a r e of Loss of a n  A ssocia te 6 4 .7              1 03 .7           (5 .5 )               

Loss Before T a xes (2,727.2)       (1,128.5)       (1,055.0)       

Defer r ed In com e Ta x  r ecov er y 1 01 .2            5 9 1 .0           -                    

Net  Loss (2,626.0)       (537.5)          (1,055.0)       

EPS (0.01)$           (0.00)$          (0.00)$           

WTD A v g  Sh a r es 4 5 5 ,2 3 2 .1  4 7 7 ,9 5 2 .9 5 08 ,2 1 7 .1   

EBIT DA (971.9)           (999.8)          (1,033.0)       
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CORPORATE GOVERNANCE 

Elmer B. Stewart, P. Geol, MSc. – Chairperson, President, and CEO - Mr. 
Stewart has over 42 years of domestic and international experience in mining and 
exploration for gold, uranium, base metals, and copper. During his career, he has been 
involved in the financing and acquisition of several base metal and gold projects as well the 
development and construction of two underground mines and the construction and 
operation of three open pit gold mines. With approximately 30 years of experience at the 
senior management level for various companies listed on the TSX and TSX Venture 
Exchange, he is currently the Chairman, CEO and President of Copper Fox Metals Inc. 
and a Director of Liard Copper Mines Ltd.  Mr. Stewart is Copper Fox’s representative on 
the Management Committee for the Schaft Creek Joint Venture. 
 

Mark T. Brown, B.Comm, CPA, C.A. –Chief Financial Officer - Mr. Brown 
received a Bachelor of Commerce Degree from the University of British Columbia in 1990 
and is a member of the Institute of Chartered Accountants of British Columbia.  Mr. Brown 
is an officer and director of several public and private companies, and his corporate 
activities include transactions, financings, and corporate financial planning. 

 

 

 

 

 

Board of Directors:  
 

Elmer B. Stewart – Chairman 

R. Hector Mackay-Dunn – Director 

J. Michael Smith – Director 

Ernesto Echavarria – Director 

Erik Koudstaal –Director 
 

 

 

 

 

 

 

IN THE NEWS 

October 7, 2021 - Copper Fox 
Provides Update on Van Dyke Project.  

September 23,2021 - Copper Fox 
Announces 2021 Third Quarter 
Operating and Financial Results.  

September 20,2021 - Copper Fox 
announces Schaft Creek Preliminary 
Economic Assessment.  

September 7, 2021 – Copper Fox 
Upgrades to the OTCQX® Best Market 
and Retains Stonegate Capital 
Partners. 

August 17, 2021 – Copper Fox 
Announces Desktop Study of Van Dyke 
Project. 

July 14, 2021 – Copper Fox 
Commences 2021 Program on 
Eaglehead Copper Project. 

July 6, 2021 – Copper Fox 
Announces Positive IP Results for 
Mineral Mountain Copper Project. 

June 25, 2021 – Copper Fox 
Announces 2021 Second Quarter 
Operating and Financial Results. 

June 10, 2021 – Copper Fox 
Announces Update on Eaglehead 
Copper Project. 

May 13, 2021 – Copper Fox Provides 
Update on Schaft Creek PEA. 

May 11, 2021 – Copper Fox Files 
Schaft Creek Technical Report on 
SEDAR. 

April 20, 2021 – Copper Fox 
Finalizes Purchase of the Eaglehead 
Copper Property. 

April 8, 2021 – Copper Fox 
Announces Executive Change. 

April 5, 2021 – Copper Fox 
Announces IP Survey for Mineral 
Mountain Copper Project. 

March 29, 2021 – Copper Fox 
Announces 2021 First Quarter 
Operating and Financial Results. 

March 22, 2021 – Copper Fox 
Announces Updated Mineral Resource 
Estimate for the Schaft Creek Project. 

March 15, 2021 – Copper Fox 
Provides Corporate Update.  

March 3, 2021 – Copper Fox 
Announces 2021 Schaft Creek 
Program.  

March 1, 2021 – Copper Fox Files 
Preliminary Economic Assessment of 
Van Dyke Project on SEDAR. 

February 4, 2021 – Copper Fox 
Provides Update on Schaft Creek 
Project. 

January 29, 2021 – Copper Fox 
Announces 2020 Fourth Quarter 
Operating and Financial Results. 

January 13, 2021 – Copper Fox 
Announces Significant Increased 
Valuation on the Van Dyke Copper 
Deposit. 
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IMPORTANT DISCLOSURES AND DISCLAIMERS 

 
The following disclosures are related to Stonegate Capital Partners (SCP) research reports.  
  
The information used for the creation of this report has been obtained from sources we considered to be reliable, but we can neither guarantee 
nor represent the completeness or accuracy of the information herewith. Such information and the opinions expressed are subject to change 
without notice and SCP does not undertake to advise you of any such changes. In preparing this research report, SCP analysts obtain 
information from a variety of sources, including to but not limited to, the issuing Company, a variety of outside sources, public filings, the 
principals of SCP and outside consultants. SCP and its analyst may engage outside contractors with the preparation of this report. The 
information contained in this report by the SCP analyst is believed to be factual, but we can neither guarantee nor represent the completeness 
or accuracy of the information herewith. While SCP endeavors to update the information contained herein on a reasonable basis, there may 
be regulatory, compliance, or other reasons that prevent us from doing so. The opinions or information expressed are believed to be accurate 
as of the date of this report; no subsequent publication or distribution of this report shall mean or imply that any such opinions or information 
remains current at any time after the date of this report. Reproduction or redistribution of this report without the expressed written consent 
of SCP is prohibited. Additional information on any securities mentioned is available on request. SCP does not rate the securities covered in 
its research. SCP does not have, nor has previously had, a rating for any securities of the Company. SCP does not have a price target for any 
securities of the Company.  
  
Recipients of this report who are not market professionals or institutional investors should seek the advice of their independent financial 
advisor prior to making any investment decision based on this report or for any necessary explanation of its contents. Because the objectives 
of individual clients may vary, this report is not to be construed as an offer or the solicitation of an offer to sell or buy the securities herein 
mentioned. This report is the independent work of SCP and is not to be construed as having been issued by, or in any way endorsed or 
guaranteed by, any issuing companies of the securities mentioned herein.   
  
SCP does not provide, nor has it received compensation for investment banking services on the securities covered in this report. SCP does not 
expect to receive compensation for investment banking services on the securities covered in this report. SCP has a non-exclusive Advisory 
Services agreement to provide research coverage, retail and institutional awareness, and overall Investor Relations support and for which it is 
compensated $2,500 per month. SCP’s equity affiliate, Stonegate Capital Markets (SCM) - member FINRA/SIPC - may seek to provide 
investment banking services on the securities covered in this report for which it could be compensated.   
  
SCP Analysts are restricted from holding or trading securities in the issuers which they cover. Research Analyst and/or a member of the 
Analyst’s household do not own shares of this security. Research Analyst, employees of SCP, and/or a member of the Analyst’s household do 
not serve as an officer, director, or advisory board member of the Company. SCP and SCM do not make a market in any security, nor do they 
act as dealers in securities.   
  
SCP Analysts are paid in part based on the overall profitability of SCP and SCM. Such profitability is derived from a variety of sources and 
includes payments received from issuers of securities covered by SCP for services described above. No part of Analyst compensation was, is 
or will be, directly or indirectly, related to the specific recommendations or views expressed in any report or article. This security is eligible 
for sale in one or more states. This security may be subject to the Securities and Exchange Commission’s Penny Stock Rules, which may set 
forth sales practice requirements for certain low-priced securities.   
 

 

 

 

 

 

 

CONTACT INFORMATION 
 

 

Investor Relations    Investor Relations 

Copper Fox Metals, Inc.             Stonegate Capital Partners 

340–12th Avenue SW Suite 650.     8201 Preston Rd.-Suite 325 
Calgary, AB | T2R 1L5 | Canada   Dallas, Texas 75225 

Phone: 1-403-264-2820 or 1-844-464-2820  Phone: 214-987-4121   
www.copperfoxmetals.com   www.stonegateinc.com  

http://www.copperfoxmetals.com/
http://www.stonegateinc.com/

