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UPFRONT 
The Sudbury Basin is somewhat out of favour currently with negative 

labor news from Vale Inco and Xstrata. This provides an opportunity for 

junior miners actively operating in the area, such as Wallbridge Mining.  

 

Wallbridge has a significant equity position in Duluth Metals, which 

was spun off from Wallbridge a few years ago, and many investors see 

an opportunity to participate in Duluth (see below) through Wallbridge 

and take advantage of the upside potential in both companies. 

 

Typical of junior mining exploration companies, Wallbridge’s shares are 

rated Speculative Buy. Our 12-month Target Price is $0.65. See page 3. 

 

THE COMPANY 
Wallbridge Mining Company Limited (“Wallbridge” or the “Company”) 

is a Canadian-based mineral exploration company focused on locating, 

exploring, and developing deposits of: (a) base metals (nickel, copper 

and cobalt); and (b) precious metals (platinum, palladium and gold). The 

Company’s principal properties are in the under-explored footwall rocks 

of the Sudbury Basin, near Sudbury, Ontario.  

 

Wallbridge has diversified geographically by securing and exploring a 

large porphyry copper-gold-molybdenum property located at Rogers 

Creek in southwestern British Columbia. The Company also acquired 

five additional porphyry properties nearby. 

 

The Company owns 10 million shares (12.3%) of Duluth Metals 

Limited (“Duluth Metals”) (TSX: DM), which is currently worth $0.19 

per Wallbridge share. Duluth Metals has defined a significant copper-

nickel-PGE resource in the Duluth Complex base metal camp in 

Minnesota, USA. (See pages 2 and 6.) 

http://www.bigcharts.com/
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CORPORATE STRATEGY 

 

Wallbridge has leveraged its financial capabilities, as well as acquiring extensive partner knowledge, through 

joint ventures with major mining partners that include Vale Inco, Xstrata Nickel, Lonmin Plc, and Impala 

Platinum Holdings Limited. 

 

CORPORATE OBJECTIVES FOR 2010 
 

1. Minimize dilution by financing only the highest-priority projects until capital markets regain their health; and 
 

2. Continue to explore the highest-priority projects, which are: 

 

(a) Sudbury Copper-Nickel-Platinum-Palladium 
 

 Diamond drilling on the Parkin property, the Impala Platinum joint venture, of up to 6,300 metres as part of 

the 2009/2010 exploration program.  

 Drill to test magnetic targets adjacent to nickel intercepts obtained last year on Crowflight joint venture. 

 $1.25 million exploration program planned for Sudbury Mining Camp joint venture with Lonmin Plc, where 

drilling continues to trace the extent of the mineralized Trill offset dyke. 

 Surface exploration continues to define new Sudbury-related dykes on the North Range project. 

 

(b) Rogers Creek Porphyry Copper-Gold-Molybdenum 
 

 Drill-test large IP targets beneath surface copper showings. Several new mineral showings were found on the 

southern part of the property 18 kilometres to the south of the project’s discovery outcrop. 

 
 

INVESTMENT CONSIDERATIONS 
 

A. Strengths 
 

 A private placement in Q4/2009 raised $1,716,700, improving the Company’s liquidity position. 
   

 Joint ventures with major mining partners have minimized the need to obtain significant financing over the 

next 12 months. Current work planned on the Impala Parkin joint venture is funded through June 30, 2010, 

and the Lonmin Sudbury Camp joint venture is funded through September 30, 2010. 
 

 Recent drill results from a 17.8-metre intersection of sulphide mineralization on the Parkin joint-venture 

property confirmed the presence of base and precious metals in this portion of the dyke, and showed 

significant mineralization over a 14.24-metre interval which returned the following assays: 8.00 g/t total 

precious metals (“TPM”) (1.5g/t Pt + 2.52 g/t Pl + 3.99 g/t Au), 2.57% copper, and 0.78% nickel. 

 

 The investment in Duluth Metals gives Wallbridge shareholders a stake in the Nokomis deposit in the Duluth 

Complex of northern Minnesota. Duluth Metals recently released the results of a NI 43-101 resource 

estimate: 550 million tonnes of Indicated Resources (at a 1% CuEq* grade cut-off) grading 0.639% copper, 

0.20% nickel, and 0.660 g/t TPM, for a CuEq grade of 1.51% Cu, plus an additional 274 million tonnes of 

Inferred Resources (at a 1% CuEq grade cut-off), grading 0.632% copper, 1.207% nickel, and 0.685 g/t 

TPM, for a CuEq grade of 1.53% Cu.  
*   Copper equivalent (CuEq) cut-off grade methodology approximates 0.4% Cu. 

 

 At a recent price of $2.14, the current market value of the 10-million share investment in Duluth Metals is 

$21.4 million, or $0.19 per Wallbridge share (and $0.12 when discounted at 35%). 

  

 Wallbridge is well-regarded in both the mining industry and the investment community, as evidenced by the 

quality of its joint venture partners and its ability to obtain financing even during the recent financial crisis.    
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B. Challenges 
 

 Like all exploration-stage companies, Wallbridge was adversely affected by the global economic crisis. 

While the direct costs of exploration and services in absolute dollars have declined, so have share values. As 

a result, more shares need to be issued to raise the funds required to complete the same amount of work, 

resulting in further dilution for existing shareholders. 
 

 The recent recovery of commodity prices has renewed investor interest in the mining industry, interest that 

could prove fleeting should a price reversal occur and thus restrict the Company’s future access to financial 

markets. 
 

 While management is skilled in exploration, neither that nor development success is ever guaranteed, 

regardless of potential. 
 

 

VALUATION SUMMARY 
 

On page 10 of this report, we set out our valuation parameters and methodology for assessing the worth of 

Wallbridge Mining. We have used the eResearch-derived Mineral Property Ratio (the “Ratio”) method for 

comparing the subject company to a group of peers. 

 

Our analysis shows that the shares of Wallbridge, and those for all but one of the peer companies, are currently 

selling at a Ratio that derives the market capitalization for the mining properties only. This Ratio is below 1.0x, 

which means that the resulting market cap is below the stated respective book values. 

 

In “normal” economic and industry conditions, we would expect the shares to trade in a range of 2.0x to 4.0x. 

 

Consequently, we used a Ratio of 2.5x for Wallbridge and calculated an Intrinsic Value for the mining properties 

of $0.45 per share. This does not take into account any drilling success in 2010 that Wallbridge may achieve 

either on its own properties or as part of its joint-venture projects. The Company expects to spend around $2.4 

million in 2010 on exploration activities. It is stating the obvious that good exploration results would impact the 

stock positively, such that the Ratio could approach 3.0x, which is equivalent to $0.53 per share.  

 

Our commentaries regarding Wallbridge’s investment in sister company Duluth Metals Limited are provided 

throughout this report. We have determined that the prospective value for Wallbridge’s investment runs between 

$0.11 and $0.16 per share. 

 

Thus, our calculation of the Intrinsic Value for Wallbridge currently lies between $0.56 and $0.71 per share.  

 

Based on these findings, we are choosing a 12-month Target Price objective for Wallbridge’s shares of $0.65. 
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PROPERTIES 
 

 

A. Sudbury, Ontario 
 

(1) Overview 
 

With 39 properties covering more than 650 sq km in the Sudbury Basin footwall rocks, Wallbridge holds the 

third-largest land position in the Sudbury Mining Camp. These properties are at various stages of development, 

ranging from grass roots to advanced exploration and scoping.  

 

(2) Parkin Joint Venture with Impala Platinum (“Impala”) 

 
The Company and Impala Platinum Holdings Limited, the world’s second largest primary platinum producer, 

entered into a joint-venture agreement on the Parkin offset dyke properties in 2008.  

 

COMMENT: Offset dykes are highly prospective exploration targets, as demonstrated by new development 

projects at Totten and Copper Cliff that were recently announced by Vale Inco. These early results seem to 

confirm the potentially high precious metals content of the Parkin offset dyke relative to the other offset dykes in 

the Sudbury area. 

 

Under the terms of the agreement, Impala must spend $5 million over three years to earn a 50% interest in the 

properties. Impala has the option to increase its interest to 65% by funding a feasibility study and securing 

Wallbridge’s share of the development funding through to commercial production on a project-loan basis.  

 

By September 30, 2009, Impala had spent $3 million on the project and it has committed to a further $700,000 

by June 30, 2010. 

 

In aggregate, the Parkin offset dyke properties encompass 2,150 hectares covering 9.4 km of strike length of the 

Parkin offset dyke. This is the first time a contiguous land package has been established along the dyke. This 

package includes: 
 

(a) The Milnet mine property (100% Wallbridge): This includes the past-producing Milnet mine that 

reportedly produced over 157,000 tons @ 1.54% Ni, 1.49% Cu, 2.25 g/t Pt, 2.98 g/t Pd and 0.33 g/t Au; 
 

(b) The Parkin Xstrata Nickel property (98.5% Wallbridge, 1.5% net smelter return with Xstrata 

Nickel): This includes the Parkin resource with NI 43-101 Indicated Resources of 290,928 tons @ 0.70% 

Cu, 0.65% Ni, 0.03% Co, 0.62 g/t Pt, 0.80 g/t Pd, 0.23 g/t Au and 6.3 g/t Ag; and 
 

(c) Champion Bear Parkin joint-venture property: This hosts the high-grade Brady Showing and several 

other targets on the Northern claim block. 
 

The joint venture with Impala is subject to an underlying joint-venture agreement between Wallbridge and 

Champion Bear Resources (“Champion Bear”) on Champion Bear’s Parkin property. The agreement stipulates 

that Wallbridge can earn a 50% interest in the property by spending $2 million on or before April 24, 2010. If this 

occurs, then a new joint venture will be formed between Wallbridge and Champion Bear, whereby each holds a 

50% interest in the property.  

 

Wallbridge may subsequently increase its percentage up to 75% by: (a) completing a definitive feasibility study 

on a deposit that is in whole or in part on the Champion Bear property; and (b) financing Champion Bear’s 

portion of development expenses via a loan against Champion Bear’s proceeds of production. 
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In the third quarter of 2009, the Company began its 2009/2010 exploration program on the properties, including 

up to 6,300 metres of diamond drilling. Recent drill results from a 17.8-metre intersection of sulphide 

mineralization on the Parkin joint-venture property confirmed the presence of base and precious metals showing 

significant mineralization over a 14.24-metre interval. The following assays were returned: 8.00 g/t TPM (1.5g/t 

Pt + 2.52 g/t Pd + 3.99 g/t Au), 2.57% copper and 0.78% nickel. Further geophysics and drilling to define the full 

extent and geometry of the zone are planned. 

 

(3) Sudbury Camp Joint Venture (“SCJV) with Lonmin Plc (“Lonmin”)  
 

Seven properties (Trill, Skynner, Creighton, Foy, Cascaden, Windy, and Trill West), covering approximately 220 

sq km around the Sudbury Basin, were explored in 2009 with a variety of geophysical tools and 2,937.5 metres of 

diamond drilling. Under the terms of the joint-venture agreement, Lonmin earns a 50% interest in any property 

when an Indicated Resource is established on that property by expending at least US$1 million per year on the 

joint-venture work programs. This agreement is currently on track. Lonmin can earn an additional 15% if it then 

funds work through completion of a feasibility study and secures Wallbridge’s portion of the financing required 

to bring the property into commercial production. The joint venture will focus on the Trill, Skynner, Foy, and 

Windy properties in 2010.  

 

COMMENT: To us, at this point, the most interesting property is Trill. 

 

(a) Trill Property: Covers a 9.5-kilometre strike-length of footwall on the western margin of the Sudbury 

Igneous Complex close to an area where Xstrata Nickel (formerly Falconbridge Nickel) recently 

announced high-grade nickel intersections. Previous drilling targeted a 100-200 metre-wide east-west 

structural corridor and demonstrated that it contained the mineralized Trill Offset Dyke, although it was 

somewhat south of previously-interpreted locations. Surface geophysical surveys and drilling of geological 

and geophysical targets will begin in early 2010. 

 

COMMENT: The continued interest and support of both Lonmin and Impala, despite a difficult year for all 

mining companies, indicate the potential of both of these joint ventures. 

 

B. Rogers Creek, British Columbia 
 

The Rogers Creek property, which consists of 95 claims covering 427.5 sq km of ground, is located in 

southwestern British Columbia, about 40 km south of Pemberton and a three-hour drive from Vancouver. It is 

serviced by all-weather roads and a high-tension powerline, and is prospective for a bulk tonnage, porphyry-style 

copper-gold-molybdenum deposit. Exploration work to date has identified four targets for copper, gold, and 

molybdenum mineralization. 

 

In December 2009, the Company announced that it had staked claims covering an additional 779 sq. km. over 

five similar intrusions, some with significant copper-molybdenum showings. 

 

Results from the initial three holes drilled on the Rogers Creek property identified significant porphyry 

mineralization and alteration, including: 

 

WRC-001: Scattered copper-molybdenum mineralization over 172.45 metres, including 0.105% copper over 7.0 

metres. 

 

WRC-002: 120 metres averaging 0.20 g/t gold, including 7.5 metres averaging 1.53 g/t gold, 0.13% copper and 

11.2 g/t silver. 

 

Drilling on the property in 2010 will continue to test additional high-priority targets based on the integration of 
IP, surface mapping, and geochemical results. 
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C. Duluth Metals Investment 
 

In late 2005, Wallbridge spun off its Minnesota property into a new company, called Duluth Metals Limited, 

whose focus would be exploration and development of the property. At the completion of the transaction, 

Wallbridge received 10 million shares of Duluth Metals, which now represents 12.3% of the issued and 

outstanding shares of that company. 

 

Duluth Metals’ principal asset is the Nokomis deposit in Minnesota. The deposit is located within approximately 

3,000 acres of Duluth Metals’ Maturi Extension properties. Duluth Metals has recently issued an updated NI 43-

101 Resource Estimate for the Nokomis Deposit, including the following: 

 

 
 

Duluth Metals is well-financed, with approximately $5.3 million in cash at September 30, 2009. It is progressing 

well with its Nokomis project.  

 

The current market value of the investment in Duluth Metals is $21.4 million which, discounted at 35%, is worth 

$0.12 per Wallbridge share (undiscounted: $0.19 per Wallbridge share). 

 

COMMENT: The investment in Duluth Metals makes a significant contribution to Wallbridge’s underlying 

share value. 

 

 

RECENT DEVELOPMENTS 
 
January 6, 2010/December 15, 2009: Wallbridge announced that it closed on the final tranche of its flow-

through share private placement financing as well as a non-flow-through private placement financing. In total, 

since the September quarter end, the Company issued 6,000,000 flow-through shares, raising $1.65 million, and 

290,000 non-flow-through shares for $66,700. 

 
December 10, 2009: Rogers Creek Property: Wallbridge announced that it had successfully acquired, through 

staking, an additional 779 sq km, over five properties: Custer Ridge, Mount Barr, White Cross, Shulaps, and 

Sunshine. Some of these intrusions have known copper-molybdenum and gold occurrences. Wallbridge currently 

controls a 100% interest in each of these properties. 

 

December 9, 2009: Rogers Creek Property: Initial drilling results confirmed porphyry-style copper, gold, silver 

and molybdenum mineralization on all three holes drilled, establishing the presence of a porphyry-type system 

and intersecting mineralization expected on the fringe of such a system. 

 

November 27, 2009: The Company closed on three tranches of a private placement financing comprising 

3,574,077 flow-through common shares at $0.27 per flow-through share, raising a total of $965,000. The total 

offering consists of 4,000,000 flow-through shares, and further closings are expected within the next few weeks. 

 
November 24, 2009: SCJV: Wallbridge and Lonmin Plc announced their approval of $1.25 million in capital 

expenditures to carry out the 2010 work program on the Sudbury Camp joint-venture properties. This is intended 

to fund up to 4,500 metres of diamond drilling and other exploration work for the 12 months ending September 

30, 2010. The focus will be on platinum and palladium exploration, followed by copper and nickel. 
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FINANCIAL REVIEW AND OUTLOOK 
 
Financial Year End: December 31 

 

Revenues: Wallbridge does not generate operating revenues. The Company reports interest income (which is 

decreasing) from its cash resources, and other income primarily from expense recoveries. 

 

Cash: At September 30, 2009, the last reporting period, the Company had $805,000 in cash. Giving effect to the 

recent private placements and deducting subsequent estimated operating expenses and capital expenditures, our 

estimate of cash on hand is $1.5 million. 

 

Cash Burn: The “burn” refers to those non-discretionary general and administrative expenses, such as rent, 

professional fees, financial reporting requirements, and salaries and benefits etc. over which management has 

limited control. As shown in the table below, the Company has been successful recently in reducing its burn. In 

2008, the total was $1.735 million, or an average of $145,000 monthly. Our estimate for 2009 is an average 

monthly burn of $100,000, rising to $110,000 in 2010 with the ramp-up of increased capex activity (see below). 

 

Capital Expenditures: Capital expenditure on exploration (“capex”) is expected to increase in 2010 to 

approximately $2.4 million due to increased exploration activity on the Company’s B.C. properties, and its 

Sudbury Basin North Range properties. These expenditures do not include the spend by the Company’s joint-

venture partners on Wallbridge’s properties.  

 

Wallbridge’s capex is limited by the contributions to come from its joint-venture partners. For instance, the work 

planned for the Impala Parkin joint venture is funded through June 30, 2010 ($700,000), and the Lonmin 

Sudbury Camp joint venture is funded through September 30, 2010 ($1.25 million, of which Lonmin has 

committed $1 million, the remainder of $250,000 to be contributed by Wallbridge). 

 

COMMENT: The support of Wallbridge’s joint-venture partners substantially reduces the Company’s need to 

raise significant capital and leverages its ability to continue exploration in 2010. 

 

Financing: With no operating revenue and only a small amount of other income, Wallbridge will continue to 

report annual financial losses. The shortfall will need to be covered through periodic equity issues which, while 

necessary, has the disadvantage of diluting existing shareholders.  

 

COMMENT: The dilutive aspect associated with junior mining exploration companies is acknowledged and 
accepted by shareholders in the hope that the funds raised lead to a successful and rewarding drill program that 

sends the shares soaring.  

 

Despite the shared capex, as described above, for Wallbridge, we assume that the Company will issue 

approximately $2.5 million in equity in 2010 to finance the year’s expected $2.4 million capex. Our further 

assumption is that this equity will be raised at an average of $0.30 per share, for a dilutive increment of 8.33 

million shares.  

 

Total Expenditures: Combining the G&A expenses with the capex gives a total of $3.72 million, or an average 

of $310,000 monthly as our estimate for 2010.   

 

Cash Utilization: The following table shows the way the Company has used its cash resources and the coverage 

associated with G&A and capex. 
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Table 1: Cash Utilization 
 

 
 

Source: eResearch 

 

 
Capital Structure: As at September 30, 2009, there were 107.14 million shares outstanding. Adjusting for 

subsequent private placements, there are currently 114.29 million shares outstanding. 

 

Selected Financial Statements: Abridged financial statements are set out on the following page, and include the 

Statement of Operations, the Statement of Cash Flow, and the Balance Sheet. 
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Table 2: Selected Financial Statements 

 
 

COMMENT: The above table shows our estimates for 2009 and 2010. With Wallbridge’s investment in Duluth 
Metals currently doing very well, the Company’s shareholders’ equity (book value) is rising strongly, and 

provides a solid underpinning to the Company’s share price. We are expecting Wallbridge to raise fresh equity of 
$2.5 million in 2010 to finance its capex program (above and beyond its joint-venture partners’ contributions) as 

well as its expected net loss. 
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VALUATION 

 

We valued Wallbridge using the eResearch-derived Mineral Property Ratio Method, which focuses on corporate 

comparisons using, wherever possible, the following criteria:  

 

 Companies having properties that host similar mineralization characteristics; 

 Companies that are similar in terms of being at the same stage in the production cycle; and 

 Companies located in the same region or in regions that are geologically similar. 

 

Table 3: Peer Comparison 
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In the Peer Comparison table above, the Property Ratio measures the premium, or discount, the market currently 

places on a company’s Mineral Property Portfolio. All else being equal, a higher ratio indicates the market is 

anticipating greater future value from the assets in the ground, while a lower ratio may represent an undervalued 

asset. 

 

Analysis 
 

eResearch Assumptions: 
(1) Wallbridge will have estimated capex of $2.4 million in 2010; 

(2) Wallbridge will issue additional equity of $2.5 million in 2010; 

(3) The equity issue will comprise 8.33 million new shares at an average price of $0.30 per share; and 

(4) The total number of shares outstanding for Wallbridge by the end of 2010 will be 122.626 million.  

 

Approach: 
(1) To assess Wallbridge’s Mineral Property Portfolio, from its market cap ($26.86 million) we have deducted 

the value (undiscounted value = $21.40 million) of its investment in Duluth Metals Limited by 35% 

(discounted value = $13.91 million) to derive a discounted market cap of $12.95 million (shown above). 

(2) The resulting Mineral Property Ratio for Wallbridge is 0.24x. 

(3) Except for Northern Shield Resources, the Mineral Property Ratios of the comparable companies are all 

below 1.0x. This means that the market is valuing their respective Mineral Property Portfolios at less than 

their stated Book Values. This is not surprising since this usually occurs in difficult economic times when 

commodity prices are spiralling downwards. These lower commodity prices, plus the fact that junior mining 

exploration companies often are compelled to go into survival mode when industry conditions deteriorate, 

usually have a devastating effect on share prices/market caps. Further, share price recoveries in these 

situations are usually protracted. 

(4) In better or “normal” industry conditions, we would expect non-producing junior mining exploration 

companies to exhibit Mineral Property Ratios in a range between 2.0x and 4.0x, depending upon the stage of 

the mining cycle, the attractions of the mining district generally and the mining property(s) specifically, the 

minerals being explored for, and the interest of investors in the mining sector as a whole. 

(5) Consequently, for Wallbridge, at its current stage of the mining cycle, we are choosing a Mineral Property 

Ratio of 2.50x. 

 

Intrinsic Value: 
(1) At the chosen Selected Ratio of 2.50x, the value of Wallbridge’s mining properties is calculated to be the 

equivalent of $0.45 per share (shown above). 

(2) To this, we add back the discounted value of the Duluth Metals investment of $13.91 million, or $0.11 per 

Wallbridge share (calculated on the increased number of shares expected to be outstanding). 

(3) This gives a total Intrinsic Value for Wallbridge of $0.56 per share. 

 

 

TARGET PRICE 

 

In choosing a 12-month Target Price for the shares of Wallbridge, we considered the following: 

(1) The value of the Company’s Mineral Property Portfolio could be augmented by drilling success, either on its 

own account or as part of its joint ventures. This would have a positive impact on the Mineral Property Ratio. 

If it is reassessed to 3.00x, the Intrinsic Value of the Company’s mining properties would be $0.53 per share. 

(2) The value of its investment in Duluth Metals could increase substantially. From its low of $0.14 per share in 

2009, the shares of Duluth Metals reached a recent high of $2.34. At its current price of $2.14, the balance 

sheet asset value is $21.4 million. If Duluth Metals can continue its success, its shares could reach $3.00, or 

beyond. At $3.00, the discounted value to Wallbridge is $0.16 per share. 

(3) To summarize, we have an Intrinsic Value of $0.56 per share, and a “potential” of $0.71 per share. 

(4) Taking these considerations into account, we are setting our 12-month Target Price for Wallbridge at $0.65 

per share.  
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MANAGEMENT & DIRECTORS 

 
(a) Management: 

W. Warren Holmes: Chairman of the Board 

Alar Soever: President and CEO 

Bruce Jago: Vice-President Exploration 

Mary Montgomery: Chief Financial Officer 

Michael Weirmeir: Land Manager 

H. James Blake: Corporate Secretary 

 

(b) Directors 
Parviz Farsangi; René Galipeau;  Roland Horst;  Jon. A. McBride;   Darryl Sittler 

 

The following corporate bios have been taken from the Company’s website and were adapted for this report 

by eResearch. 
 

W. Warren Holmes, B.Sc., P.Eng., MBA; Chairman 
Warren Holmes has over 40 years of experience in the mining industry and has served on the Board of 

Wallbridge Mining Company Limited since May 2003. He is also the Executive Vice-Chairman of Victory 

Nickel Inc., Executive Vice-Chairman of HudBay Minerals Inc., a Director of Foraco International SA, and 

Nuinsco Resources Inc., and several private corporations. Previously, he was employed by Noranda Inc. (1964-

1986) and Falconbridge Limited (1986-2002), latterly as Senior Vice President of Canadian Mining Operations. 

He has served as the President of the Canadian Institute of Mining, Metallurgy and Petroleum; Chairman of the 

Canadian Mining Association; and Co-Chair of the Ontario Mineral Industry Cluster Council, an initiative 

sponsored by the Ontario Ministry of Northern Development and Mines. 

 

Alar Soever, P.Geo.; Director, President & CEO 
Alar Soever has over 30 years of experience in the mineral exploration industry and has been involved with 

Wallbridge since the early stages of exploration in the Sudbury area. He joined Wallbridge in 2003 as President. 

Prior to that, Wallbridge was one of his clients at Watts, Griffis & McOuat Ltd., a Canadian mining consulting 

firm, where he was responsible for its copper-nickel-PGE practice. He is currently focused on the Company’s 

vision to discover a large nickel-copper-platinum group deposit in Sudbury while continuing to explore other 

opportunities such as the Company’s new Rogers Creek copper-gold discovery in British Columbia. Mr. Soever 

was instrumental in the transaction that spun out the Company’s Minnesota copper-nickel-platinum group 

properties into Duluth Metals Limited, of which he is a Director. 

 

Bruce Jago, PhD., P.Geo; Vice President Exploration 
Bruce Jago has over 18 years of experience, principally in copper-nickel-PGE and diamond exploration. He 

joined Wallbridge in March 2006. Mr. Jago was with Lakefield Research from 1998 to 2004, including being 

Manager of Mineralogical Services for 4 years, and with Inco Technical Services from 1991 to 1998, which 

included 2 years as Exploration Manager in Brazil.  

 

Mary Montgomery, CA; Chief Financial Officer 
Mary Montgomery has been with Wallbridge since June, 2007 and was formerly the Director of Finance for the 

Sudbury YMCA. Prior to that she held senior positions with a number of companies associated with the mining 

industry in Sudbury. Ms. Montgomery is a member of the Canadian Institute of Chartered Accountants and the 

Institute of Chartered Accountants of Ontario. 

 

H.J. (James) Blake, Q.C, LL.M: Corporate Secretary 
James Blake has 40 years of experience in the legal profession. Currently, he is a managing law partner of 

McLean & Kerr LLP focusing on corporate/commercial/securities law. 
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Michael Weirmeir; Land Manager 
Michael Weirmeir has over 25 years of experience in mining and mineral exploration as a land administrator, 

land consultant, and prospector. He has held the position of Mining Recorder for the Ministry of Mines in 

Ontario and Manager of Mining Lands, Indian and Northern Affairs in the Northwest Territories. Mr. Weirmeir 

currently sits on the Lands and Regulations Committee of PDAC. 

 

Parviz Farsangi, P. Eng., M. Eng., MBA, Ph.D.; Director 
Parviz Farsangi joined the Board of Wallbridge in November 2009. He has an extensive operations background 

in the nickel industry with a history of employee and community engagement. Most recently, he was Executive 

Vice-President and Chief Operating Officer for Vale Inco Limited, responsible for leading the operations of Vale 

Inco’s wholly-owned subsidiaries. Prior to that, he had a long career with Falconbridge Limited, which included 

a stint as President, Gramercy Alumina in Louisiana and St. Anne Bauxite in Jamaica. He is a member of the 

Professional Engineers Association of Ontario, the Canadian Institute of Mining and Metallurgy, and the 

Transition Board of the Canadian Mining Innovation Council. 

 

René Galipeau, CGA; Director 

René Galipeau has over 34 years of experience in the mining industry and has held senior positions with a 

number of gold and base metals companies in Canada and the United States. Currently, he is the Vice-Chairman 

and CEO of Nuinsco Resources Limited. Previously, he was Executive Vice President and CFO of Breakwater 

Resources Ltd. He currently serves on the Boards of Victory Nickel Inc. and Campbell Resources Inc. 

 

Roland Horst, MBA, LL.B., MSc. (Geo); Director 
Roland Horst joined the Board of Wallbridge in November, 2009. He has over 35 years of mining industry 

experience, including 13 years as a CEO of both public and private companies involved in mining production, 

development, and exploration in Canada, Brazil, Indonesia and Chile. Most recently, he was founder, President 

and CEO of Royal Nickel Corporation. Prior to that, he was President and CEO of International Nickel Ventures 

Corporation, Vice-President Business Development for FNX Mining, and President of Aurora Platinum 

Corporation. Mr. Horst also has extensive experience in investment banking via the following roles: head of the 

Mining Group, Nesbitt Thomson; head of the Mining Group, Richardson Greenshields; and mining corporate 

banker, Bank of Montreal. Mr. Horst currently serves as a Director on the Boards of Victory Nickel Inc. and 

Northern Superior Resources Inc. 

 

Jon A. McBride, Director 
Jon McBride joined the Wallbridge Board in April 1998. He is currently President and Chief Executive Officer 

of Advanced Training Systems International, Inc. in Mesa, Arizona. Prior to that, he was a member of the U.S. 

Navy (1965 to 1989), initially serving as a fighter pilot. He was selected as an astronaut candidate by NASA in 

1978, became an astronaut in 1979, and piloted the October 1984 eight-day Orbiter Challenger space mission.  

 

Darryl Sittler, Director 
Darryl Sittler is a self-employed businessman with over 20 years of business experience. He has been a Director 

of Wallbridge since April 1998. Mr. Sittler currently sits on the Boards of Randsburg International Gold Corp., 

Royal Nickel Corporation, and Virgin Metals Inc. He is a former National Hockey League player and a 1989 

inductee to the Hockey Hall of Fame. Mr. Sittler is currently a consultant to the Maple Leaf Hockey Club in 

areas of community relations and marketing. 
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SHARE STRUCTURE 

 

Common Shares  114,293,074 

Options    14,160,000 

Warrants   15,499,100 

Fully Diluted 143,952,174 

 

 

CORPORATE INFORMATION 
 

Wallbridge Mining Company Limited 

129 Fielding Road 

Lively, Ontario P3Y 1L7  

Tel: (705) 682-9297 

Fax: (705) 682-2144 

Website: www.wallbridgemining.com  

Email: info@wallbridgemining.com 
 
 

 

 

 
 

 

 

                                                                
  

 

  

http://www.wallbridgemining.com/
mailto:info@wallbridgemining.com?Body=%5B%20From%20the%20Wallbridge%20Mining%20Company%20Limited%20website%20at%20http%3A%2F%2Fwww%2Ewallbridgemining%2Ecom%2Fs%2FContact%2Easp%20on%20Mon%20Dec%2014%2C%202009%20at%207%3A56%3A20%20AM%20%5D%0D%0A%0D%0A
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ANALYST CERTIFICATION 
 

The Research Analyst who was involved in the preparation of this Research Report hereby certifies that: 

(1) the views and opinions expressed herein accurately reflect the Research Analyst’s personal views concerning any 

and all securities and issuers that are either discussed or are the subject matter of this Research Report; and 

(2) the compensation received for the preparation of this report was not related, in any way, to the Research Analyst’s 

views and opinions expressed herein. 
 

eResearch Analysts on this Report:  
 

Kirsten Marion, B.Comm., CMA: Kirsten Marion has spent 16 years working in various capacities for both public and 

private enterprise, including being chief financial officer and director of financial services for a multi-site acute care 

facility, and a contract consultant in assorted accounting roles for various entities. She received her CMA designation in 

1986. 

 

Bob Weir, B. Comm, B.Sc., CFA: Bob Weir has 43 years of investment research and analytical experience in both the 

equity and fixed-income sectors, and in the commercial real estate industry. He joined eResearch in 2004 and has been 

its President, CEO, and Managing Director, Research Services since May 2005. Prior to joining eResearch, he was at 

Dominion Bond Rating Service (DBRS), latterly as Executive Vice-President responsible for supervising the firm’s 34 

analysts and conducting the day-to-day management affairs of the company. 
 

eResearch Analyst Group:  Managing Director, Research Services: Bob Weir, CFA 
 

Financial Services 

Robin Cornwell 

 

Biotechnology/Health Care 

Scott Davidson 

 

Transportation & Environmental 

Services/Industrial Products 

Bill Campbell 

 

 

Oil & Gas 

Eugene Bukoveczky 

Achille Desmarais 

Eric Eng 

 

Special Situations 

Bill Campbell 

Bob Leshchyshen 

Nick Smart 

 

 

Mining & Metals 
George Cargill 

Eric Eng 

Tony Hayes 

Kirsten Marion 

Shash Patel 

Oliver Schatz 

Graham Wilson 

Michael Wood 
 

eResearch Disclaimer: In keeping with the policies of eResearch concerning its strict independence, all 
of the opinions expressed in this report, including the selection of the 12-month Target Price and the 
Recommendation (Buy-Hold-Sell) for the Company’s shares, are strictly those of eResearch, and are 
free from any influence or interference from any person or persons at the Company. In the preparation of 
a research report, it is the policy of eResearch to send a draft copy of the report, without divulging the 
Target Price or Recommendation or any reference to either in the text of the report, to the Company and 
to any third party that paid for the report to be written. Comments from Company management are 
restricted to correcting factual errors, and ensuring that there are no misrepresentations or confidential, 
non-public information contained in the report. eResearch, in its sole discretion, judges whether to 
include in its final report any of the suggestions made on its draft report. 

 

 

 

 

 

 

 

 

 

 

 



 

Wallbridge Mining Company Limited                     Initiating Report 

eResearch Corporation www.eresearch.ca Page 16 
 

eResearch Recommendation System 
 

Strong Buy:  Expected total return within the next 12 months is at least 40%. 

Buy:  Expected total return within the next 12 months is between 10% and 40%. 

Speculative Buy:  Expected total return within the next 12 months is substantial, but Risk is High (see below). 

Hold: Expected total return within the next 12 months is between 0% and 10%. 

Sell:  Expected total return within the next 12 months is negative. 
_________________________________________________________________________________________________________________ 

eResearch Risk Rating System 
 

A company may have some, but not necessarily all, of the following characteristics of a specific risk rating to qualify for that 

rating: 

 

High Risk:  Financial - Little or no revenue and earnings, limited financial history, weak balance sheet, negative free cash 

flows, poor working capital solvency, no dividends.  

 Operational - Weak competitive market position, early stage of development, unproven operating plan, high 

cost structure, industry consolidating, business model/technology unproven or out-of-date. 

 

Medium Risk:  Financial - Several years of revenue and positive earnings, balance sheet in line with industry average, 

positive free cash flow, adequate working capital solvency, may or may not pay a dividend. 

 Operational - Competitive market position and cost structure, industry stable, business model/technology is 

well established and consistent with current state of industry. 

 

Low Risk:  Financial - Strong revenue growth and earnings over several years, stronger than average balance sheet, strong 

positive free cash flows, above average working capital solvency, company may pay (and stock may yield) 

substantial dividends or company may actively buy back stock. 

 Operational - Dominant player in its market, below average cost structure, company may be a consolidator, 

company may have a leading market/technology position. 
_________________________________________________________________________________________________________________ 
eResearch Disclosure Statement 
 

eResearch is registered with the Ontario Securities Commission as an Exempt Market Dealer. eResearch operates two business 

segments: (1) the provision of equity research to the investment community; and (2) the offering of its abilities to assist companies 

raise capital.  
 

The research activities and operations of eResearch are carried out solely by its Research Services division, which provides published 

research and analysis to the investing public on its website (www.eresearch.ca), through its extensive electronic distribution network, 

and through newswire agencies. eResearch makes all reasonable efforts to provide its research, via e-mail, simultaneously to all 

subscribers. The capital raise activities and operations of eResearch are carried out solely by its Capital Services division, which 

engages only in capital market services with Corporate Issuers and Accredited Investors.  
 

eResearch does not manage money or trade with the general public which, combined with the full disclosure of all fee arrangements, 

the strict application of its Best Practices Guidelines, and the creation of an effective "Ethical Wall" between the Research Services 

and the Capital Services divisions, should eliminate potential conflicts of interest. 
 

eResearch accepts fees from the companies it researches (the “Covered Companies”), and from financial institutions or other third 

parties. The purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive 

little or no research coverage.  
 

Wallbridge Mining Company Limited paid eResearch a fee of $10,000+GST to conduct research on the Company on an Annual 

Continual Basis. 
 

To ensure complete independence and editorial control over its research, eResearch follows certain business practices and compliance 

procedures. Fees from Covered Companies are due and payable prior to the commencement of research. 
 

All Analysts are required to sign a contract with eResearch prior to engagement, and agree to adhere at all times to the CFA Institute 

Code of Ethics and Standards of Professional Conduct. eResearch analysts are compensated on a per-report, per-company basis and 

not on the basis of his/her recommendations. Analysts are not allowed to accept any fees or other consideration from the companies 

they cover for eResearch. Analysts are allowed to trade in the shares, warrants, convertible securities or options of companies they 

cover for eResearch only under strict, specified conditions, which are no less onerous than the guidelines postulated by IIROC. 

Similarly, eResearch, its officers and directors, are allowed to trade in shares, warrants, convertible securities or options of any of the 

Covered Companies under identical restrictions. 

http://www.eresearch.ca/

