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INTRODUCTION 

1. On February 23, 2023, Rambler Metals and Mining Canada Limited (“Rambler Canada”) 

and 1948565 Ontario Inc. (“1948”) (collectively, the “Rambler Group”), Rambler Metals 

and Mining, plc, (“Rambler UK”), and Rambler Mines Limited (“Rambler Mines and with 

Rambler UK and the Rambler Group, collectively the “Companies”), made an application 

to commence proceedings pursuant to the CCAA (the “CCAA Application”). 

2. On February 24, 2023, the Honourable Justice MacDonald of the Supreme Court of 

Newfoundland and Labrador (the “Court”) made an endorsement (the “February 24, 2023 
Endorsement”), which, among other things, stated that the Court would hear the CCAA 

Application on March 1, 2023 and if the Initial Order (as defined below) is granted, the 

comeback hearing would be heard on March 13, 2023. A copy of the February 24, 2023, 

Endorsement is attached hereto as Appendix “A”. 

3. Rambler Canada is a wholly owned subsidiary of Rambler Mines, which in turn is a wholly 

owned subsidiary of Rambler UK.  Rambler UK is a publicly traded company and a 

reporting issuer in British Columbia, Alberta, Saskatchewan, Manitoba, Ontario and 

Quebec, with shares traded on the London Stock Exchange Alternative Investment Market 

(“AIM”) under the symbol “RMM”.  Rambler UK uses the services of a nominated advisor 

(“NOMAD”), which is a requirement of AIM and to which one of the NOMAD’s 

responsibilities is to ensure Rambler UK remains in compliance with AIM’s rules and 

regulations.  The following is the Companies’ organization chart: 
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4. On February 27, 2023, the CCAA Application was heard whereby the Honourable Justice 

MacDonald heard various submissions from counsel present and called upon the 

Proposed Monitor (who was then known at that time) to provide further background 

information and clarification regarding the pre-filing report of the Proposed Monitor dated 

February 23, 2023 (the “Pre-Filing Report”).  Ultimately, the Court issued an order (the 

“Initial Order”), a copy of which is attached hereto as Appendix “B”, which, among other 

things: 

(a) declared that the CCAA applies to each of the companies in the Rambler Group (but 

not to Rambler UK and Rambler Mines); 

(b) ordered that until and including March 6, 2023 or such later date as this Court may 

order (the “Stay Period”), no proceeding or enforcement process in any court or 

tribunal (each, a “Proceeding”) shall be commenced or continued against or in 

respect of the Rambler Group or the Monitor (defined below), or affecting the Business 

or the Property (as defined in the Initial Order), except with the written consent of the 

Monitor and the Rambler Group, or with leave of this Court, and any and all 

Proceedings currently under way against or in respect of the Rambler Group or 

affecting the Business or the Property are hereby stayed and suspended pending 

further Order of this Court.  The aforementioned stay of proceedings shall also extend 

to any and all of the property, assets, and undertaking of Rambler UK and Rambler 

Mines situate in Canada; 

(c) appointed Grant Thornton Limited (“GTL”) as monitor of the Rambler Group (the 

“Monitor”); 

(d) approved and ratified the execution by the Rambler Group of a super priority debtor-

in-possession credit facility (the “DIP Agreement”) dated February 23, 2023 with 

RMM Debt Limited Partnership by its General Partner RMM General Partner Inc. (the 

“DIP Lender”) pursuant to which the DIP Lender agreed to advance Rambler Canada 

a total amount of up to USD$5,000,000, which will be made available to Rambler 

Canada during these CCAA proceedings, of which an initial amount of 

USD$1,870,000 would be advanced during the Stay Period, and granted the DIP 

Lender a priority charge against the assets, property and undertakings (the 

“Property”) of the Rambler Group (the “DIP Lender’s Charge”).  The DIP Lender is 

a related party to one of the secured creditors noted below, being NewGen Asset 

Management Ltd.; 
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(e) granted a charge against the Property in an initial amount of CAD$185,000 during the 

Stay Period, as security for the payment of the professional fees and disbursements 

of the Monitor, counsel to the Monitor, and counsel to the Rambler Group (the 

“Administration Charge”); 

(f) granted a charge against the Property in the amount of USD$675,000 during the Stay 

Period in favour of the directors and officers of Rambler Canada (the ‘Directors’ 
Charge”); and 

(g) set down the comeback hearing for March 6, 2023 (the “Comeback Hearing”). 

5. On March 2, 2023, the Rambler Group made an application to the Court, to be heard on 

March 6, 2023, (the “March 6, 2023, Application”), for among other things, seeking the 

issuance of an Amended and Restated Initial Order (“ARIO”) which included:  

(a) extending the Stay Period to May 19, 2023;  

(b) permitting the Rambler Group to draw upon the DIP Agreement in accordance with 

the terms of that agreement to a total of USD$5,000,000 and increasing the DIP 

Lender’s Charge to USD$5,000,000; and,  

(c) increasing the Administration Charge to CAD$1,350,000. 

6. On March 3, 2023, Canada Revenue Agency (“CRA”), who the Monitor understands is 

owed approximately CAD$3,341,755 in relation to deductions at source, advised that it 

was requesting an amendment to the ARIO and reserved its right to challenge the priority 

of the DIP Lender’s Charge in relation to CRA’s deemed trust claim. 

7. Furthermore, on March 5, 2023, International Royalty Corporation (“IRC”), who the Monitor 

understands is owed approximately CAD$34,700 in relation to royalty claims, advised that 

it was also requesting an amendment to the ARIO that no charges under the ARIO affected 

in rem royalty rights. 

8. On March 6, 2023, the Comeback Hearing took place and the Honourable Justice 

MacDonald heard various submissions from counsel present and, in particular, the issues 

regarding CRA’s and IRC’s request to amend the ARIO as filed for the Comeback Hearing.  

In order for the Court to further consider CRA’s and IRC’s request, on March 6, 2023, the 

Court issued an order (the “Stay Extension Order March 6, 2023”) which extended the 

Stay Period to March 7, 2023. A copy of the Stay Extension Order dated March 6, 2023, 

is attached hereto as Appendix “C”. 
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9. On March 7, 2023, the Court issued the ARIO, a copy of which is attached hereto as 

Appendix “D”, which ordered, among other things: 

(a) that the Stay Period is extended to May 19, 2023; 

(b) the amount to be drawn under the DIP Agreement and the amount of the DIP Lender’s 

Charge was increased to USD$2,870,000; and 

(c) the Administration Charge was increased to CAD$1,350,000. 

10. On March 7, 2023, the Court also scheduled a March 13, 2023, court date to hear 

submissions with respect to the priority of the DIP Lender’s Charge in relation to CRA’s 

alleged deemed trust claim.  Furthermore, the Court also scheduled March 15, 2023, to 

hear submissions with respect to the priority of IRC’s potential royalty rights in relation to 

the DIP Lender’s Charge, Administration Charge and the Directors’ Charge. 

11. Following discussions with Companies’ counsel, and with the Monitor and its counsel: 

(a) on March 9, 2023, CRA withdrew its request to amend the ARIO; and  

(b) on March 10, 2023, IRC withdrew its request to amend the ARIO.   

12. On March 13, 2023, the Rambler Group made an application to the Court, to be heard on 

March 15, 2023, (the “March 15, 2023 Application”), for among other things, the granting 

of an Further Amended and Restated Initial Order (“FARIO”) and a Sales and Investment 

Solicitation Process Order (the “SISP Order”) which orders included:  

(a) increasing the DIP Charge to USD$5,000,000; and 

(b) directing and empowering the Monitor to administer a SISP. 

13. On March 15, 2023, the Court issued the FARIO and SISP Order, copies of which are 

attached hereto as Appendices “E” and “F” respectively, and pursuant to which the 

Court: 

(a) increased the amount to be drawn under the DIP Agreement and the amount of the 

DIP Lender’s Charge to USD$5,000,000; and,   

(b) authorized the Monitor to commence and administer the SISP in accordance with the 

procedures as set out in the SISP Order. 

14. This third report of the Monitor (the “Third Report”), the preceding reports of GTL as 

Proposed Monitor and as Monitor, and all other information in respect of the CCAA 
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proceedings (the “CCAA Proceedings”), are posted on the Monitor’s case website at 

www.GrantThornton.ca/Rambler. Readers are encouraged to read the following reports of 

the Proposed Monitor and of the Monitor, the materials filed with the Court in relation to 

the applications, and the orders of the Court to provide additional information: 

Reports to the Court 

(a) Pre-Filing report of Grant Thornton Limited in its capacity as Proposed Monitor dated 

February 23, 2023; 

(b) First Report of Grant Thornton Limited in its capacity as Monitor dated March 3, 2023; 

(the “First Report”); 

(c) Second Report of Grant Thornton Limited in its capacity as Monitor dated March 13, 

2023 (the “Second Report”); and, 

(d) Third Report of Grant Thornton Limited in its capacity as Monitor dated April 5, 2023 

(the “Third Report”). 

Court Orders 

(a) Endorsement dated February 24, 2023; 

(b) CCAA Initial Order dated February 27, 2023, and Reasons for Judgement; 

(c) Stay Extension Order dated March 6, 2023; 

(d) ARIO dated March 7, 2023;  

(e) FARIO dated March 15, 2023; and,  

(f) SISP Order dated March 15, 2023.  

PURPOSE OF THE THIRD REPORT 

15. The Third Report is intended to provide an update to the Court on the following: 

(a) The Monitor’s activities regarding the CCAA Proceedings since the Second Report;  

(b) that a material adverse change in accordance with s. 23(1)(d)(i) of the CCAA has 

occurred (the “MAC”) and the details thereof;  

(c) the Monitor’s support of the Rambler Group’s decision to transition the mine into the 

care and maintenance mode, further discussed herein;  

http://www.grantthornton.ca/Rambler
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(d) the Monitor’s support of the Rambler Group’s request for a Wage Earners Protection 

Program Act (“WEPPA”) s.5.(5) declaration for the Terminated Employees (defined 

herein); and,  

(e) the Monitor’s view on Rambler Canada’s updated cash flow forecast covering the 

period April 3, 2023, to September 1, 2023 (the “April 3, 2023, Forecast”). 

16. The Monitor notes that the relief sought by the Rambler Group does not include changes 

to the DIP Lender’s Charge, the Administration Charge and the Directors’ Charge as 

provided in the FARIO. 

17. The Rambler Group’s Directors’ and Officers’ liability insurance continues to be enforced 

and in effect and is being paid in the ordinary course.  

TERMS OF REFERENCE 

18. In preparing this Third Report, the Monitor has relied upon unaudited internal financial 

statements, certain other financial information and financial projections of the Rambler 

Group, discussions with management of the Companies (“Management”) and its legal 

advisor, and discussions with certain senior secured noteholders and their legal advisor 

(collectively, the “Information”).  While the Monitor reviewed the Information for 

reasonableness and believes that the information herein provides a fair summary of the 

transactions and underlying financial position as reflected in the documents of the Rambler 

Group, the Monitor has not audited, reviewed or otherwise attempted to verify the 

accuracy or completeness of the Information in a manner that would comply with Canadian 

Generally Accepted Auditing Standards. 

19. Some of the information used in preparing this Third Report consists of forward-looking 

information, including the April 3, 2023, Forecast.  The Monitor cautions that such forward 

looking information are based upon assumptions about future events and conditions that 

are not ascertainable.  The Companies’ actual results with respect to the forward-looking 

information and the variations thereof could be significant. 

20. In the course of its mandate, the Monitor has assumed the integrity and truthfulness of the 

information and explanations presented to it by the Companies and its Management, 

within the context in which such Information was presented.  To date, nothing has come 

to the Monitor’s attention that would cause it to question the reasonableness of these 

assumptions.  The Monitor has requested that Management, bring to its attention any 
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significant matters which were not addressed in the course of the Monitor’s specific 

inquiries.  Accordingly, this Third Report is based solely on the information (financial or 

otherwise) made available to the Monitor by the Companies and their Management. 

21. This Third Report has been prepared for the use of this Court and the Rambler Group’s 

stakeholders as general information relating to the Rambler Group and to assist the Court 

in determining whether to grant the relief sought by the Rambler Group.  Accordingly, the 

reader is cautioned that this Third Report may not be appropriate for any other purpose.  

The Monitor does not assume responsibility or liability for losses incurred by the reader as 

a result of the circulation, publication, reproduction or use of this Third Report contrary to 

the provisions of this paragraph. 

22. Unless otherwise stated, all monetary amounts contained herein are expressed in US 

Dollars.  Capitalized terms not otherwise defined herein have the meaning given to them 

in the FARIO.  

ACTIVITIES OF THE MONITOR  

23. Given the limited passage of time between the issuance of the FARIO and the date of this 

report, the Monitor has, amongst other things:  

(a) continued to assist the Rambler Group with its communications in respect of these 

CCAA Proceedings;  

(b) continued to assist and hold conversations with employees, creditors, CRA, IRC, 

suppliers and other stakeholders regarding these CCAA Proceedings;  

(c) monitored the operations of Rambler Canada, including the review of production 

targets and cash flow management, amongst other things;  

(d) worked with the Rambler Group and drafted materials for the SISP in anticipation of 

its launch on April 14, 2023, work that remains to be ongoing;  

(e) engaged with various stakeholders regarding the SISP;  

(f) issued the required notices under the CCAA s. 23(1)(a)(i) and s. 23(1)(a)(ii); 

(g) worked with AIM on the appropriate timing of press releases and posting of materials 

on the Monitor’s case website to ensure the Companies’ continued compliance with 

listing regulations;  
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(h) communicated with Transamine Trading S.A. (“Transamine”), Rambler Canada’s 

exclusive customer, regarding receipt of funds pursuant to invoices issued by Rambler 

Canada;  

(i) assisted Rambler Canada with the planning of and transition to warm idle care and 

maintenance mode, as described herein; and,  

(j) communicated with the DIP Lender, secured creditors and other stakeholders 

regarding the Material Adverse Change as described herein.  

MATERIAL ADVERSE CHANGE 

24. As presented in the Monitor’s Second Report, Rambler Canada prepared an updated cash 

flow forecast covering the period of March 13, 2023 to September 1, 2023 (the “March 
13, 2023 Forecast”), that assumed Rambler Canada’s continued operations, including 

continued cash receipts from Rambler Canada’s exclusive customer, Transamine.  

25. The Monitor understands that, pursuant to an Amended and Restated Purchase 

Agreement between Rambler Canada and Transamine, Rambler Canada invoices 

Transamine in three stages, as follows:  

(a) On a weekly basis, Rambler Canada mines, mills and delivers copper concentrate to 

Rambler Canada’s warehouse at a shipping port known as Goodyear Cove. Each such 

delivery is known as a Lot. 

(b) After delivery of each Lot to Goodyear Cove, Rambler Canada prepares and sends to 

Transamine a first provisional invoice. Transamine is required to pay 90% of the 

invoiced amount. 

(c) Once the Lots at Goodyear Cove collectively amount to 5,000-11,000 wet metric 

tonnes, Transamine arranges for a vessel to transport the Lots out of Goodyear Cove. 

Lots which are transported together are collectively known as a Shipment.  

(d) Sixty days after the bill of lading is issued in respect of the Shipment, Rambler Canada 

prepares and sends to Transamine a second provisional invoice, which accounts for 

all of the Lots in the Shipment. Transamine is required to pay 100% of the invoiced 

amount, less amounts received pursuant to the first provisional invoices. 
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(e) Upon the Shipment being received by Transamine, the copper concentrate is subject 

to third-party assay which confirms, among other things, the quality and grade of the 

copper concentrate.  

(f) Once testing is complete, Rambler Canada prepares and sends to Transamine a final 

invoice. Transamine is required to pay 100% of the invoiced amount, less amounts 

received pursuant to the first provisional invoice and second provisional invoice. 

(g) The entire process set out in (a) through (f) above generally takes approximately 3-4 

months.  

26. The March 13, 2023 Forecast contemplated that Rambler Canada would receive weekly 

payments from its exclusive customer, Transamine, pursuant to the invoicing and payment 

arrangement as detailed above. The March 13, 2023 Forecast contemplated receipt of 

90% of invoiced amounts on “Production and Collections” and the remaining 10% of 

invoiced amounts on “Shipment”. 

27. The March 13, 2023 Forecast anticipated a receipt of USD$1,780,000 from Transamine 

during the week of March 27, 2023. This expected payment was related to a Shipment 

that had been sent to Transamine on January 6, 2023 (“Shipment 30"). Testing of 

Shipment 30’s copper concentrate, as described at paragraph 25(e) above, was 

completed on March 3, 2023. The final invoice for Shipment 30 was prepared shortly 

thereafter, with Rambler providing a draft final invoice to Transamine for review and 

approval on March 7, 2023. The payment for Shipment 30 was expected to be received 

during the week of March 27, 2023.  

28. On March 21, 2023, Rambler Canada followed up with Transamine on the version of the 

March 7, 2023 invoice to Transamine so that it could be finalized (the “Shipment 30 
Invoice”). On March 23, 2023, Transamine corresponded with the Monitor to advise that 

it would not be remitting payment on the Shipment 30 Invoice as it intended to set off this 

amount owing to Rambler Canada against certain pre-filing indebtedness which was 

owing by Rambler Canada to Transamine (the “Pre-Filing  Debt”). 

29. Further, between March 14 to March 20, 2023, Rambler Canada continued to produce 

copper concentrate, delivering Lot 301 to Goodyear Cove on or around March 20, 2023. 

On March 21, 2023, the Monitor understands that Rambler Canada sent Transamine the 

first provisional invoice for Lot 301 in the amount of USD$882,066 (the “Lot 301 Invoice”). 
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Management has advised the Monitor that Transamine has not made payment pursuant 

to the Lot 301 Invoice.  

30. The Monitor has been advised by Management that, on March 23, 2023, Transamine sent 

a wire transfer to Rambler Canada in the amount of USD$882,066, but on March 24, 2023, 

Transamine recalled the wire payment. It is the Monitor’s understanding that Transamine’s 

intent is to set off this amount against the Pre-Filing Debt, consistent with its position on 

the Shipment 30 Invoice.  

31. The amounts owing by Transamine to Rambler Canada under the Shipment 30 Invoice 

and Lot 301 Invoice total USD$1,778,858 and USD$882,066, respectively. On account of 

Transamine’s failure to pay these amounts as they came due, the March 13, 2023 

Forecast suffered a shortfall of USD$2,660,925 (the “Transamine Shortfall”). 

32. Between March 23 and March 29, 2023, Rambler Canada, with the assistance of the 

Monitor, corresponded with Transamine and its legal counsel on a without-prejudice basis 

in an attempt to further understand Transamine’s view with respect to amounts owing to 

Rambler Canada under the Shipment 30 Invoice and the Lot 301 Invoice. The Monitor 

understands that Rambler Canada’s objective, as communicated to Transamine, was to 

ensure that Rambler Canada had adequate cashflow, as forecasted, to continue operating 

the mine.  

33. On March 28, 2023, the Monitor was advised by the DIP Lender that it would not be willing 

to fund the Transamine Shortfall. On March 29, 2023, the DIP Lender further advised that 

it would support Rambler Canada’s operations transitioning into a ‘warm idle’ care and 

maintenance mode (“Warm Idle”).  

34. On March 30, 2023, Rambler Canada began transitioning its operations into Warm Idle.  

35. The failed negotiations between Rambler Canada and Transamine as well as 

Transamine’s decision not to pay the amounts owing pursuant to the Shipment 30 Invoice 

and the Lot 301 Invoice impaired the ability of Rambler Canada to continue operating the 

mine during these CCAA Proceedings.  

36. The Monitor is of the view that these matters have given rise to a MAC in the financial 

circumstances and cash flow forecast of Rambler Canada, and therefore the Monitor 

executed the letter at Appendix “G” (“MAC Notice”) on April 3, 2023 and served the 

service list with same in accordance with s. 23(1)(d)(i) of the CCAA.  
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37. Notwithstanding the issuance of the MAC Notice, the Monitor continues to be of the 

opinion that s. 23(1)(h) of the CCAA does not apply, and that it would be more beneficial 

to Rambler Canada’s creditors to continue with the SISP during the continuance of the 

CCAA proceedings. 

38. The Monitor is continuing to work with the parties to further understand the facts of the 

dispute between Rambler Canada and Transamine regarding non-payment of the 

Shipment 30 Invoice and the Lot 301 Invoice.  The Monitor will report to the Court with 

further details regarding the dispute at a later date.             

TRANSITION INTO WARM IDLE CARE AND MAINTENANCE MODE 

EMPLOYEES 

39. On March 30, 2023, Rambler Canada proceeded to terminate the employment of 173 

employees (the “Terminated Employees”).  

40. As at the date of this Third Report, Rambler Canada has retained 39 employees (the 

“Retained Employees”) in order to transition the mine to Warm Idle mode, where 

operations will be focused on care and maintenance rather than production.   

41. Given that Rambler Canada’s cash is restricted as a result of the MAC, Rambler Canada 

has advised that it is only able to pay the outstanding wages and expense claims owed to 

employees given the present cash flow restrictions as a result of the MAC. Management 

have advised that vacation pay and termination pay will not be paid to the Terminated 

Employees. The Monitor understands Rambler Canada will be making an application to 

this Honorable Court to confirm that the current circumstances of the Companies in these 

CCAA Proceedings are one to which the Wage Earners Protection Program (“WEPP”) 

should apply, discussed further below.  

42. Should the court grant Rambler Canada’s requested relief relating to WEPP,  outstanding 

vacation pay and termination pay will form part of employees’ application to WEPP.   

SECURITY 

43. Rambler Canada engages with an external contractor in order to provide security services 

for the mine and mill locations, which will continue through Warm Idle.  
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TRANSITION ACTIVITIES TO DATE 

44. On March 30, 2023, Rambler Canada began transitioning the operations to Warm Idle. 

Transition activities include, amongst other things:  

(a) Mine: 

i. Rambler Canada has retained a team with the required competencies and 

skills to maintain operations and preserve the Property at its current condition 

of Warm Idle;  

ii. To remain in compliance with mine safety standards, a total of nine of the 

Retained Employees are trained and designated as Mine Rescue staff;  

iii. Approximately 7,829 wet metric tonnes of ore are stored on the surface;  

iv. Approximately 2,900 wet metric tonnes of ore are stored underground;  

v. Water will continue to be pumped and treated from the mine in order to prevent 

the underground operations of the mine from flooding; and, 

vi. The ventilation system in the mine will remain activated in areas where the 

pumps and equipment are located. In all other areas, the ventilation system 

will be powered down to conserve power and reduce ongoing costs.  

(b) Mobile Equipment: 
i. All mobile heavy equipment is currently being brought to either the surface or 

the 200 level of the underground to be stored in bays and provide protection 

from winter weather conditions. This work is expected to be completed by the 

end of Week 7. Rambler Canada has taken the following precautions regarding 

equipment stored underground:  

1. The mine was operating at the 830 level, far below the 200 level where 

equipment will be stored;  

2. In Warm Idle, water will continue to be pumped from the underground 

to prevent flooding and to keep the equipment safe; and,  

3. Further, Rambler Canada will periodically perform routine checks on all 

stored equipment.  

 
(c) Surface level buildings:  

i. At the Mine will remain fully powered with complete use of facilities, including: 

1. Administration and mine dry building; 

2. Maintenance building;  
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3. Wastewater treatment plant; and, 

4. Maintenance shop. 

(d) Mill:  
i. The office building at the mill will remain fully powered with complete use of 

facilities; 

ii. Approximately 113 wet metric tonnes of ore are stored at the mill which remains 

unprocessed;  

iii. Approximately 21 wet metric tonnes of concentrate are currently stored at the 

mill, which is less than one truck load to be sent to Goodyear Cove;  

iv. The second (contingency) decant water pump has been repaired and re-

installed at Camp Pond. Commissioning of this pump is ongoing and will be 

completed by the end of Week 7; 

v. Thickener tanks, currently filled with semi-processed concentrate, are being 

emptied into the filter feed tank, where the semi-processed concentrate will be 

processed into concentrate, with expected completion date by the end of Week 

10;  

vi. Maintaining pumps and water treatment of the tailings pond and polishing 

pond; 

vii. A schedule for the removal of griding media from the ball mill and sag mill is 

being established and prep work to complete this activity has started; and, 

viii. The ball mill and sag mill will be rotated under power in order to prevent 

damage to the shell.  

(e) Goodyear Cove: 
i. Approximately 4,288 wet metric tonnes of concentrate are currently stored at 

Goodyear Cove;  

ii. All equipment has been moved inside the concentrate building with wheel 

locks; and  

iii. Rambler Canada will perform security checks on the building and concentrate 

daily.  
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TRANSITION ACTIVITIES TO BE COMPLETED 

45. Over the course of the next several weeks, Rambler Canada will complete the following 

activities to fully transition to a Warm Idle state: 

(a) Mine: 

i. Finish bringing equipment to either the surface or the 200 level;  

ii. Continue to maintain pumps to prevent the underground from flooding; and 

iii. Mine services (air and water lines) will be disconnected on certain levels to 

mitigate any potential flooding from the freshwater system. 

(b) Surface level buildings at the Mine to be winterized: 

i. Finance and administration trailer; and 

ii. Both warehouses, including attached core shed. 

(c) Mill: 
i. Finish preservation of the grinding mills;  

ii. Finish emptying thickener tanks into tailings pond;  

iii. Clean out the rougher and conditioner tanks, the process water tank, filter feed 

and transfer tanks;  

iv. Continue to maintain pumps and water treatment of the tailings pond and 

polishing pond; 

v. Cleaning interior of mill of concentrate residue to prevent oxidization of 

equipment;  

vi. Emptying all pumps of residue and leave drain lines open;  

vii. Crusher building will be cleaned and power will be disconnected;  

viii. Winterizing warehouse and other storage buildings;  

ix. Cleaning of the concentrator sump and drain area; and 

x. Complete repair of the tailings pond emergency generator.  

(d) Goodyear Cove: 
i. The locks on the concentrate building will be changed and security will continue 

to monitor the premises.  

ENVIRONMENTAL COMPLIANCE 

46. Rambler Canada will continue to remain in environment compliance in accordance with 

its Certificate of Approval, which includes, among other things:  

(a) Completion of weekly, monthly and quarterly water testing;  

(b) Ensuring the tailings pond and polishing pond do not exceed operating water levels;  
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(c) Ensure surrounding bodies of water, for which Rambler Canada is responsible, at both 

the mill and mine site, remain within environmental compliance;  

(d) Ensure compliance with the completion of the 2023 dam safety inspection; and,  

(e) Monitor fuel storage tanks, totes of oil and other chemical storage containers. 

WAGE EARNER PROTECTION PROGRAM ACT 

47. In accordance with s. 5(1) of the WEPPA, an individual is eligible to receive payment under 

WEPPA if, among other things:  

(a) The individual’s employment ended as a result of the CCAA;  

(b) The individual is owed eligible wages by the former employer; 

(c) The Court determines that, under s. 5(5) of WEPPA, the criteria prescribed by 

regulation are met.  

48. S. 3.2 of the WEPPA Regulations provides as follows:  

(a) “For the purposes of subsection 5(5) of the Act, a court may determine whether the 

former employer is the former employer all of whose employees in Canada have been 

terminated other than any retained to wind down its business operations.”  

49. As of March 30, 2023, Rambler Canada had employed 212 active employees, who were 

primarily located in Baie Verte, Newfoundland and Labrador. The Terminated Employees 

were terminated as a result of Rambler Canada’s wind down in operations to Warm Idle.  

50. The Monitor is of the view that the termination of the Terminated Employees was the direct 

result of the winding down of operations of Rambler Canada to Warm Idle and the Monitor 

considers the terminations as permanent. As such, the Monitor requests that the Court to 

declare that Rambler Canada is a former employer of the Terminated Employees for the 

purposes of s. 5(5) of WEPPA.  

51. It the Court grants such a declaration, the Monitor will work with Rambler Canada in order 

to submit the required documents, claim forms and trustee information informs as required 

by Employment and Social Development Canada in order to complete the WEPPA 

applications.  
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52. The Monitor believes that this relief is appropriate in the circumstances and recommends 

that the Court grant the WEPP Order.  

CASH FLOW UPDATE AND REVISED FORECAST 

53. Below is a summary of Rambler Canada’s budget to actual cash flow to date, reflective of 

the March 13, 2023 Forecast:  

  

54. Explanations for the key variances in actual receipt and disbursements as compared to 

budget are as follows: 

(a) DIP Financing: unfavourable variance of approximately USD$870,000 was largely 

due to timing of the commencement of these CCAA proceedings. Operations 

commenced on February 28, 2023, as such funding requirements were delayed by 

one week.  

(b) Collections – 90%: unfavourable variance of USD$2,884,900 relates to the following: 

i. a one week delay at the beginning of these CCAA Proceedings which 

accounts for approximately USD$750,000;  

ii. a short payment of approximately USD$500,000 as described in the Second 

Report;  

iii. non-payment of the Lot 301 Invoice USD$882,066; and, 

Line Items Budget $USD Actual $USD Variance $USD
Receipts

DIP Financing 3,700,000        2,870,000        (830,000)          
Collections - 90% 4,292,684        1,407,784        (2,884,900)       
Collections - 10% 1,778,000        -                   (1,778,000)       
HST Refunds -                   568,137           568,137            
Miscellaneous -                   36,535             36,535              

Total Cash Receipts 9,770,684        4,882,456        (4,888,228)       
Disbursements

Operational Stability Costs (1,266,847)       (986,995)          279,852            
Labour (2,195,462)       (1,298,139)       897,322            
Operational Costs (3,534,000)       (1,734,485)       1,799,515         
Leases (557,528)          (382,993)          174,536            
Professional Fees (1,161,156)       (482,030)          679,126            
CAPEX (290,770)          -                   290,770            

Total Disbursements (9,005,763)       (4,884,642)       4,121,121         
Net Cash Flow 764,921           (2,186)              (767,107)          

Week 1 - 6 Budget to Actual 
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iv. approximately USD$750,000 for the subsequent halting of production due to 

the MAC.  

(c) Collections – 10%: unfavourable variance of USD$1,778,000 relates to the non-

payment of the Shipment 30 Invoice, as described above.  

(d) Total Disbursements: favourable variance of USD$4,121,121 primarily relates to the 

halting of production and transition to Warm Idle, in light of the non-payment of the 

Shipment 30 Invoice and Lot 301 Invoice. Rambler Canada managed its cash flows 

accordingly to ensure that creditors were not prejudiced.  

The Monitor understands that Management’s April 3, 2023 Forecast, as defined herein is 

representative of the cash requirements which are expected in a Warm Idle. Considering 

recent events, Management has demonstrated its ability to manage cash flows prudently 

on a go forward basis.  

55. In light of the MAC, Rambler Canada, with the assistance of the Monitor, has prepared the 

April 3, 2023, Revised Cashflow Forecast (the “April 3, 2023 Forecast”), attached hereto 

as Appendix “H”. The April 3, 2023 Forecast covers the period of April 3, 2023, to 

September 1, 2023. The purpose of the revised cash flow forecast is to incorporate, 

amongst other things:  

(a) the MAC and subsequent transition to Warm Idle; 

(b) adjustments to the timing of certain payments to creditors based on conversations had 

by the Monitor and Rambler Canada; and  

(c) that Rambler Canada will continue to be supported by the DIP Lender throughout the 

Stay of Proceedings.  

56. As a result of the MAC, the Monitor understand that certain key creditors have experienced 

a delay in receiving payments. The April 3, 2023 Forecast provides for the payment of 

outstanding post-filing expenses as summarized below:  

 

Type of Vendor Amount $USD
Source Deductions 130,188.89$             
Continued use Rental Equipment 18,645.81$               
Drilling Charges 33,333.33$               
Fuel 60,000.00$               
Propane 20,000.00$               
Power 146,682.27$             
Operational Expenses 90,916.50$               
Employee Expenese Claims 7,699.56$                 
Total Post-Filing Expenses 507,466.36$             

Post-Filing Expenses
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57. The April 3, 2023 Forecast has been prepared by Management using probable and 

hypothetical assumptions as set out there in (the “Probable and Hypothetical 
Assumptions”). 

58. The Monitor has reviewed the April 3, 2023 Forecast to the standard required of a Court-

appointed Monitor by s. 23(1)(b) of the CCAA. The Monitor’s review of the April 3, 2023 

Forecast consisted of inquiries, analytical procedures, and discussions related to 

information supplied to the Monitor by Management of Rambler Canada. Since the 

Probable and Hypothetical Assumptions need not be supported, the Monitor’s procedures 

with respect to same were limited to evaluating whether they were consistent with the 

purpose of the April 3, 2023 Forecast. The Monitor has also reviewed the support provided 

by Rambler Canada for the Probable and Hypothetical Assumptions and the preparation 

and presentation of the April 3, 2023 Forecast. Based on the Monitor’s review, nothing 

has come to its attention that causes it to believe that, in all material respects: 

(a) the Probable and Hypothetical Assumptions are not consistent with the purpose of 

the April 3, 2023, Forecast; 

(b) as at the date of this Third Report, the Probable and Hypothetical Assumptions 

developed by Management are not suitably supported and consistent with Rambler 

Canada’s plans or do not provide a reasonable basis for the April 3, 2023 Forecast, 

given the Probable and Hypothetical Assumptions; or 

(c) the April 3, 2023 Forecast does not reflect the Probable and Hypothetical 

Assumptions. 

59. As of the date of this report the DIP Lender’ have advanced USD$2,770,000 of the current 

DIP Facility of USD$5,000,000. The April 3, 2023 Forecast estimates that Rambler 

Canada will require an additional USD$2,200,000, prior to the expiry of the Stay of 

Proceedings. At such time, the total advances under the current DIP Facility is forecasted 

to be USD$4,970,000.  

60. The April 3, 2023 Forecast estimates that for the completion of the SISP the total advances 

from the DIP Lender is to be USD$7,295,000. 

61. The Monitor has been advised by the DIP Lender that the DIP Lender intends to monitor 

the progress of the CCAA Proceedings and the SISP process, and at this point the DIP 

Lender continues to support Rambler Canada during Warm Idle with the intention of 

seeking the completion of the SISP. The Monitor understands the DIP Lender may seek 
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this Court’s approval to increase the DIP Lender’s Charge, which if required would be 

requested at the next hearing to extend the Stay of Proceedings.    

62. The Monitor provides the following comments on the April 3, 2023, Forecast:  

(a) cash disbursements appear to be reasonable considering the transition to Warm 

Idle, as contemplated by Management, and based on the Monitor’s continued 

review of disbursements during the Stay Period;  

(b) the April 3, 2023 Forecast contemplates paying employee wages and other 

employee obligations as well as related source deductions in the ordinary course;  

(c) the April 3, 2023 Forecast contemplates paying vendors in accordance with 

existing and/or modified credit terms; 

(d) disbursements include fees and interest that relate to the DIP Agreement; and, 

(e) disbursements also include forecast payments to the Companies’ legal counsel, 

the Monitor and its legal counsel, agent to the DIP Lender, an investment advisor 

(if their engagement should become necessary), and legal counsel to the DIP 

Lender. 

63. Since the April 3, 2023 Forecast is based on assumptions regarding future events, actual 

results will vary from the information presented even if the Probable and Hypothetical 

Assumptions occur, and the variations may be material. Accordingly, the Monitor 

expresses no assurance as to whether the April 3, 2023, Forecast will be achieved. The 

Monitor expresses no opinion or other form of assurance with respect to the accuracy or 

completeness of any financial information presented in this Third report or relied upon by 

the Monitor in preparing this Third Report.  

64. The April 3, 2023 Forecast has been prepared solely for the purposes described in Note 

1 on the face of the April 3, 2023 Forecast and readers are cautioned that it may not be 

appropriate for other purposes. 

UPDATE ON CHARGES 

65. As mentioned above the April 3, 2023 Forecast indicates the need to receive additional 

funding in the amount of USD$2,200,000 under the current DIP Facility up to the expiry of 

the Stay of Proceedings. At such time the total advances will be equivalent to 

USD$4,970,000 which is less than the current DIP Lender’s Charge of USD$5,000,000. 
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66.  The April 3, 2023 Forecast estimates that the total funding requirements for the 

completion of the SISP is USD$7,295,000. As described above, the Monitor understands 

that the DIP Lender may request an increase to the DIP Charge at the next hearing.  

67. The Monitor is advised by the DIP Lender that it currently remains supportive of Rambler 

Canada with regard to completing the SISP. At the present time there is no need to 

increase the DIP Lender’s Charge as sufficient funding exists until the expiry of the Stay 

of Proceedings, being May 19, 2023.  

68. The DIP Lender’s Charge ranks in priority to the following known creditors of the Rambler 

Group (as described in detail in the Bradbury Affidavit): 

 

69. The Bradbury Affidavit describes in detail the nature of the indebtedness owing to each of 

the aforementioned secured creditors, as well as the security provided by the Companies 

to those secured creditors.   

70. At this time the Monitor is not requesting that any of the DIP Lender’s Charge, the 

Administration Charge, or the Directors’ Charge be changed. Below is the summary of 

the charges in these CCAA Proceedings.    

 

 Creditors Type Amount (USD)
NewGen Asset Management Ltd. Secured 17,874,506$       
Elemental Royalties Corp Secured 12,090,420$       
Transamine S.A. Secured 4,448,407$         
Sanstorm Gold Ltd. Secured 1,642,589$         
Canada Revenue Agency Preferred 2,439,237$         
Trade Payables Unsecured 14,500,000$       

Charge Amount
DIP Lenders' Charge

DIP Charge 1 (Initial Order) USD$1,870,000
DIP Charge 2 (ARIO) USD$1,000,000
DIP Charge 3 (FARIO) USD$2,130,000

Total DIP Lenders' Charge USD$5,000,000
Current DIP Borrowings USD$3,970,000

DIP Charge Availability USD$1,030,000

Administration Charge 
Inclusive of: 

Agent Fees CAD$50,000
Company Legal Fees CAD$400,000
Monitor Costs and Legal Fees CAD$600,000

Total projected Professional Fees CAD$1,050,000
Current Administration Charge CAD$1,350,000

Directors' Charge USD$675,000

Charges and Balances
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Rambler Metals and Mining Canada Limited
13 Week Cash Flow Projection - Operating
Beginning the week of April 3, 2023

Actual 3-Apr-23 10-Apr-23 17-Apr-23 24-Apr-23 1-May-23 8-May-23 15-May-23 22-May-23 29-May-23 5-Jun-23 12-Jun-23 19-Jun-23 26-Jun-23 3-Jul-23 10-Jul-23 17-Jul-23 24-Jul-23 31-Jul-23 7-Aug-23 14-Aug-23 21-Aug-23 28-Aug-23 Total Total 

Weeks 1-6 Week 7 Week 8 Week 9 Week 10 Week 11 Week 12 Week 13 Week 14 Week 15 Week 16 Week 17 Week 18 Week 19 Week 20 Week 21 Week 22 Week 23 Week 24 Week 25 Week 26 Week 27 Week 28 Week 7 - 28 28 Weeks 
Cash Receipts (USD)

Debtor in Possession Financing (USD) 2,770,000          1,200,000   -           1,000,000        -                   -                   -                   -                   800,000           -                   -                   1,000,000        -                   -                   -                   -                   525,000           -                   -                   -                   -                   -                   -                   4,525,000        7,295,000        
Collections - 90% on Production 1,407,784          -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   1,407,784        
Collections - 10% on Shipment -                     -                   -                   
HST Refunds 568,137             -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   568,137           
Miscellaneous 36,535               -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   36,535             

Total Cash Receipts 4,782,456          1,200,000   -           1,000,000        -                   -                   -                   -                   800,000           -                   -                   1,000,000        -                   -                   -                   -                   525,000           -                   -                   -                   -                   -                   -                   4,525,000        9,307,456        

Cash Disbursements (USD)
Operational Stability Costs 

Mining (79,620)              -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (79,620)            
Mill (5,387)                -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (5,387)              
Maintenance (82,330)              -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (82,330)            
Critical Orders (13,700)              -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (13,700)            
Week one restart prepayments (805,959)            -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (805,959)          

Labour -                   -                   
Labour (1,239,981)         -             -           (228,450)          -                   (40,378)            -                   (36,558)            -                   (36,558)            -                   (36,558)            -                   (36,558)            -                   (36,558)            -                   (36,558)            -                   (36,558)            -                   (36,558)            (18,279)            (579,575)          (1,819,557)       
Management (149,841)            -             -           -                   (27,812)            -                   -                   -                   -                   (22,915)            -                   -                   (22,915)            -                   -                   -                   (22,915)            -                   -                   -                   (22,915)            (5,729)              (125,202)          (275,043)          
Benefits (20,530)              -             -           -                   (1,065)              (2,183)              -                   (1,938)              -                   (3,003)              -                   (1,938)              -                   (2,653)              -                   (1,938)              -                   (2,653)              -                   (1,938)              -                   (2,653)              (663)                 (22,623)            (43,153)            
Source and deductions (37,628)              (130,189)     -           (173,674)          (23,114)            (32,390)            -                   (28,739)            -                   (51,853)            -                   (28,739)            -                   (51,853)            -                   (28,739)            -                   (51,853)            -                   (28,739)            -                   (51,853)            (12,963)            (694,695)          (732,323)          

Operational -                   -                   
Mining (816,281)            (90,916)       (9,930)      -                   -                   -                   -                   (29,116)            -                   -                   -                   (29,116)            -                   -                   -                   -                   (19,893)            -                   -                   -                   (19,893)            -                   -                   (198,865)          (1,015,146)       
Mill (130,818)            (7,778)      -                   -                   -                   -                   (4,074)              -                   -                   -                   (4,074)              -                   -                   -                   -                   (4,074)              -                   -                   -                   (16,553)            -                   -                   (36,553)            (167,371)          
Fuel (286,078)            (60,000)       -           -                   -                   (7,407)              -                   -                   -                   -                   (7,407)              (67,407)            (7,407)              (149,630)          (435,707)          
Propane -                     (20,000)       -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (20,000)            (20,000)            
Power (102)                   (146,682)     -           -                   -                   -                   -                   -                   (22,222)            -                   -                   -                   -                   (22,222)            -                   -                   -                   (22,222)            -                   -                   -                   (22,222)            -                   (235,571)          (235,673)          
Transport (153,111)            -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (153,111)          
Drilling (65,141)              (33,333)       -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (33,333)            (98,474)            
Security and Janitor and Camp (18,250)              (20,333)       -           (20,333)            -                   (15,556)            -                   (15,556)            -                   (15,556)            -                   (15,556)            -                   (15,556)            -                   (15,556)            -                   (15,556)            -                   (15,556)            -                   (15,556)            -                   (180,667)          (198,917)          
Administration (55,767)              (12,059)       -           (17,000)            -                   (27,923)            -                   -                   -                   -                   (18,009)            -                   -                   -                   (2,519)              -                   -                   -                   -                   (18,815)            -                   -                   -                   (96,325)            (152,092)          
Insurance (114,525)            (55,750)       -           (55,750)            -                   (74,074)            -                   (55,750)            -                   (74,074)            -                   -                   -                   (74,074)            -                   -                   -                   -                   (74,074)            -                   -                   -                   (463,546)          (578,071)          
Miscellaneous/Contingency -                     (1,852)         (1,852)      (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (1,852)              (40,741)            (40,741)            
PLC Costs -                     -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Leases -                   -                   
Leased Equipment Cost (367,042)            (43,033)       -           -                   -                   (43,033)            -                   -                   -                   -                   (62,059)            -                   -                   -                   (42,001)            -                   -                   -                   -                   (42,001)            -                   -                   -                   (232,129)          (599,171)          
Rental Equipment Cost (15,951)              (15,904)       -           -                   -                   (15,904)            -                   -                   -                   -                   (15,904)            -                   -                   -                   (15,904)            -                   -                   -                   -                   (15,904)            -                   -                   -                   (79,519)            (95,469)            

Funding Repayments -                   -                   
Elemental Gold Stream -                     -             -           -                   -                   (80,971)            -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (80,971)            (80,971)            

Professional Fees -                   -                   
DIP Legal -                     -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Investment Banking Fees -                     -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Agent Fees -                     (6,022)         -           -                   -                   (6,022)              -                   -                   -                   (6,022)              -                   -                   -                   (6,022)              -                   -                   -                   (6,022)              -                   -                   -                   (6,022)              -                   (36,133)            (36,133)            
Directors' Counsel Fees (21,583)              (2,721)         -           -                   -                   -                   -                   -                   (20,000)            -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (22,721)            (44,304)            
CCAA payments (New Gen/Sky Law) (243,819)            -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   (243,819)          
Company Legal Fees (79,887)              -             -           -                   -                   -                   -                   -                   (74,074)            -                   (74,074)            -                   -                   -                   (37,037)            -                   -                   -                   (37,037)            -                   -                   -                   (74,074)            (296,296)          (376,184)          
Monitor Costs and Legal Fees (136,740)            (144,444)     -           -                   -                   -                   -                   -                   (148,148)          -                   -                   -                   (37,037)            -                   -                   -                   (37,037)            -                   -                   -                   -                   -                   (74,074)            (440,741)          (577,481)          

CAPEX -                   -                   
Sustaining Capital -                     -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Epiroc Drifters -                     -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
People Movers -                     -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Other -                   -                   
Debtor in Possession Interest and Standby fees (USD) -                     (59,458)       -           -                   (63,938)            -                   -                   -                   -                   (77,416)            -                   -                   -                   (92,411)            -                   -                   -                   -                   (103,842)          -                   -                   -                   (106,751)          (503,816)          (503,816)          
Foreign Exchange & Fees -                     -             -           -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total Cash Disbursements (4,940,071)         (842,699)     (19,559)    (497,060)          (117,781)          (273,619)          (75,926)            (117,833)          (322,046)          (215,175)          (253,379)          (117,833)          (38,889)            (252,041)          (240,794)          (84,642)            (62,856)            (159,631)          (142,730)          (242,844)          (38,298)            (159,631)          (294,386)          (4,569,651)       (9,509,722)       

Net Cash Flow (157,614)            357,301      (19,559)    502,940           (117,781)          (273,619)          (75,926)            (117,833)          477,954           (215,175)          (253,379)          882,167           (38,889)            (252,041)          (240,794)          (84,642)            462,144           (159,631)          (142,730)          (242,844)          (38,298)            (159,631)          (294,386)          44,651-             202,266-           

Opening Cash (USD) 220,924             63,310        420,611    401,052           903,992           786,211           512,592           436,666           318,833           796,787           581,612           328,233           1,210,400        1,171,511        919,470           678,676           594,034           1,056,177        896,547           753,816           510,972           472,675           313,044           63,310             220,924           
Net Cash Flow (157,614)            357,301      (19,559)    502,940           (117,781)          (273,619)          (75,926)            (117,833)          477,954           (215,175)          (253,379)          882,167           (38,889)            (252,041)          (240,794)          (84,642)            462,144           (159,631)          (142,730)          (242,844)          (38,298)            (159,631)          (294,386)          (44,651)            (202,266)          
Closing Cash (USD) 63,310               420,611      401,052    903,992           786,211           512,592           436,666           318,833           796,787           581,612           328,233           1,210,400        1,171,511        919,470           678,676           594,034           1,056,177        896,547           753,816           510,972           472,675           313,044           18,658             18,658             18,658             

Disclaimers:

Notes:
1. The purpose of this April 3, 2023 Forecast is to estimate the liquidity requirement of the Company. 

3. Despite transitioning into Warm Idle, the Company intends to maintain certain leases that will be paid as payment is comes due. 
4. Professional Fees, include legal and financial advisors associated with the CCAA Proceedings and are based on estimates provided by the advisors. 
5. CAPEX expenses will be $NIL in light of the Company's transition into Warm Idle.
6. Forecast DIP Financing are based on funding requirement and maintaining a positive balance throughout the period. 

Thursday, April 6, 2023 Rambler Metals & Mining Canada Limited Grant Thornton Limited, in its capacity as Monitor 

Per: Per:
Celeste Van Tonder, Chief Financial Officer Phil Clarke, CPA, CA, CIRP, LIT, Senior Vice President

2. Forecast operational costs primarily include site costs based on the forecast activity levels and known commitments and corporate G&A based on forecast head office operation costs, in light of the 
Company's transition into Warm Idle. 

1. This statement of projected cash flow of Rambler Metals and Mining Canada Limited (the "Company") is prepared by the debtor in accordance with s. 23(1)(b) of the Companies Creditors' 
Arrangement Act ("CCAA").
2. The Company has prepared this April 3, 2023 Forecast,  on probable and hypothetical assumptions that reflect the Company's planned course of action for the period of 22 weeks to accommodate 
the SISP.  Management is of the opinion that, as at the date of filing the April 3, 2023 Forecast, the assumptions used to develop the projection represent the most probable set of economic conditions 
facing the Company and that the assumptions used proved a reasonable basis for and are consistent with the purpose of this April 3, 2023 Forecast. 
3. The April 3, 2023 Forecast has been prepared by the Company and has been reviewed by the Monitor. The Monitor has not verified or confirmed certain expenses incurred by the Company which 
are reflected in this April 3, 2023 Forecast. 
4. The information contained in the April 3, 2023 Forecast is subject to changing assumptions and/or receipt of new or additional information; actual results may vary. This April 3, 2023 Forecast 
should not be used for any other purpose than its stated purpose, and creditors are cautioned that the information provided in the cash flow could vary based on changing future circumstances. 
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