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With A Vengeance: Copper Rally To $15,000 USD Expected

COPPER FEVER TO HEAT UP EXPLORATION

From Canada to Chile: Interra’s Copper Porphyry
Portfolio Growth Plan

The threshold of $15,000 USD per ton seems to be the magic number for copper
prices to incentivize new mine developments as supply is not keeping up with
the strong demand growth. Back in 2021, Goldman Sachs said that copper
is “on a necessary path to $15,000” and “the most probable path for copper
price from here - that both avoids depletion risk and as well as a sharp surplus
swing - is to trend into the mid-teens by mid-decade”. Last month, billionaire
mining magnate Robert Friedland reiterated that copper prices need to double
to $15,000 USD to spur new copper supply. This month, CNBC reported on the
optimistic forecasts of analysts from BMI, Bank of America and Citibank, with
the latter projecting that copper prices could soar to $15,000 by next year. Such
a dramatic price escalation could be akin to rocket fuel for pure-play copper
exploration stocks.

Interra Copper Corp. is strategically
positioning its shareholders with direct
exposure to the anticipated copper bull
market through a dynamic portfolio of
copper porphyry assets in Canada'’s hot-
spot regions of British Columbia, along
with projects in Chile acquired from
leading mining companies thanks to its
well-connected management team with
an impressive track-record of discovery
and mine development.

Having raised some $1.3 million recently,
the tightly structured company (currently
less than 29 million shares issued)

plans to advance its newly acquired

Rip Project. Interra also aims to further
advance technical and exploration

work at its other copper porphyry

asset in British Columbia, the Thane
Project. Both projects are surrounded

by past producing mines and successful
exploration activities from the majors.
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«Chart Canada (CSE)

Canadian Symbol (CSE): IMCX
Current Price: $0.24 CAD (01/19/2024)
Market Capitalization: $7 Million CAD
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4Chart Germany (Tradegate)

German Symbol / WKN: 3MX/ A3SDHGP
Current Price: €0.157 (01/19/2024)
Market Capitalization: €5 Million EUR

All $-figures in CAD unless otherwise stated.


https://www.interracoppercorp.com/
https://thecse.com/listings/interra-copper-corp/
https://www.boerse-frankfurt.de/equity/interra-copper-corp-o-n-1
https://www.tradingview.com/u/RockstoneResearch/
https://www.tradingview.com/u/RockstoneResearch/
https://www.interracoppercorp.com/
https://www.tradingview.com/u/RockstoneResearch/
https://twitter.com/CopperInterra
https://www.linkedin.com/company/interra-copper/
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“Build your new house out of copper
bricks, cover the copper with gypsum
wallboard so you forget it’s in the walls.
Ten years from now you’ll be able to
tear down the house and buy a fleet of

electric Lamborghinis with your profits.”
(Robert Friedland)

Copper Exploration vs. Copper Castle: Investing
in copper exploration companies is like betting
on the treasure hunters, while building a house
out of copper bricks is like trying to live in the
treasure chest itself.

Regulatory Riddles: Copper exploration and
mining companies deal with regulations, sure.
But try getting a permit for a copper house. “Yes,
Mr. Inspector, the walls are metal. No, I'm not
building a giant microwave.”

Liquidity Laughs: Selling stocks in copper
companies? Easy-peasy. In contrast, liquidating
a house made of copper bricks would require
dismantling and selling the copper, which is
labor-intensive and might not fetch market
prices. Selling your copper house? Picture trying
to explain to potential buyers, “Yes, the walls
are real copper. No, I'm not a time-traveling
alchemist. Yes, the WIFI is terrible.”

LME Copper (LHS Shi) vs Project pipeline (RHS indexed) Global copper resources growth, 5 yr rolling ave YoY#@
10,000 250 7.09%
| ~ More than 200
9,000 . copper mines will
6.0% - reach end of life
8,000 200 i :
7.000 5.0%
6.000 150
409
5,000
4,000 100 3.0%
3,000 20%
2,000 Copper 50 . :
project 109% itz
1.000 pipeline = a i
2 0.0% “iff- : AU Flad S : - b1 oL
2001 2003 2005 2007 2009 201 2013 2015 2017 1901 1924 1947 1970 1993 2016

The copper industry is facing a critical situation as the supply is dwindling while the demand remains high, possibly
leading to dramatic future shortages. Aging Copper Mines: Most of the top copper mines are very old. The average age

of the top 10 copper mines is about 95 years. This is significant because older mines typically have less production capacity
and are closer to being depleted. A large number of copper mines are expected to stop production by 2035. This means

that a substantial portion of the current supply will disappear in the next few years. Lack of New Projects: Despite the rising
copper prices, which usually encourages investment in new mining projects, there hasn’t been a corresponding increase in
the development of new copper mines. The situation is such that the number of new copper mining projects is not growing in
response to the higher copper prices, which means that the price is still too low. Stagnant Copper Resources: There’s virtually
no growth in new copper resources being discovered or developed. The chart shows that the increase in the amount of copper
available for future mining is almost 0%. This indicates that not enough new sources of copper are being found to replace

the old mines. Impending Supply-Demand Issue: All these factors lead to a problem in the copper market. As the supply

of copper from mines diminishes and no significant new sources are being added, we're heading towards a supply-demand
crunch. Only higher copper prices appear to be the solution to stimulate exploration and development of new copper supply.



Copper emerged as the top-
performing industrial metal in

2023, maintaining its lead despite
experiencing some setbacks in the
latter half of the year. Looking ahead
to 2024, market analysts anticipate

a significant surge in copper prices,
positioning this vibrant red metal to
potentially surpass the performance
of other commodities once more. This
optimistic outlook acts as a powerful
catalyst, fueling the momentum of
stocks in the copper exploration
sector.

Recently on January 2, CNBC noted in
its article “Copper could skyrocket
over 75% to record highs by 2025 -
brace for deficits, analysts say”:

“Copper is headed for a price spurt

over the next two years, as mining
supply disruptions coincide with higher
demand for the metal... Rising demand
driven by the green energy transition
and a likely decline in the U.S. dollar in
the second half of 2024 will push copper
prices higher, according to a report by
BMI, a Fitch Solutions research unit...

In a December [Citibank] report, the
investment bank forecast that the higher
renewable energy targets would boost
copper demand by extra 4.2 million

tons by 2030. This would potentially
push copper prices to $15,000 a ton in
2025, the report added... Other analysts
see a bullish run for copper due to
mining disruptions, with Goldman Sachs
expecting a deficit of over half a million
tons in 2024... The winners of the copper
rush will be mainly Chile and Peru, BMI
estimates.”

Last December, billionaire mining
magnate Robert Friedland said in a
Bloomberg interview that copper
prices need to nearly double to
$15,000 USD/t to prompt mining
companies to build new mines to
meet the rising demand. Last summer,
Friedland warned of a “copper train
wreck” if supply won’t keep up with
demand, stating that copper prices
could jump 10-fold. “When metals
are required, the prices go crazy

and nobody’s willing to sell them,”
Friedland noted.“We're heading into
that sort of situation.”

Copper in USD per ton
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“Where are we going to find the copper? Copper is already facing major supply
challenges, including strikes, resource nationalism, global warming (droughts, water
shortages), declining ore grades, depleted orebodies, a lack of new mines, and
regulatory delays in building new ones. Moreover, the current copper price is too
low to incentivize new mines... It is likely going to take a major out-of-stock event for
the copper market to re-calibrate supply and demand with a price that both avoids
depletion risk and a sharp surplus swing. Goldman Sachs forecasted in 2021 that

the copper price (in tonnes) will reach the mid-teens by mid-decade. I'd say that’s

on track. And it may not be a gradual uptick but a sudden increase. That will be an
unpleasant surprise to end users..." (Source: “A copper bug asks ‘who got copper’?”,

December 2023)

INTERRA: STRONG COPPER
PORTFOLIO IN CANADA AND CHILE

After initiating coverage on Interra
Copper Corp. last year, when the
company’s 3 copper porphyry projects in
Chile (Tres Marias, Pitbull and Zenaida)
were highlighted, a new copper
porphyry project in Bristish Columbia
(Canada) was acquired: The Rip Project.

Work on the Rip Property has started
already late last year with 3D topogra-
phy and satellite-aerial survey (drone
orthophotography) of the entire pro-
perty as well as soil sampling (results

are pending). Further exploration work
is planned, consisting of geophysics to
refine targets for the first stage of drilling.

Interra’s Chairman and CEO, Rick
Gittleman, commented in November
2023: “The execution on the Rip Project
Option adds another promising project
to the company’s portfolio and furthers
our company’s objective of adding value
through copper focused exploration
and development. We look forward to
working with our partners at ArcWest
and unlocking Rip’s potential.

Earlier in September, when Interra first
announced its intent to option the Rip
Project from ArcWest Exploration Inc.,
Interra’s Director and COO, Jason Nickel,
commented: “The Rip Project fits nicely
into our portfolio of BC Copper properties,
located in a high profile jurisdiction, and
with nearby infrastructure and past pro-
ducing mines. Partnering with ArcWest on
the Initial work programs and our Phase

1 Earn-in, we look forward to uncovering
what the present anomalies may discover.”

Tyler Ruks, President and CEO of
ArcWest, added: "ArcWest views the Rip
Project as containing a highly underex-
plored porphyry copper system and is
looking forward to working with Interra
to advance the project.”

A large historically delineated IP charge-
ability high with areas of alteration, as
defined from percussion drilling logs, a
diamond drill hole, and outcrop, and the
extent of strong quartz-sericite-pyrite
alteration, provide for an immediate
target area for exploration and future
drilling at the Rip Project. Work at Inter-
ra’s Thane Copper Porphyry Project in
British Columbia is also planned.


https://www.cnbc.com/amp/2024/01/03/copper-appears-set-to-rally-more-than-75percent-by-2025-analysts-say.html?s=08
https://www.cnbc.com/amp/2024/01/03/copper-appears-set-to-rally-more-than-75percent-by-2025-analysts-say.html?s=08
https://www.cnbc.com/amp/2024/01/03/copper-appears-set-to-rally-more-than-75percent-by-2025-analysts-say.html?s=08
https://www.bloomberg.com/news/articles/2023-12-15/billionaire-friedland-says-15-000-a-ton-copper-needed-to-spur-new-mines
https://www.bloomberg.com/news/articles/2023-12-15/billionaire-friedland-says-15-000-a-ton-copper-needed-to-spur-new-mines
https://www.bloomberg.com/news/articles/2023-06-26/billionaire-miner-friedland-warns-of-copper-train-wreck-as-supply-stalls
https://www.bloomberg.com/news/articles/2023-06-26/billionaire-miner-friedland-warns-of-copper-train-wreck-as-supply-stalls
https://www.rockstone-research.com/images/PDF/InterraCopper1en.pdf
https://interracoppercorp.com/news-releases/interra-copper-corp-and-arcwest-exloration-inc-execute-rip-copper-molybdenum-project-option-and-joint-venture-agreement/
https://interracoppercorp.com/news-releases/interra-copper-announces-letter-of-intent-for-rip-copper-molybdenum-project-earn-in/
https://www.tradingview.com/chart/COPPER1!/V9SpGglj-Copper-in-USD-per-ton-to-reach-15-000-t-by-2025/
https://www.mining.com/web/a-copper-bug-asks-who-got-copper/

INTERRA TO ADVANCE COPPER
PORPHYRY PROJECTSIN A
THRIVING MINING HOTSPOT

The remarkable richness in base and
precious metals found in northwestern
British Columbia has attracted mining
and exploration companies for over a
hundred years.

A significant portion of this activity is
concentrated in the Stikine terrane,
spanning more than 1,500 km across the
length of the province and varies from
more than 300 km to less than 100 km
in width. During the pioneer era, gold
was the primary focus for explorers, but
only a few mines were developed. The
discovery rate picked up in the 1950s,
driven by the introduction of helicopter-
assisted exploration and the realization
that the area had potential for large
porphyry copper deposits similar to
those mined in the United States and
Chile. It was during this time that the
Granduc Copper Mine was explored and
developed, with operations running
from 1964 to 1984 (“a fascinating
chapter in the history of North American

mining”).

Recent exploration and development
efforts are being stimulated by
investments in infrastructure,
including the Northwest Transmission
Line and run-of-river power projects.

The Stikine terrane is home to many
highly productive former mines, as

well as current and future mining
projects. These include the new Red
Chris Copper-Gold Mine (70% Newcrest
Mining Ltd. as operator; 30% Imperial
Metals Corp.) and the Brucejack Gold-
Silver Mine (one of the world’s highest
grade operating gold mines owned

by Newcrest after acquiring Pretium
Resources Inc. in 2022 in a $2.8 billion
deal), the permitted KSM Copper-
Moly-Gold-Silver Porphyry Project

(the world’s largest undeveloped gold
project owned by Seabridge Gold Inc.),
along with numerous other promising
exploration and development ventures.

Interra’s newly acquired Rip Copper-
Moly Porphyry Project is near the past
producing Huckleberry Copper-Moly
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Porphyry Mine, which was put on care
and maintenance in 2016, with the
current operator (Imperial Metals Corp.)
focussing on exploration to expand the
20716-resource (181 million t @ 0.32%
copper and 0.01% moly at a 0.2%
copper cut-off) and develop a mine
restart plan.

Less than 10 km from the Huckleberry
mill, Imperial Metals is actively exploring
its Whiting Creek Porphyry Deposit,
returning 52.6 m @ 0.45% copper and
1.29 g/t silver in September 2023 and
162.5 m @ 0.33% copper and 11.64 g/t
silver from volcanic rocks in November
2023 (“important as the highest grades
and the majority of production at the
Huckleberry mine came from altered
volcanic rocks”).

Imperial Metals, earning revenue from
its 30% stake in the Red Chris Mine and
its wholly-owned Mount Polley Copper-
Gold Mine in south-central British

Columbia, is channeling funds into
resuming operations at the Huckleberry
milling facility. A revival of mining
activities could be advantageous for
neighboring companies like Interra.

Interra not only plans to explore the
fully permitted Rip Project this year

but also holds its 100% owned Thane
Copper-Gold-Silver Porphyry Project
in a relatively unexplored portion of the
porphyry-rich Quesnel Terrane, midway
between the past producing open-

pit Kemess Mine (now underground
development project) and the active
open-pit Mount Milligan Mine (both
copper-gold porphyry deposits are
owned by Centerra Gold Inc.). Recently,
the vicinity of the Thane Property has
garnered significant interest following
the announcements by NorthWest
Copper Corp. of impressive results from
its 2022 and 2023 drilling activities at
the Kwanika-Stardust Copper-Gold
Porphyry Deposit.



https://amebc.ca/stikine-terrane/
https://minfile.gov.bc.ca/summary.aspx?minfilno=104B%20%20021
http://www.stewartbc.com/granduc.html
http://www.stewartbc.com/granduc.html
http://www.stewartbc.com/granduc.html
https://imperialmetals.com/our-operations/red-chris-mine/overview
https://imperialmetals.com/our-operations/red-chris-mine/overview
https://www.newcrest.com/our-assets/brucejack
https://www.newcrest.com/our-assets/brucejack
https://www.seabridgegold.com/projects/kerr-sulphurets-mitchell
https://www.seabridgegold.com/projects/kerr-sulphurets-mitchell
https://imperialmetals.com/assets/docs/2016-hml-43-101-technical-report-on-the-main-zone-optimization.pdf
https://imperialmetals.com/assets/docs/2016-hml-43-101-technical-report-on-the-main-zone-optimization.pdf
https://minfile.gov.bc.ca/summary.aspx?minfilno=093E%20%20049
https://imperialmetals.com/assets/docs/2023-09-18-iii-nr.pdf
https://imperialmetals.com/assets/docs/2023-11-01-NR-III.pdf
https://imperialmetals.com/assets/docs/2023-11-01-NR-III.pdf
https://imperialmetals.com/our-operations/mount-polley-mine/overview
https://imperialmetals.com/our-operations/mount-polley-mine/overview
https://amebc.ca/quesnel-terrane/
https://minfile.gov.bc.ca/Summary.aspx?minfilno=094E++094
https://www.mining.com/centerra-extends-mount-milligan-mine-by-four-years-to-2033/
https://www.nsenergybusiness.com/projects/kwanika-stardust-project/
https://www.nsenergybusiness.com/projects/kwanika-stardust-project/

RIP

Target Deposit-Type: Copper-
Molybdenum Porphyry

Stage: Intermediate-Stage Exploration

Ownership: On November 28, 2023,
Interra announced to have executed

an Option Agreement with ArcWest
Exploration Inc. (TSX.V: AWX). Interra has
obtained a 2-stage option to earn up to
an 80% ownership interest over up to an
8-year period.

«In the 1st stage, Interra has the option
to earn, over a 4-year staged work-sche-
dule, a 60% beneficial ownership in the
Rip Project by issuing 1,050,000 shares
of Interra, completing geological and
exploration expenditures of $2 million
and paying $100,000 cash to ArcWest
over a period 4 years and 3 months until
December 31, 2027. Interra will issue
200,000 shares before December 4,
2023. $25,000 of exploration is required
by December 31, 2023, or payment to
ArcWest in lieu.

« The 2nd stage of the earn-in requires
Interra to advance the project to Feasi-
bility Study level in order to obtain an
additional 20% for a total of 80% owners-
hip within 4 years of completing the first
tier earn-in or at the latest December 31,
2031. This 2nd stage of the option requires
Interra funding exploration work to reach
a Feasibility Study and paying ArcWest
$250,000 per year. Possible extensions are
granted to Interra for 3 additional years
(until 2034 at the latest), by continuing
$250,000 annual payment to ArcWest plus
an additional $100,000 per year in addi-
tion to a minimum of $2 million of annual
exploration during the extension period.

Size: 2,309 ha

Access: The fully permitted Rip Property
is road accessible from either Houston or
Burns Lake.

Location: British Columbia, Canada

« Located about 63 km south of Houston
and 79 km southwest of Burns Lake in
central British Columbia, a prolific mining
region on Canada’s west coast.
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Above: Regional geology
of the Rip Porphyry
Project.

Left: Magmatic axes in
the Skeena Arch.

The Rip Copper-Molyb-
denum Porphyry Project
is located in the Skeena
Arch, a belt noted for
Bulkley aged (Late Cre-
taceous) porphyries and
epithermal gold-silver
deposits, including past
producers (Huckleberry,
Silver Queen, Equity)
and significant resources
(Berg, Poplar, Seel/Ox).


https://interracoppercorp.com/news-releases/interra-copper-corp-and-arcwest-exloration-inc-execute-rip-copper-molybdenum-project-option-and-joint-venture-agreement/
https://en.wikipedia.org/wiki/Houston,_British_Columbia
https://en.wikipedia.org/wiki/Burns_Lake

- Situated in Stikine terrane in a prolific
belt of Late Cretaceous (Bulkley Plutonic
Suite) porphyry Cu-Mo deposits, which
includes the Huckleberry Mine (Imperial
Metals Corp.; TSX: lll; current market
capitalization: $405 million) 33 km to the
southwest of Rip and presently on care
and maintenance. In addition, the Bulkley
porphyry belt includes the Whiting Creek
Copper-Silver Porphyry Deposit (Imperial
Metals Corp.; 9 km north of Huckle-
berry mill), the Seel and Ox Copper-Mo-
ly-Gold-Silver Porphyry Deposits (Surge
Copper Corp.; TSX.V: SURG) adjacent to
Huckleberry, and the Poplar Copper-Mo-
ly-Gold-Silver Porphyry Deposit (Univer-
sal Copper Ltd.; TSX.V: UNV) 35 km from
Huckleberry.

Geology: The Rip Project covers the
central axis of a 15 x 6 km window of Early
Jurassic Hazelton Group volcano-sedi-
mentary rocks intruded by several small
stocks of Late Cretaceous Bulkley Pluto-
nic Suite porphyritic granodiorite. Faults
bounding this block trend northwesterly
and separate the Hazelton Group from
surrounding blocks of younger (Late
Cretaceous to Eocene) volcanics.

Past Exploration: The Rip target was
initially advanced by Kennco Explorations
between 1975 and 1981. Kennco com-
pleted an IP survey in 1975, delineating a
significant chargeability high. Although
Kennco stated “in the final analysis this
area will require an extensive drilling
program to determine whether a zone of
economic mineralization exists within the
sulfide system” (Dorval and Stevenson,
1976), it was tested only by a single, 294
m long drill hole (at -45 degree inclina-
tion) in 1975. The hole intersected inten-
sely quartz-sericite-pyrite (QSP) altered
andesite and quartz diorite to a depth

of 115 m where the zone was cut off by

a fault. The QSP altered zone above the
fault averaged 0.07% Cu and 0.005% Mo
over 70.3 m (35.3-105.6 m).

« The IP survey was extended in 1980,
outlining the 0.8-1.5 x 2.2 km chargeabi-
lity high, and 36 shallow percussion drill
holes totaling 1,763 m were completed
(11 of the holes failed to reach bedrock).
Logging of drill cuttings from these
percussion holes delineated a zone of
QSP alteration approximately correspon-

5966000
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high with areas of alteration, as
defined from percussion drilling
logs, a diamond drill hole, and
outcrop, and the extent of strong
quartz-sericite-pyrite (QSP) alte-
ration, provide for an immediate
target area for exploration and
future drilling.

Left: Potassic altered porphyry
with early magnetite-biotite veins
! cut by quartz-chalcopyrite-molyb-
denite veins.


https://amebc.ca/stikine-terrane/
https://imperialmetals.com/our-operations/huckleberry-mine/overview
https://imperialmetals.com/assets/docs/2023-11-01-NR-III.pdf
https://imperialmetals.com/assets/docs/2023-11-01-NR-III.pdf
https://surgecopper.com/projects/ootsa-project/
https://surgecopper.com/projects/ootsa-project/
https://universalcopper.com/poplar
https://universalcopper.com/poplar

ding to the chargeability high. A mul-
ti-element analysis of the core cuttings
from 26 of the percussion holes in 1981
outlined a central 0.5 x 1.5 km Cu-Mo
anomaly coring a broad peripheral
lead-zinc-arsenic-manganese anomaly,

a geochemical zonation typical of por-
phyry copper systems.

« Although most of the Rip Property is
covered by glacial deposits, near the core
of the Kennco chargeability anomaly

a small (50 x 100 m) area of outcrop
and shallow trenches exposes strong
multi-stage porphyry-style stockwork
veining within altered Hazelton volcanics
and feldspar-quartz porphyry. Early mag-
netite-chalcopyrite-pyrite ‘A’ veins with
white K-feldspar (or albite) halos are cut
by later quartz-chalcopyite-pyrite-moly-
bdenite ‘B’ veins. Veining accompanies
pervasive magnetite-biotite (potassic)
alteration which is variably overprinted
by quartz-sericite-pyrite (QSP). Mul-
ti-stage porphyry-style veining locally
reaches strong stockwork density.
Limited rock sampling of these outcrops
in 2017-2018 (8 samples) returned 258-
1490 ppm copper, 3-238 ppm molyb-
denum, 7-69 ppb gold, and 0.2-1.5 ppm
silver. Deleterious elements occur at very
low levels (e.g., zinc <77 ppm, lead <4
ppm, and arsenic <5 ppm).
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Above: QSP altered porphyry with quartz sulfide veins. Left: Hornfels with patchy/
vein biotite magnetite sulfides. Below: Intense stockwork to sheeted quartz sulfide

veining in trench.
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Target Deposit-Type: Copper-Gold-Silver
Porphyry

Stage: Intermediate-Stage Exploration
Ownership: 100%, NSR: 1%

Size: 20,658 ha

Location: British Columbia, Canada

- Located in a relatively unexplored
portion of the northern Quesnel terrane,
midway between the past producing
open-pit Kemess Mine (now underg-
round development project) and the
active open-pit Mount Milligan Mine,
both copper-gold porphyry deposits are
owned by Centerra Gold Inc. (TSX: CG;
current market capitalization: $1.6 billion).

+ The area has received much atten-

tion lately with NorthWest Copper

Corp. (TSX.V: SNWST; current market
capitalization: $27 million) announcing
strong results from 2023-drilling at the
Kwanika-Stardust Copper-Gold Por-
phyry Deposit, e.g.399 m @ 1.01% CuEq
including 23.4 m @ 2.51% CuEq (from 152
m) and 151 m @ 1.55 g/t gold (from 363 m)
and 64 m @ 2.12% CuEq (from 375 m).

« Interra spent $3.1 million on exploration
since acquiring the Thane Project in 2020,
including property-wide geophysics and
2,783 m of drilling (12 holes) at Cathedral
(see here and here), which is just one of

6 highly prospective mineralized areas
identified to date on the property. Each
of the 5 bulk-tonnage-style targets have
all sampled copper and gold mineraliza-
tion with up to 13.9% Cu and 77.8 g/t Au
(silver vein system with historical assays
averaging 746 g/t Ag).

« At the Cathedral Area, rock sampling
identified 5 copper-gold showings that
include the Pinnacle, Cathedral, Cathed-
ral South, Arc, and Gully Showings (see
results in the table to the rig ht). In addi-
tion to Cathedral, Interra completed map-
ping, IP surveying, rock and soil sampling
at the Gail and Mat Areas. Numerous
geophysical anomalies were identified,
most of which remain to be drill tested as
high-priority targets.
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A 240kV power-line runs
along the Kemess Mine
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https://amebc.ca/quesnel-terrane/
https://www.centerragold.com/operations/kemess/kemess-underground-project
https://www.centerragold.com/operations/mount-milligan/history
https://northwestcopper.ca/projects/kwanika-stardust/overview/
https://northwestcopper.ca/projects/kwanika-stardust/overview/
https://www.interracoppercorp.com/news-releases/interra-copper-reports-further-anomalous-cathedral-main-zone-drill-results/
https://www.interracoppercorp.com/news-releases/interra-copper-announces-encouraging-initial-results-from-12-hole-2-783-metre-diamond-drilling-program/
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THE GREAT COPPER RUSH

Excerpts from “The investment
opportunity for copper” (June 2023):

Copper is the wiring that connects the
present to the future. Global demand
for copper is expected to double by
2035 driven not only by traditional sour-
ces of demand such as construction and
infrastructure, but also by the adoption
of new technologies that support a
transition to a low-carbon economy,
including electric vehicles, solar panels,
and wind turbines... As the world elec-
trifies, urbanizes, and grows wealthier,
demand for copper will be challenging
to meet, potentially bolstering the price
of the metal...

Just as copper tools helped ancient
civilizations emerge from the Stone

Age, copper wiring plays a critical role

in the world’s transition to a low-carbon
economy. Copper is used in electric
vehicles (EVs) and power grids, as well

as in traditional infrastructure such as
telecom wiring, plumbing and HVAC.
Consequently, there is a secular demand
surge for copper — driven not just by

a low-carbon transition, but also the
megatrends of rapid urbanization and
emerging global wealth. As the “metal of
electrification,” copper connects the past
and future — generating exciting potential
opportunities for investors...

Demand for copper is forecast to grow
from 25 million tons today to 53 million
by 2050, driven by three key factors:

First, the electrification of transport, is
projected to have the largest impact on
copper demand. EVs require nearly 2.5x
the amount of copper used in internal
combustion engine (ICE) vehicles across
electric motors, batteries, and charging
infrastructure, and EV sales are projected
to grow 35% in 2023.

Second, copper demand from power grids
is projected to grow nearly 5x by 2050.
Thanks to its unmatched conductivity and
corrosion resistance, copper is used exten-
sively in power distribution and trans-
formers, particularly underground and
subsea lines, and is needed to upgrade
aging transmission infrastructure.
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COPPER DEMAND IS RAPIDLY GROWING

Global refined copper demand
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Source: S&P Global. “The Future of Copper — Will the looming supply gap short-circuit the energy transition?", 7/14/2022. Future years
are estimates.

Chart description: Bar chart showing the category breakdown of the global refined copper demand from 2021 to 2035 based on
S&P Global’s “multitech mitigation scenario”, aligning with Biden administration’s net-zero ambitions. The T&D category refers to
transmission and distribution. The PV category represents photovoltaics. The “Other Power” category includes conventional
generation (coal, gas, oil, and nuclear), geothermal, biomass, waste, concentrated solar power, and tidal

COPPER SUPPLY IS RESTRAINED

Forecast supply deficit, refined copper
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Source: BloombergNEF. “Surging copper demand will complicate the clean energy boom”, 9/1/2022.

Chart description: Bar chart showing the forecasted supply deficit for refined copper under BloombergNEF’s “best-case supply
growth scenario”, excluding recycling supply.

Falling copper ore grades, % copper
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BloombergNEF. “Surging copper demand will complicate the clean energy boom”, 9/1/2022.

Chart description: Bar chart illustrating the declining level of copper ore grades from a century ago to today. The 2030 number is
projected by BloombergNEF research.


https://www.ishares.com/us/insights/investing-in-copper
https://www.ishares.com/us/insights/investing-in-copper
https://www.ishares.com/us/insights/investing-in-copper
https://www.ishares.com/us/insights/investing-in-copper
https://www.ishares.com/us/insights/investing-in-copper
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Third, the shift toward renewable power
generation technologies such as solar
and offshore wind — which require 2x
and 5x more copper, respectively, per
megawatt of capacity vs. gas and coal -
should further increase demand.

In addition, the growing demand from
building construction, appliances,
electrical equipment, and cell phones,
is still projected to account for 58% of
copper usage by 2035.

As emerging markets continue to

grow wealthier, and urban populations
expand, copper is crucial to meet the
demands of a growing middle class for
electronics as well as the building needs
of a rapidly urbanizing world...

Copper - a soft, red-colored metal - is
extracted alongside rock from copper-
rich ore deposits in underground

or open-pit mines. The world has
approximately 870 million tons of
untapped copper deposits. By the
early 2030s, demand could outstrip the
current supply by more than 6 million
tons per year for two key reasons:

First, geographic concentration risk for
copper production is high. Chile and
Peru alone account for 40% of output.
These countries possess some of the
world'’s richest copper reserves and best-
established mining operations. However,
political instability, labor disputes and
economic challenges in the region
periodically disrupt supply and lead to
shortages and price fluctuations.

Second, existing copper mines are
approaching production peaks. As high-
grade ores become depleted, mining
operations extract lower grades. Miners
must now use grades of 0.5% copper (a
measure of how much copper is present
in rock) — a quarter the concentration of a
century ago. As a result, more rock needs
to be processed to extract the same
amount of copper, raising extraction
costs.

As a result of these constraints, global
copper output in 2022 was 21.8 million
tons, rising only 1 million tons over the
previous three years and is expected to
peak by the mid-2020s...

Global Refined Copper Consumption
1900-2022

Copper consumption has roughly
doubled every ~25 years

pa
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COPPER

In 2050, annual copper
demand will be greater than all
copper consumed from 1900 - 2022
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https://theoregongroup.com/copper/
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THE VOLUME OF 2050 NET-ZERO

COPPER DEMAND

Reaching net-zero emissions by 2050 demands volumes of copper humanity
has never produced before, to be used in electronics, wind and solar installations,
nuclear facilities, and more.
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700 million tonnes 1.4 billion tonnes
Total copper produced over New copper needed to
the course of human history reach net zero by 2050

Sources: Science Direct, The US Geological Studies, IEA

Over the next 27 years, the world will demand nearly twice the volumes of copper
the world has produced over the last 3000 years.

M
[

SOURCE:
https://www.sciencedirect.com/science/article/pii/S0921344918300041 E N E RGY

https://www.usgs.gov/fags/how-much-copper-has-been-found-world o
https://iea blob corewindows net/assets/ffd2a83b-8c30-4e9d-980a-52b6d9a86fdc/ TheRoleofCriticalMineralsinCleanEnergyTransitions. pdf — mlnute —


https://energyminute.ca/infographics/the-volume-of-2050-net-zero-copper-demand/

Goldman Sachs
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Green Metals

Copper’s path to $15,000 in 6 charts

Exhibit 3: Copper market starts the 2020s in an already tight state on
post-pandemic demand resurgence set against a stagnant and
disrupted supply dynamic
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Exhibit 4: Acceleration in green electrification trends is set to drive
strongest decade in copper demand growth post-2000
Copper demand, per year, from green sectors

.
6000 § kmt m Total Charging Points | Projection
Demand i
Total EV Demand d
] i
5000 Total Wind Demand i
i
m Total Solar Demand g
4000 A !
|
i
3000 i
i
i
i
2000 4
1000 - |
1
0

2011 2013 2015 2017 2019 2021E 2023E 2025E 2027E 2029E

Source: Woodmac, Wind, Goldman Sachs Global Investment Research

Source: Goldman Sachs Global Investment Research

Exhibit 5: Mine supply will fall well below demand after 2024...
Copper mine supply growth vs copper demand growth, yoy %
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Exhibit 6: ...driving largest long-term supply gap on record
LT supply gap and copper price
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Exhibit 7: With these trends at play, if copper prices stay at current
levels, depletion risk is real by 2023; a sustained rally is needed
now to mitigate that risk into mid-decade

Global copper balance
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Exhibit 8: We believe a long-term copper price near $10,000/t is
needed to incentivise necessary volume of probable projects to
solve deficits towards end of 2020s

Risk-adjusted PIP curves
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https://www.goldmansachs.com/intelligence/pages/gs-research/copper-is-the-new-oil/report.pdf
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MANAGEMENT & DIRECTORS

DR. RICK GITTLEMAN

President, Interim CEO, Director

Rick is a legal,
government rela-
tions and public
affairs executive
with over 35 years’
experience advi-
sing multinational
companies on M&A, project finance,
mining, oil and gas, agriculture and
power projects across the globe. Most
recently, he served as Senior Executive
overseeing legal issues and stakeholder
engagement at Glencore SA, where

he developed corporate strategies to
improve relations with government,
community and civil society stakehol-
ders at mine sites in Chile, Peru and
Argentina. Preceding that, Rick held
the position of Senior Vice President
of Legal Affairs & Stakeholder Engage-
ment at Freeport-McMoRan Africa,
where over his 7-year tenure oversaw
the Tenke Fungurume Mine in the
Democratic Republic of Congo from
development through to full commer-
cial production. He also has 20 years’
experience as a partner at Akin Gump
Strauss Hauer & Feld where he worked
on merger, acquisitions and project
finance in the energy and mining
sectors. He served as a Peace Corps
Volunteer in the DRC and graduated
with a bachelor’s specialization in Poli-
tical Science and American Civilization
at Brown University and received his
Juris Doctor (cum laude) from American
University, Washington College of Law.

JASON NICKEL (P.Eng)

; COO, Director
Jason is an experi-
enced mining exe-
cutive and engineer,
investor and
entrepreneur with
a diverse 25-year
mining background in operations,
engineering, feasibility and explora-
tion/development. Most recently, he
held position as Mine Manager for a
significant Canadian emerging gold
producer, leading the production and
development of new underground
and pit operations. He has provided

management and consulting services
to the industry since 2008 and has
been heavily involved with several
junior resource public companies and
mining project start-ups, mainly in Bri-
tish Columbia and the Arctic. He holds
a degree in Mine Engineering from UBC
and a GDBA in Business Administra-
tion from SFU Segal Graduate School
of Business. Previously his experience
includes several roles from Mine Plan-
ner, Senior Mine Engineer, Mine Fore-
man to Chief Engineer, Mine Manager
and Vice President, primarily in copper
and gold operations and projects.

PAUL ROBERTSON (CA, CPA)
CFO

Paul is the founding
partner of Quantum
Advisory LLP and
has over 20 years

of accounting,
auditing, and

tax experience. He has developed
extensive experience in the mining
sector and provides financial reporting,
regulatory compliance, internal
controls and taxation advisory services
to a number of junior resource
companies.

OSCAR OVIEDO (P.Geo)

Country Manager
Chile

Oscar is an explo-
ration geologist
with over 20 years’
experience in the
exploration and

Report #2 | Interra Copper Corp. M

\t

discovery of copper deposits in Latin
America. Previously, he worked as Pro-
ject Geologist for Freeport McMoRan
South America Ltda. in Chile, where
Oscar was integral in the discovery of
the Don Manuel Copper Deposit over
his 13-year tenure. His work included a
pivotal role in the initial exploration at
the Tres Marias Project. Prior to that, he
spent 7 years as Exploration Geologist
at Minera Phelps Dodge of Peru SAC,
discovering the Haquira Deposit. Oscar
holds a degree in Engineering Geology
from the National University of San
Agustin in Peru.

MIKE CIRICILLO (B.Eng)

Director

Mike is a mining exe-
cutive with almost
30 years of opera-
tional and project
experience, having
lived and worked
on 5 continents.
Mike began his career in 1991 at INCO
Ltd. in Canada and later joined Phelps
Dodge in 1995, which was acquired by
Freeport-McMoRan, where he served in
the US, Chile, the Netherlands, and the
DRC. In the DRC, Mike was the President
of Freeport McMoRan Africa and spent
5 years at the Tenke Fungurume Project
(from construction into operations). In
2014, Mike joined Glencore as Head of
Copper Operations in Peru, followed

by the role of Head of Copper Smelting
Operations, and eventually he served as
Head of Glencore’s Worldwide Copper
Assets.



https://www.shutterstock.com/de/g/Flegere
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DR. MARK CRUISE (P.Geo)

Director

Mark is an explo-
ration and mining
professional with
over of 25 years'
global experience,
having discovered,

b developed and
operated mines in Europe, South Ame-
rica, Canada and Africa. He currently
serves as CEO of New Pacific Metals
Corp., having previously founded Trevali
Mining Corp., where he grew the com-
pany from an initial discovery to a global
leading zinc producer. He has held a
variety of professional and executive
positions with Anglo American PLC
and various publicly listed exploration
and development stage companies.
Mark holds a Bachelor of Geology and a
Doctorate of Geology from the Univer-
sity of Dublin, Trinity College. He is a
professional member of the Institute of
Geologists and the European Federation
of Geologists.

RICK LEVEILLE (P.Geo)
Director

Lo = Rick has a lifetime’s
' ; worth of experience
E in the mining sector,
having grown up in
major copper camps

2 in the western US

where his father worked for Kennecott.
He has a B.S. Geology from the Univer-
sity of Utah and an M.S. in Geology at
the University of Alaska, Fairbanks. He
worked for a progression of companies
including AMAX, Kennecott, Rio Tinto,
Phelps Dodge and Freeport-McMoRan,
where he was directly involved with
and/or managed teams that made
several major discoveries. His last cor-
porate position was Senior VP Explora-
tion for Freeport-McMoRan. He retired
in 2017 and has devoted his time since
then to hiking, backpacking, fishing,
writing, advocacy for immigrants and
geological consulting.

ADVISORS TO THE BOARD

DR. THOMAS HAWKINS (P.Geo)
Technical Advisor

Thomas is a Qualified Person under
National Instrument 43-101 as a Regis-

tered Professional Geologist (EGBC)
who has nearly 20 years of international
experience in identifying, assessing,
and advancing exploration projects.
In 2004, he graduated from Imperial
College, London, with a Masters in
Geology and Geophysics, and gained
a PhD in Geology in 2012 from the
Natural History Museum in the UK.
Thomas has extensive experience in
managing projects in Ghana, Mexico,
Canada, USA, UK, and Kazakhstan.
Most recently, Thomas was part of the
Kenorland Minerals Ltd. team that dis-
covered the Regnault Deposit and was
VP Exploration of Northway Resources
Corp. In 2018, as President of Vanmin
Development Corp., Thomas disco-
vered the Vanadium Pass Deposit in
British Columbia.

DAVID GAROFALO (FCPA, FCA)
Special Advisor
= David is an accom-
plished mining
executive with 30
years’ experience
in the creation and
growth of multi-bil-
lion-dollar mining
businesses across multiple continents.
He is currently Chairman and CEO of
Gold Royalty Corp, Chairman of Great
Panther Mining Ltd., and Chairman and
CEO of the Marshall Precious Metals
Fund. Formerly, he was the President
and CEO of Goldcorp Inc., a position he
held from 2016 until its sale to New-
mont Corp. in 2019. Prior to Goldcorp,
he was President, CEO and Director
of Hudbay Minerals Inc. (2010-2016),
Senior Vice President, Finance and CFO
and Director of Agnico- Eagle Mines
Ltd. (1998-2010), and Treasurer of Inmet
Mining Corp. (1990-1998). David was
recognized as the Mining Person of the
Year by the Northern Miner in 2012 and
was named Canada’s CFO of the Year
by Financial Executives International
Canada in 2009. He holds a B.Comm
with distinction from the University
of Toronto, is a fellow of Chartered
Professional Accountants (FCPA, FCA)
and a Certified Director of the Institute
of Corporate Directors (ICD.D). He is
also a Director of the Greater Vancou-
ver Board of Trade and the Vancouver
Symphony Orchestra.
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SUSTAINABILITY

At Interra, corporate governance is a
critical factor to achieve sustainability
with the important role to plan, imple-
ment and achieve business objectives,
aligning management actions with sta-
keholders’ interests. Interra recognize
the significance of a well-integrated
environment, social and governance
(ESG) strategy guided by the highest
business procedures and ethics stan-
dards. Interra’s Board and Team are
inclusive, efficient, accountable, and
equipped with diverse competences
to nurture a long-term, proactive and
safe approach with integrity, transpa-
rency and care for the environment, its
people and its communities.

INTERRA’S SUSTAINABILITY
STRATEGY RESTS ON 3 PILLARS:

PEOPLE

Interra is cognizant of its role as

an Employer and its responsibility

to shape an inclusive and diverse
workforce, and as a Neighbor to
maximize the opportunities and
mitigate the risks of its presence,
respecting the culture and rights of its
communities.

ENVIRONMENT

Interra’s environmental stewardship is
guided by continuous improvement
towards minimizing adverse impacts
and ensuring its people cultivate

the necessary awareness to follow

or surpass environmental safety and
regulatory guidelines set forth by
governments and the industry to
protect our ecosystems.

GOVERNANCE INTEGRITY

Interra believes that Corporate
Governance takes more than just
complying with laws and regulations
as a pathway to fulfilling the objectives
of its operations. It takes Good
Governance, which implies the highest
level of ethics and compliance, and
more importantly, the comprehension
that decisions have consequences.

We aim to earn the trust, respect

and support of our stakeholders by
making decisions more inclusive and
transparent.
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DISCLAIMER AND INFORMATION ON
FORWARD LOOKING STATEMENTS

Rockstone Research, Zimtu Capital Corp.
(“Zimtu”) and Interra Copper Corp.
(“Interra”; the “Company”) caution invest-
ors that any forward-looking information
provided herein is not a guarantee of fu-
ture results or performance, and that ac-
tual results may differ materially from
those in forward-looking information as a
result of various factors. The reader is re-
ferred to Interra’s public filings for a more
complete discussion of such risk factors and
their potential effects which may be ac-
cessed through Interra’s documents filed on
SEDAR at www.sedarplus.ca. All statements
in this report, other than statements of his-
torical fact, should be considered for-
ward-looking statements. Statements in
this report that are forward looking include
that there will be a copper fever heating up
exploration; that Interra will grow its portfo-
lio of copper projects; that a copper price
rally to $15,000 USD/t is expected; that the
threshold of $15,000 USD per ton seems to
be the magic number for copper prices to
inventivize new mine developments as sup-
ply is not keeping up with the strong de-
mand growth; that copper is“on a necessary
path to $15,000” and “the most probable
path for copper price from here - that both
avoids depletion risk and as well as a shar
surplus swing - is to trend into the mid-
teens by mid-decade; that copper prices
need to double to $15,000 USD to spur new
coppper supply; that copper prices could
soar to $15,000 by next year; that such a dra-
matic price escalation could be akin to ro-
cket fuel for pure-play copper exploration
stocks; that Interra is strategically positio-
ning its shareholders with direct exposure to
the anticipated copper bull market; that In-
terra plans to advance its newly acquired Ri
Project; that Interra also aims to further ad-
vance technical and exploration work at its
other copper porphyry asset in British Co-
lumbia, the Thane Project; that you should
consider: “Build your new house out of cop-
per bricks, cover the copper with gypsum
wallboard so you forget it’s in the walls. Ten
years from now you'll be able to tear down
the house and buy a fleet of electric Lambor-
ghinis with your profits!’; that the copper in-
dustry is facing a critical situation as the sup-
ﬁly is dwindling while the demand remains
igh, possibly leading to dramatic future
shortages; that a large number of copper
mines are expected to stop production by
2035, which means that a substantial porti-
on of the current supply will disappear in the
next few years; that there is an impendin
copper suppI?/—demand issue, and that all
these factors lead to a problem in the cop-
per market; that we're heading towards a
supply-demand crunch; that only higher
copper prices appear to be the solution to
stimulate exploration and development of
new copper supply; that the the current
copper price is too low to incentivize new
mines; that it is likely going to take a major
out-of-stock event for the copper market to
re-calibrate supply and demand with a price

that both avoids depletion risk and a sharp
surplus swing; that Goldman Sachs forecas-
ted in 2021 that the copper price (in tonnes)
will reach the mid-teens by mid-decade, and
I'd say that's on track, and that it may not be
a gradual uptick but a sudden increase, and
that will be an unpleasant surprise to end
users; that looking ahead to 2024, market
analysts anticipate a significant surge in cop-
per prices, positioning this vibrant red metal
to potentially surpass the performance of
other commodities once more, and that this
optimistic outlook acts as a powerful cata-
lyst, fueling the momentum of stocks in the
copper exploration sector; that copper
could skyrocket over 75% to record highs by
2025; that copper is headed for a price spurt
over the next two years, as mining supply
disruptions coincide with higher demand
for the metal; that rising demand driven by
the green energy transition and a likely
decline in the U.S. dollar in the second half of
2024 will push copper prices higher; that the
investment bank forecast that the higher re-
newable energy targets would boost cop-
per demand by extra 4.2 million tons b

2030, and that this would potentially pus

copper prices to $15,000 a ton in 2025; that
other analysts see a bullish run for copper
due to mining disruptions, with Goldman
Sachs expecting a deficit of over half a milli-
on tons in 2024; that the winners of the cop-
per rush will be mainly Chile and Peru; that
that copper prices need to nearly double to
$15,000 USD/t to prompt mining compa-
nies to build new mines to meet the risinﬁ
demand; that if supply won't keep up wit

demand, copper prices could jump 10-fold;
that when metals are required, the prices go
crazy and nobody’s willing to sell them, and
that we're heading into that sort of situation;
that results are pending from work at the Rip
Project and that further exploration work is
planned, consisting of geophysics to refine
targets for the first stage of drilling; that work
atInterra’sThane Coi)per Porphyry Projectin
British Columbia is also planned; that Interra
will advance copper porphyry projects; that
a revival of mining activities could be advan-
tageous for neighboring companies like In-
terra; that Interra not only plans to explore
the fully permitted Rip Project this year but
also holds its 100% owned Thane Cop-
per-Gold-Silver Porphyry Project; that Global
demand for copper is expected to double by
2035; that as the world electrifies, urbanizes,
and grows wealthier, demand for copper will
be challenging to meet, potentially bolste-
ring the price of the metal; that copper
connects the past and future — generating
exciting potential opportunities for inves-
tors; that demand for copper is forecast to
grow from 25 million tons today to 53 milli-
on by 2050; that the electrification of trans-
port is projected to have the largest impact
on copper demand; that EV sales are projec-
ted to grow 35% in 2023; that copper de-
mand from power grids is projected to grow
nearly 5x by 2050; that the shift toward rene-
wable power generation technologies such
as solar and offshore wind should further
increase demand; that the growing demand
from building construction, appliances,

Report #2 | Interra Copper Corp. M

electrical equipment, and cell phones, is still
projected to account for 58% of copper usa-
ge by 2035; that by the early 2030s, demand
could outstrip the current supply by more
than 6 million tons per year; that global cop-
per output is expected to peak by the mid-
2020s; that 1.4 billion tonnes of new copper
is needed to reach net zero by 2050; that
over the next 27 years, the world will de-
mand nearly twice the volumes of copper
the world has produced over the last 3,000
years; that over 700 million metric tonnes of
copper are required in the next 22 years alo-
ne; that in 2050, annual copper demand will
be greater than all copper consumed from
1900-2022; that mine supply will fall well be-
low demand by 2024. Such forward-look-
ing statements are subject to a variety of
risks and uncertainties and other factors
that could cause actual events or results to
differ materially from those projected in
the forward-looking information. It is im-
portant to note that Interra’s actual business
outcomes and exploration results could dif-
fer materially from those in such forward-loo-
king statements. Risks and uncertainties in-
clude that the option agreement with
ArcWest may not be fulfilled by Interra and
that the project returns to ArcWest; further
permits may not be granted timely or at all;
the mineral claims may prove to be un-
worthy of further expenditure; there may
not be an economic mineral resource; cer-
tain exploration methods that were thought
would be effective may not prove to be in
practice or on the claims; economic, compe-
titive, ?overnmental, geopolitical, environ-
mental and technological factors may affect
Interra’s operations, markets, products and
prices; Interra’s specific plans and timing
drilling, field work and otﬁer plans may ch-
an?e; Interra may not have access to or be
able to develop any minerals because of
cost factors, type of terrain, or availability of
equipment and technology; and Interra
may also not raise sufficient funds to carry
out or complete its plans. Additional risk fac-
tors are discussed in the section entitled
“Risk Factors” in Interra’s Management Dis-
cussion and Analysis which is available un-
der Core’s SEDAR profile at www.sedarplus.
ca. Further risks that could change or pre-
vent these statements from coming to fru-
ition include that Interra and/or its partner
will not find adequate financing to proceed
with its plans; that management members,
directors or partners will leave the company;
that the option agreement to acquire the
properties will not be completed and that
the properties return back to the vendors;
that Interra will not fulfill its contractual obli-
gations; there may be no or little geological
or mineralization similarities between Inter-
ra's properties and other properties in Chile,
Canada or elsewhere; that uneconomic mi-
neralization will be encountered with
sampling or drilling; that the targeted pros-
pects can not be reached; that exploration
programs, such as mapping, sampling or
drilling will not be completed; that uneco-
nomic mineralization will be encountered
with drilling, if any at all; changing costs for
exploration and other matters; increased ca-
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pital costs; interpretations based on current
data that may change with more detailed
information; potential process methods and
mineral recoveries assumption based on li-
mited test work and by comparison to what
are considered analogous deposits may pro-
ve with further test work not to be compara-
ble; mineralization may be much less than
anticipated or targeted; intended methods
and planned procedures may not be feasib-
le because of cost or other reasons; the avai-
lability of labour, equipment and markets for
the products produced; world and local
prices for metals and minerals; that advisory
terms may be changed or no positive results
from the advisory are reached; and even if
there are considerable resources and assets
on any of the mentioned companies’ pro-
perties or on those under control of Interra,
these may not be minable or operational
Broﬁtably; the mineral claims may prove to

e unworthy of further expenditure; there
may not be an economic mineral resource;
methods Interra thought would be effective
may not prove to be in practice or on its
claims; economic, competitive, governmen-
tal, environmental and technological factors
may affect Interra’s operations, markets, pro-
ducts and prices; Interra’s specific plans and
timing of them may change; Interra may not
have access to or be able to develop any mi-
nerals because of cost factors, type of terrain,
or availability of equipment and technology,
or political landscapes; and Interra may also
not raise sufficient funds to carry out its
plans; nationalization of assets in CKiIe orel-
sewhere may occur, or other political laws
and regulations may force Interra to leave
the country or halt exploration and develop-
ment at its projects. The writer assumes no
responsibility to update or revise such infor-
mation to reflect new events or circumstan-
ces, except as required by law. Cautionary
Notes: Stated references of other companies
or projects are not necessarily indicative of
the potential of Interra and its properties in
Chile and Canada, and should not be under-
stood or interpreted to mean that similar re-
sults will be obtained from Interra. Results of
stated past producers, active mines, explora-
tion and development projects elsewhere
are not necessarily indicative of the potential
of Interra’s projects and should not be un-
derstood or interpreted to mean that similar
results will be obtained from Interra. A Qua-
lified Person has not verified the mineral
resources and reserves in the the resources
and reserves from other deposits and
companies which are presented in this re-
port, which are for illustrative purposes only
and are not necessarily indicative of the mi-
neralization to be found on the properties
held by Interra. The historical information
on Interra’s properties or near-by projects
or elsewhere is relevant only as an indicati-
on that some mineralization occurs on In-
terra’s properties, and no resources, reser-
ve or estimate is inferred. A qualified person
has not done sufficient work to classify the
historical information as current mineral re-
sources or mineral reserves; and neither
Rockstone nor Interra is treating the histori-
cal information as current mineral resources
or mineral reserves.

DISCLOSURE OF INTEREST AND
ADVISORY CAUTIONS

Nothin? in this report should be construed
as a solicitation to buy or sell any securities
mentioned. Rockstone, its owners and the
author of this report are not registered brok-
er-dealers or financial advisors. Before in-
vesting in any securities, you should consult
with your financial advisor and a registered
broker-dealer. Never make an investment
based solely on what you read in an online or
printed report, including Rockstone’s report,
especially if the investment involves a small,
thinly-traded company that isn’t well known.
The author of this report, Stephan Bognet, is
not a registered financial advisor and is paid
by Zimtu Capital Corp. (“Zimtu”), a TSX Ven-
ture Exchange listed investment company.
Part of the author’s responsibilities at Zimtu
is to research and report on companies in
which Zimtu has an investment or is being
paid to conduct shareholder communica-
tions. So while the author of this report may
not be paid directly by Interra Copper Corp.
(“Interra”), the author’s emPoner Zimtu is
bein? paid and will benefit from appreciati-
on of Interra’s stock price. The author current-
ly does not own equity of Interra, however
he owns equity of Zimtu Capital Corp. and
thus will also benefit from volume and price
appreciation of its stock. Interra pays Zimtu
to provide this report and other investor
awareness services. As per news on March
10, 2023: Interra “entered into a number of
a?reements, each effective upon closing
of the Transaction, for the provision of mar-
keting and communications services and to
build awareness of the Company with invest-
ors... Agreement with Zimtu Capital Corp. for
a term of 12 months. The Company will pay a
fee of $150,000 + GST.” Overall, multiple con-
flicts of interests exist. Therefore, the infor-
mation provided should not be construed as
a financial analysis but as an advertisement.
The author’s views and opinions regarding
the companies featured in reports are his
own views and are based on information
that he has researched independently and
has received, which the author assumes to
be reliable but may not be. Rockstone and
the author of this report do not guarantee
the accuracy, comﬁ eteness, or usefulness
of any content of this report, nor its fitness
for any particular purpose. Lastly, the author
does not guarantee that any of the compan-
ies mentioned will perform as expected, and
any comparisons made to other companies
may not be valid or come into effect. Please
read the entire Disclaimer carefully. If you do
not agree to all of the Disclaimer, do not ac-
cess this website or any of its pages includ-
ing this report in form of a PDF. By using this
website and/or report, and whether or not
you actually read the Disclaimer, you are
deemed to have accepted it. Information
provided is for entertainment and general
in nature. The cover picture and the picture
with the house made of copper bricks have
been obtained from DALL-E / OpenAl. Data,
tables, figures and pictures, if not labeled or
hyperlinked otherwise, have been obtained
from Interra Copper Corp., Stockwatch.com,
Tradingview and the public domain.
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