
 
 

Gold X2 Signs Definitive Agreement to Acquire Kesselrun Resources Ltd.  

VANCOUVER, B.C., October 1, 2025: Gold X2 Mining Inc. (TSXV: AUXX / OTCQB: GSHRF / FWB: 8X00) 
(“Gold X2”) and Kesselrun Resources Ltd. (TSXV:KES; OTCQB: KSSRF) (“Kesselrun”) are pleased to 
announce that the parties have entered into a definitive agreement dated September 30, 2025 (the 
“Arrangement Agreement”) pursuant to which Gold X2 will acquire all of the issued and outstanding 
common shares of Kesselrun (the “Transaction”).  

The Transaction will result in Gold X2 acquiring a 100% interest in Kesselrun’s high-grade Huronian 
Gold Project (“Huronian”), a past-producing mine strategically located adjacent to Gold X2’s Moss 
Gold Project (“Moss”) in Northern Ontario. This acquisition is consistent with Gold X2’s strategy of 
consolidating a central land position in the emerging Shebandowan Greenstone Belt. The Transaction 
enhances Gold X2’s near-mine exploration potential while meaningfully expanding the Gold X2’s land 
position to support the continued advancement and development of Moss. 

Michael Henrichsen, President and CEO of Gold X2, commented: “The acquisition of Kesselrun 
Resources will mark a pivotal step forward for Gold X2 as we continue to consolidate a very 
prospective gold belt in Ontario. By bringing the Huronian project under our umbrella, we are 
positioning Gold X2 with multiple opportunities for potential resource growth and development 
synergies alongside our flagship Moss Gold Project. We look forward to unlocking the full potential of 
this regional land package and creating long-term value for all of our shareholders.”  

Michael Thompson, President and CEO of Kesselrun, commented: “We believe this transaction 
provides the opportunity for Kesselrun shareholders to receive direct exposure to the Moss Gold 
Deposit, a tier one development project. Along with the growth potential afforded on the Huronian 
Gold Project, we believe the combined project will be well situated to deliver shareholder value.” 

Transaction Structure 

Pursuant to the terms of the Arrangement Agreement, each Kesselrun shareholder will receive $0.02 
in cash and 0.2152 of a common share of Gold X2 (“Gold X2 Shares”) in exchange for each Kesselrun 
share held (the “Exchange Ratio”). Following completion of the Transaction, existing Kesselrun 
shareholders will own approximately 4.13% of the total issued and outstanding share capital of Gold 
X2.  

Each Kesselrun option will be replaced with replacement options of Gold X2 ("Replacement Options") 
under the Transaction, exercisable for Gold X2 Shares at the Exchange Ratio. All other terms and 
conditions of the Replacement Options, including the term of expiry, vesting, conditions to and 
manner of exercising, will be the same as the Kesselrun options for which they are exchanged.  

The Transaction is an arm’s length transaction and is expected to be completed by way of a court 
approved plan of arrangement under the Business Corporations Act (British Columbia) and will 
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require the approval of (i) at least 66⅔% of the votes cast by Kesselrun shareholders; and (ii) if 
applicable, a majority of the votes cast by Kesselrun shareholders present in person or represented 
by proxy at the Kesselrun special meeting, excluding, for this purpose, votes attached to Kesselrun 
shares held by persons described in items (a) through (d) of Section 8.1(2) of Multilateral Instrument 
61-101 – Protection of Minority Security Holders in Special Transactions.  The shareholders of Gold X2 
are not required to vote on the Transaction.  

Pursuant to the Arrangement Agreement, Gold X2 has also agreed to pay outstanding debt of 
Kesselrun in the aggregate amount of $2,000,000 owed to certain creditors, on the effective date of 
the Transaction. Gold X2 has also agreed to provide Kesselrun with an interest-free bridge loan in the 
principal amount of $500,000 (the “Bridge Loan”) that will mature on the earlier of: (i) the date that 
is five days following the completion of the Transaction; and (ii) the date of termination of the 
Arrangement Agreement in accordance with its terms. If the Arrangement Agreement is terminated 
for certain reasons, including any of Kesselrun shareholder, TSX Venture Exchange (“TSXV”), or court 
approval not being obtained (an “Approval Failure Event”), then the Bridge Loan will remain 
outstanding as a non-interest bearing loan for 90 days following the Approval Failure Event, and 
thereafter bear interest at 8% per annum, and mature on the date that is 180 days following the 
Approval Failure Event. Kesselrun may elect to repay the Bridge Loan in either cash or shares of 
Kesselrun. Kesselrun will use the proceeds of the Bridge Loan solely to pay costs and expenses directly 
related to and in connection with the Arrangement. 

In addition to Kesselrun shareholder approval and court approval, the Transaction is subject to 
applicable regulatory approvals including, but not limited to, TSXV approval and the satisfaction of 
certain other closing conditions customary in transaction of this nature. The Arrangement Agreement 
contains customary provisions including non-solicitation, “fiduciary out” and “right to match” 
provisions. The Transaction is anticipated to be completed on or about November 27, 2025.   

Further information regarding the Transaction will be contained in a management information 
circular that Kesselrun will prepare, file and mail to its shareholders in connection with the special 
meeting of the Kesselrun shareholders to be held to consider the Transaction.  A copy of the 
Arrangement Agreement will be filed on each of Gold X2’s and Kesselrun’s SEDAR+ profiles at 
www.sedarplus.com and a copy of the information circular will be filed on Kesselrun’s SEDAR+ profile 
at www.sedarplus.com.  

The Gold X2 Shares and Replacement Options to be issued under the Transaction have not been and 
will not be registered under the U.S. Securities Act of 1933, and may not be offered or sold in the 
United States absent registration or applicable exemption from registration requirements. It is 
anticipated that any securities to be issued under the Transaction will be offered and issued in 
reliance upon the exemption from the registration requirements of the U.S. Securities Act of 1933 
provided by Section 3(a)(10) thereof. This press release does not constitute an offer to sell, or the 
solicitation of an offer to buy, any securities.  

Board Approvals and Voting Support 

The Transaction has been approved by the board of directors of both Gold X2 and Kesselrun. The 
board of directors of Kesselrun received a fairness opinion with respect to the fairness of the 

http://www.sedarplus.com/
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consideration to be received by the securityholders of Kesselrun under the Transaction, from a 
financial point of view.  

Directors and officers of Kesselrun, holding in the aggregate approximately 9.75% of the outstanding 
Kesselrun shares, will enter into customary voting and support agreements to, amongst other things, 
vote in favour of the Transaction at the special meeting of Kesselrun shareholders. 

Technical Report 

The parties are in the process of preparing a technical report on the Huronian Gold Project in 
accordance with National Instrument 43-101 – Standards of Disclosure for Mineral Projects. Once 
finalized, the technical report will be filed on Gold X2’s SEDAR+ profile at www.sedarplus.com.  

Advisors and Counsel 

DuMoulin Black LLP is acting as legal counsel to Gold X2. 

Morton Law LLP is acting as legal counsel to Kesselrun.  Evans & Evans  provided a fairness opinion to 
Kesselrun’s board that the Transaction is fair, from a financial point of view, to the securityholders of 
Kesselrun subject to the assumptions, limitations and qualifications set out in such fairness opinion. 

About Kesselrun Resources Ltd. 
 
Kesselrun Resources Ltd. is a Thunder Bay, Ontario-based mineral exploration company focused on 
growth through property acquisitions and discoveries. Kesselrun’s management team possesses 
strong geological and exploration expertise in Northwest Ontario. For more information about 
Kesselrun, please visit www.kesselrunresources.com. 
 

Kesselrun holds a 100% interest in the Huronian Gold Project (the “Huronian Gold Project”), covering 
293 contiguous unpatented mining claims plus four patented mining claims totalling approximately 
5,160 hectares located in Moss Township, Thunder Bay Mining Division, Ontario and a 100% interest 
in the Bluffpoint Gold Project (the “Bluffpoint Gold Project”), comprising of 449 mining claims 
covering approximately 9,227 hectares located in Bluffpoint Lake Township, with portions extending 
into the townships of Lawrence Lake, Napanee Lake and Barker Bay in the Kenora Mining Division of 
Northwestern Ontario. The Huronian Gold Project is situated in the highly prolific Shebandowan 
Greenstone Belt located in the AbitibiWawa Subprovince of the Archean Superior Province and covers 
the southwest strike extension of the geology that hosts Gold X2's Moss Gold Project.  

About Gold X2 

Gold X2 is a growth-oriented gold company focused on delivering long-term shareholder and 
stakeholder value through the acquisition and advancement of primary gold assets in tier-one 
jurisdictions. It is led by the ex-global head of structural geology for the world’s largest gold company 
and backed by one of Canada’s pre-eminent private equity firms. Gold X2’s current focus is the 
advanced stage 100% owned Moss Gold Project which is positioned in Ontario, Canada, with direct 

http://www.sedarplus.com/
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access from the Trans-Canada Highway, hydroelectric power near site, supportive local communities 
and skilled workforce. Gold X2 has invested over $75 million of new capital and completed 
approximately 100,000 meters of drilling on the Moss Gold Project, which, in aggregate, has had over 
255,000 meters of drilling. The 2024 updated NI 43-101 mineral resource estimate (“MRE”) has 
expanded to 1.54 million ounces of Indicated gold resources at 1.23 g/t Au and 5.20 million ounces 
of Inferred gold resources at 1.11 g/t Au. The MRE only encompasses 3.6 kilometers of the 35+ 
kilometer mineralized trend, remains open at depth and along strike and is one of the few remaining 
major Canadian gold deposits positioned for development in this cycle. Please see NI 43-101 technical 
report titled: “Technical Report and Updated Mineral Resource Estimate for the Moss Gold Project, 
Ontario, Canada,” dated March 20, 2024 with an effective date of January 31, 2024 available under 
the Gold X2’s SEDAR+ profile at www.sedarplus.ca.  For more information, please visit SEDAR+ 
(www.sedarplus.com) and Gold X2’s website (www.Goldx2.com). 
 

Qualified Person 

Peter Flindell, PGeo, MAusIMM, MAIG, Vice-President, Exploration, of Gold X2, and a qualified person 
under National Instrument 43-101 – Standards of Disclosure for Mineral Projects, has approved the 
scientific and technical information contained in this news release. 

Questions & Voting Assistance 

 

Shareholders of Kesselrun who have questions may contact: 

 

Laurel Hill Advisory Group 

North American Toll Free | 1-877-452-7184 

Outside North America | 1-416-304-0211 

By Email | assistance@laurelhill.com 

 

For More Information – Please Contact: 
 
Gold X2 Mining Inc. 
 
Michael Henrichsen  
President, CEO and Director 
 
E: mhenrichsen@goldx2.com 
W: www.goldx2.com 
T: 1-604-404-4335 

  
Kesselrun Resources Ltd. 
 
Michael Thompson 
P.Geo., President & CEO 
 
E: michaelt@kesselrunresources.com 
W: www.kesselrunresources.com  
T: 807.285.3323 
 

http://www.sedarplus.com/
http://www.goldx2.com/
mailto:assistance@laurelhill.com
http://www.goldx2.com/
http://www.kesselrunresources.com/
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Corporate Communications 
1.866.416.7941 
information@kesselrunresources.com 

 

Neither the TSXV nor its Regulation Services Provider (as that term is defined in the policies of the 
TSXV) accepts responsibility for the adequacy or accuracy of this release. 
Cautionary Statements regarding Forward-Looking Information 

This news release contains “forward-looking information” within the meaning of applicable Canadian 
securities legislation. All statements, other than statements of historical fact, are forward-looking 
statements and are based on expectations, estimates and projections as at the date of this news release. 
Any statement that involves discussions with respect to predictions, expectations, beliefs, plans, 
projections, objectives, assumptions, future events or performance (often but not always using phrases 
such as "expects", or "does not expect", "is expected", "anticipates" or "does not anticipate", "plans", 
"budget", "scheduled", "forecasts", "estimates", "believes" or "intends" or variations of such words 
and phrases or stating that certain actions, events or results "may" or "could", "would", "might" or 
"will" be taken to occur or be achieved) are not statements of historical fact and may be forward-
looking statements 
 
In this news release, forward-looking statements relate to, among other things, statements regarding: 
the Transaction; the receipt of necessary shareholder, court and regulatory approvals for the 
Transaction; the anticipated timeline for completing the Transaction; the preparation and filing of a 
technical report on the Huronian Gold Project; terms and conditions pursuant to which the 
Transaction will be completed, if at all; the anticipated benefits of the Transaction including, but not 
limited to Gold X2 having a 100% interest in the Huronian Gold Project and the Bluffpoint Gold 
Project; that the Moss Gold Project, the Huronian Gold Project and the Bluffpoint Gold Project are 
in a highly prolific and prospective jurisdiction; that the Transaction will position Gold X2 with 
multiple opportunities for potential resource growth and development synergies; that the Transaction 
will further enhance Gold X2’s near mine exploration potential and expand the land package to 
support the ongoing development of Moss; Gold X2’s plans to unlock the full potential of the regional 
land package and create long-term value for its shareholders; potential future revenue and cost 
synergies resulting from the Transaction; the potential benefits of the Transaction for Kesselrun 
shareholders; and the terms and conditions pursuant to which the Transaction will be completed, if at 
all. These forward-looking statements are not guarantees of future results and involve risks and 
uncertainties that may cause actual results to differ materially from the potential results discussed in 
the forward-looking statements. 
 
In respect of the forward-looking statements concerning the Transaction, Gold X2 and Kesselrun have 
each relied on certain assumptions that it believes are reasonable at this time, including assumptions 
as to the ability of the parties to receive, in a timely manner and on satisfactory terms, the necessary 
regulatory, court, shareholder, stock exchange and other third party approvals, that the parties will 
be successful in preparing and filing a technical report on the Huronian Gold Project, and the ability 
of the parties to satisfy, in a timely manner, the other conditions to the completion of the Transaction. 
The Transaction timeline may change for a number of reasons, including unforeseen delays in 
preparing meeting materials; inability to secure necessary regulatory, court, shareholder, stock 
exchange or other third-party approvals in the time assumed or the need for additional time to satisfy 
the other conditions to the completion of the Transaction. Accordingly, readers should not place undue 
reliance on the forward-looking statements and information contained in this news release concerning 
timing. 
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Risks and uncertainties that may cause such differences include but are not limited to: the risk that the 
Transaction may not be completed on a timely basis, if at all; the conditions to the consummation of 
the Transaction may not be satisfied; the risk that the Transaction may involve unexpected costs, 
liabilities or delays; the possibility that legal proceedings may be instituted against the Gold X2, 
Kesselrun and/or others relating to the Transaction and the outcome of such proceedings; the failure 
of the parties to prepare and file a technical report on the Huronian Gold Project; the possible 
occurrence of an event, change or other circumstance that could result in termination of the 
Transaction; risks relating to the failure to obtain necessary shareholder and court approval for the 
Transaction; other risk factors as detailed from time to time and additional risks identified in Gold 
X2’s and Kesselrun’s filings with Canadian securities regulators on SEDAR+ in Canada (available at 
www.sedarplus.ca). Failure to obtain the requisite approvals, or the failure of the parties to otherwise 
satisfy the conditions to or complete the Transaction, may result in the Transaction not being 
completed on the proposed terms, or at all. In addition, if the Transaction is not completed, the 
announcement of the Transaction and the dedication of substantial resources of Gold X2 and Kesselrun 
to the completion of the Transaction could have a material adverse impact on each of Gold X2 and 
Kesslrun’s share price, each of Gold X2 and Kesslrun’s current business relationships and on the 
current and future operations, financial condition, and prospects of Gold X2 and Kesselrun. 
 
Gold X2 and Kesselrun expressly disclaim any intention or obligation to update or revise any forward-
looking statements whether as a result of new information, future events or otherwise except as 
otherwise required by applicable securities legislation. 
 

 

 
 


