
 

HoldCo Markets – Research Spotlight                                                                                                                            December 22, 2025 

                     U n c o v e r  P o t e n t i a l ,  D e l i v e r  P e r f o r m a n c e   

                             Research Spot light   
 

                                                                                               December 22, 2025 

 
 
 

Event 
Copper Fox Metals provided a year-end update for developments at the flagship Van Dyke 
ISR Copper project, located in Arizona. Of note was that key Letters of Intent (LOI) were 
recently signed with the Tri-City Regional Sanitary District (TRSD) and with the Town of 
Miami. The LOIs provide a framework for securing the crucial components and 
agreements needed for project advancement and eventual production. 

 
Details 
 

➢ LOIs Signal Project Confidence & Support – The LOIs signed with the TRSD 
envisions providing the Van Dyke project with 50,000 gallons per day of 
industrial water from its facility currently scheduled for completion in Q1/2027. 
The LOI with the Town of Miami contemplates the Town taking the Gila 
conglomerate (a locally occurring sedimentary rock that is commonly used for 
road construction purposes), excavated from the proposed access to the Van 
Dyke deposit for road maintenance and other construction purposes.  

➢ Van Dyke Pathway to the PFS Stage – Following a 2020 PEA, management 
recently updated plans to follow various recommendations laid out in the PFS 
Execution Plan for Van Dyke. Potentially locating additional hydrogeological 
monitoring and water sampling stations would support in the development for 
updated hydrogeological models which would be used to better predict solution 
flows and potentially projected copper recoveries during the leaching 
process. Work is underway to update the previous PEA. 

➢ Positive Tailwinds Given Teck-Anglo Merger Momentum – Shares have 
advanced by +55% over the last week on back of Canadian regulatory approval 
for the $53B, Teck Resources-Anglo American mega-merger which also received 
shareholder approval earlier in December. The combined company has pledged 
to invest $3.2B in Canada over the next 5 years. With over $100M already 
invested by Teck in the project, the Schaft Creek JV (75% Teck, 25% Copper Fox, 
located in BC’s Golden Triangle) represents one of Teck’s most promising, large-
scale polymetallic (copper-gold-molybdenum) projects. 

 
 
 
Conclusion 
Copper Fox is ending the year with clear momentum and with concrete development 
milestones  affecting both flagship assets. With a clear path to a Van Dyke PFS decision, 
management has been implementing the needed steps to update the 2020 PEA with 
both cost containment and operational efficiency at the forefront. The recently 
announced LOIs signal that the Van Dyke project is seen as a win-win for both the Town 
of Miami and for related infrastructure projects in the periphery. Following last week’s 
+44% share price jump given Canadian regulatory approval for the Teck-Anglo mega 
merger, given the most recent close (December 19), shares of Copper Fox currently trade 
at a 0.23x P/NAV valuation, or at C$0.02 per booked CuEq lbs. We maintain our C$0.60 
per share price objective. The full online details can be found here: 

Company Profile 

 
 
 

Company Description 

Copper Fox Metals is a TSX and OTCQX  
listed copper company advancing the 
wholly-owned Van Dyke (Arizona) ISR 
and Schaft Creek (BC) projects. Van Dyke 
is a PEA level project with an estimated 
17 year LOM producing ~1.10B lbs of 
copper (total) at an average C1 cost of 
$0.86 per lb or AISC of $1.14 per lb. 
Schaft Creek (75% Teck) is a large scale 
copper porphyry project located in BC. 
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DISCLAIMER: Any written content contained herein 
should be viewed strictly as analysis & opinion and not 
in any way as investment advice. Readers are 
encouraged to conduct their own due diligence. As a 
Research Spotlight product, HoldCo Markets has 
received financial compensation for the written 
content and analysis from either the publicly listed 
company mentioned above or from a specific client. 
The views, opinions and recommendations expressed 
herein are subject to change without notice.  
 
X (Twitter): @HoldCoMarkets 
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Spotlight: Cameco (CCJ, CCO-CN) 

Permanently Re-Rating Higher From its Uranium Peers  

Copper Fox Metals Inc. (CUU)           

Recent LOIs Demonstrate Continued Support for Van Dyke 

http://www.holdcomarkets.com/post/copper-fox-metals-recent-lois-demonstrate-continued-support-for-van-dyke
http://www.holdcomarkets.com/post/copper-fox-metals-recent-lois-demonstrate-continued-support-for-van-dyke
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RECENT LOIs SIGNAL VAN DYKE AS A WIN-WIN PROJECT 
 
Copper Fox Metals provided a year-end update for developments at the flagship Van Dyke ISR Copper project, 
located in Arizona. Of note was that key Letters of Intent (LOI) were recently signed with the Tri-City Regional 
Sanitary District (TRSD) and with the Town of Miami. The LOIs provide a framework for securing the crucial 
components and agreements needed for project advancement and eventual production. These framework 
agreements signal that the project has both community and commercial support. Just as importantly, the 
agreements are seen as beneficial to all parties involved. 

Exhibit 1. Two-Year Share Price Performance  

 

 
 

Source: HoldCo Markets Inc. 

 
The LOIs signed with the TRSD envisions providing the Van Dyke project with 50,000 gallons per day of industrial 
water from its facility which is currently scheduled for completion in Q1/2027. The purchase and use of water will 
be critical to the leaching process necessary for operations at Van Dyke. As a nod to the win-win nature of the 
LOI, the President and CEO of TRSD stated that “We are pleased to support advancing the Van Dyke project by 
providing much needed industrial water for leaching purposes. The successful completion of our facility 
combined with the expectation that the Van Dyke project reaches production is mutually beneficial to both 
parties.” 
 
The LOI with the Town of Miami contemplates the Town taking the Gila conglomerate (a locally occurring 
sedimentary rock that is commonly used for road construction purposes), excavated from the proposed access to 
the Van Dyke deposit for road maintenance and other construction purposes. Note that the removal of this 
material from the site potentially reduces the project’s infrastructure and environmental footprint by eliminating 
the waste rock storage facility and associated capital costs contemplated in the 2020 PEA. Given that the Van 
Dyke project is estimated to support as much as 500 jobs in the Miami-Globe area, this LOI was also seen as 
mutually beneficial over the long term.  
 
 
 
 
 
 



 

HoldCo Markets Inc. – Research Spotlight                  2                                                                   December 22, 2025 

                    U n c o v e r  P o t e n t i a l ,  D e l i v e r  P e r f o r m a n c e   

                     Research Spot light  

 

VAN DYKE: ON THE PATHWAY TO A PFS LEVEL COPPER PROJECT 
 
Following a 2020 PEA, management recently updated plans to follow various recommendations laid out in the 
PFS Execution Plan for Van Dyke. Potentially locating additional hydrogeological monitoring and water sampling 
stations would support in the development for updated hydrogeological models which would be used to better 
predict solution flows and potentially projected copper recoveries during the leaching process. Much technical 
progress has been achieved since the 2020 PEA, among others: 
 

➢ Establishment of four hydrogeological monitoring stations and initiated water quality sampling in 
accordance with Federal and State regulatory requirements. 

➢ Updated conceptual hydrogeological, geometallurgical, geological, structural, and mineralogical models 
for the deposit. 

➢ Preliminary characterization of the copper mineralogy in the oxide and transition mineralogical domains 
within the deposit. 

➢ Preliminary characterization of the copper mineralization, gangue, and host rock to mitigate potential 
operating issues during the leaching process. 

➢ Geotechnical study to determine rock strength and geotechnical characteristics of the Gila 
Conglomerate. 

➢ Infrastructure reviews to minimize environmental and social disturbance. 
➢ An Execution Plan outlining expected activities, estimated costs, timeline and permitting process to 

achieve a PFS level technical report. 
 
As per our estimates for Van Dyke, we acknowledge the inflationary environment which certainly since the 2020 
PEA has increased materially. Cost inflation since the 2020 PEA will certainly impact everything from labor to 
procurement of materials to contracting. Its worth noting that using Taseko’s Florence ISR project as a guide (a 
Technical Report was published in 2023), we’ve seen that as construction has progressed, costs have been 
relatively accurate while timelines have not shifted all that much - initial ISR production from Florence is 
expected in early 2026. That said, we model a 16 year LOM operation at Van Dyke with a total of 1.05B lbs of 
copper being produced (average of 66M lbs Cu per year with peak production near 85M lbs per year). As per 
economics, we use a $4.50 per lb LT copper price and a $1.58 per lb C1 cash cost. Ultimately, estimating initial 
capex at $335M we calculate an after-tax NPV8% of $747.2M and an after-tax IRR of 34.6%. 

 



 

HoldCo Markets Inc. – Research Spotlight                  3                                                                   December 22, 2025 

                    U n c o v e r  P o t e n t i a l ,  D e l i v e r  P e r f o r m a n c e   

                     Research Spot light  

 

Exhibit 2. Van Dyke Historic PEA Estimates & HCM Production/Economic Estimates 

 

 

 
 

Source: Copper Fox Metals Inc., HoldCo Markets Inc. estimates  

 
 
POSITIVE TAILWINDS FROM THE TECK-ANGLO MERGER 
 
Shares have advanced by +55% over the last week on back of Canadian regulatory approval for the $53B, Teck 
Resources-Anglo American mega-merger which has also received shareholder approval earlier in December. The 
combined company has pledged to invest $3.2B in Canada over the next 5 years. With over $100M already 
invested by Teck in the project, the Schaft Creek JV (75% Teck, 25% Copper Fox, located in BC’s Golden Triangle) 
represents one of Teck’s most promising, large-scale polymetallic (copper-gold-molybdenum) projects. 

 
CONCLUSION & VALUATION  
 
We’re glad to see that work is advancing simultaneously on all portfolio projects as management has previously 
emphasized a systematic approach for each, in an effort to advance and de-risk, while also in an effort to allocate 
capital efficiently. The recently announced LOIs signal that Van Dyke has broad support from both the community 
and from commercial partners. Given the most recent close (December 19), shares of Copper Fox currently trade 
at a 0.23x P/NAV valuation, or at C$0.02 per booked CuEq lbs. We maintain our C$0.60 per share price objective. 
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Exhibit 3. NAV, Sensitivities and Valuation   

 

 
 

 
 

Source: HoldCo Markets Inc. 

 
Shares of Copper Fox currently trade at attractive levels versus peers: at a 0.23x P/NAV valuation and at an EV of 
C$0.02 per booked CuEq lbs. Given the recent share price appreciation, our price objective equates to upside of 
+9% from the most recent close (December 19). We maintain our C$0.60 per share price objective. For more 
specific information on all the company assets, refer to our June 18, 2025 initiation of coverage piece.   
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Disclaimer: 

 

 

 
 
The following Terms and Conditions govern the use by readers, clients, subscribers and any other use of HoldCo Markets 
Advisory Inc.’s (“HoldCo Markets” or “the firm”) products and associated content which is made internally and selectively 
distributed/accessible via holdcomarkets.com, email and/or via select social media.  
 
Any written content contained herein should be viewed strictly as analysis, observation & opinion and not in any way as 
investment advice. HoldCo Markets is neither a qualified financial advisor, broker or legal advisor. All information, data and 
reports should be strictly seen as for informational purposes only and should not be considered in any way as investment 
advice or a solicitation for any security. HoldCo Markets does not make any recommendations, the firm only offers opinions.  
All content encompassing reports, writings and opinions are based on what the firm deems as reliable sources such as current 
news/corporate events, management interviews, SEC/SEDAR or any other regulatory filing and any other source deemed 
credible by the firm’s publishing analysts given their significant industry experience. HoldCo Markets has not been provided 
with any material non-public information from any company mentioned in the report. 
 
This report contains “forward-looking” statements. Company conclusions may involve forward-looking statements concerning 
future company or industry performance. Though the forward looking statements are based on fair and reasonable 
assumptions, actual performance or results may differ. Be reminded that market volatility is inherent with investing. Past 
performance is no guarantee of future performance. As such, an investment in any company mentioned in the above report 
should be viewed as speculative, and entered into only by those who can handle potential loss of capital.  Recipients of any 
HoldCo Markets content looking to act on any of our opinions should consider whether any information contained in this 
report is suitable for their particular investing circumstance.  
 
The views and opinions expressed herein are company specific and subject to change without notice. All material contained 
on the website and disseminated through email or social media is strictly for informational purposes only. One should not 
take any financial decisions based solely on what was written from this above report, rather one should consider whether any 
information contained in this report is suitable for their particular investing circumstance and should seek professional advice. 
Volatility and the possibility of loss is inherent with any investment decision, HoldCo Markets accepts no liability for any 
potential direct or indirect loss arising from the use of our research, website or any additional in-house content.  
 
Research Notes: HoldCo Markets did not receive any form of compensation from the company or companies written about in 
Research Notes. Conclusions and opinions expressed in the reports have been formulated independently and objectively. 
Research Notes are strictly an expression of our views and opinions. No compensation was received for any Research Notes 
publication or for its distribution. As a non IIROC registered company, HoldCo Markets Advisory Inc. neither provides 
investment banking services nor does it make a market in any securities written about in Research Notes. 
 
Spotlight Research: Holdco Markets publishes and distributes Spotlight Research which is a differentiated research product 
which is specifically issuer or client-paid. Monetary compensation has been received for a specified research coverage period. 
The purpose of Spotlight Research is to highlight growth companies which have been largely overlooked by the larger 
broker/dealers, largely due to constraints related to size and liquidity. Spotlight Research is strictly an expression of our views 
and opinions. HoldCo Markets’ publishing analysts retain full control over the conclusions and opinions regarding this issuer 
or client paid research. As a non IIROC registered company, HoldCo Markets Advisory Inc. neither provides investment 
banking services nor does it make a market in any securities written about in Spotlight Research. Holdco Markets may have 
participated in a previous company financing.  
 
Holdco Markets, any publishing analyst or any HoldCo Markets Board member may at one point hold a direct or indirect 
position by way of equity, options, warrants or debt in any or none of the companies mentioned in either Research Notes or 
Spotlight Research. No person with any affiliation to HoldCo Markets serves in any capacity as an officer or Director in any of 
the companies mentioned in the above document. The distribution of any HoldCo Markets content has no relation to the 
distribution of securities nor is it in any way a solicitation to bur or sell any security.  
Reprinting any content or information from this report is strictly prohibited without permission. For more information or to 

receive future reports, please visit Home (holdcomarkets.com) 

 

https://www.holdcomarkets.com/

