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SMALL CAP MINING PROSPECTS 
Rolling Out 2018 Watchlist ς Small Cap Explorers, Developers, and Miners to Watch this Year 

 

EVENT  

Cantor Fitzgerald Canada has identified a suite of 
highly prospective, albeit smaller-cap, exploration, 
development, and small-scale production stage 
companies within the mining sector.  The 
companies highlighted in this report are actively 
advancing projects across the precious, base, and 
energy metals spectrums.   

OVERVIEW  

We regard the companies highlighted in this report 
as highly prospective, and should be put on the 
òradar screenó for institutional investors. However, 
given the relatively earlier stage nature of the 
companies highlighted in this report, we are not 
providing targets or recommendations at the 
present time. We will be updating the prospect list 
(located in the adjacent table) once per quarter, 
providing updates on news flow stemming from 
exploration results, economic studies, permitting 
milestones, and other project developments. 

GOING FORWARD 

The companies highlighted in this report are 
earlier-stage in nature and, as a result, represent 
highly speculative potential investments.  As such, 
any positive or negative news flow from these 
smaller-cap companies (in the form of exploration 
results, economic studies, etc.) tend to act as larger 
catalysts for movement in the share price relative 
to their larger-cap peers. As these earlier-stage 
explorers, developers and small-scale producers 
continue to advance and de-risk, they may 
eventually graduate to full Equity Research 
coverage.  That said, at the present time, this Small 
Cap Mining Prospects report does not qualify as 
Equity Research, and no target prices or 
recommendations are being made. 

 

   

Company Ticker Exchange Price 
Mkt Cap 

(MM) 
Page 

Precious Metals      

Anaconda Mining ANX TSX $0.40  $42.4 2 of 38   

Aurania Resources ARU TSX-V $2.70  $73.8 4 of 38 

Avidian Gold AVG TSX-V $0.64  $31.6 6 of 38 

Contact Gold C TSX-V $0.41  $20.6 8 of 38 

Evrim Resources EVM TSX-V $1.50 $98.6 10 of 38 

GT Gold GTT TSX-V $0.75  $60.7 12 of 38 

Mawson Resources MAW TSX $0.36  $38.4 14 of 38 

Minaurum Gold MGG TSX-V $0.57  $136.1 16 of 38 

New Pacific Metals NUAG TSX-V $1.53  $202.0 18 of 38 

NuLegacy Gold NUG TSX-V $0.19  $55.8 20 of 38 

Paramount Gold 
Nevada 

PZG NYSE US$1.56  US$36.0 22 of 38 

Skeena Resources SKE TSX-V $0.52  $40.0 24 of 38 

Toachi Mining TIM TSX-V $0.13  $8.0 26 of 38 

Base Metals      

Discovery Metals DSV TSX-V $0.32  $20.8 28 of 38 

EMX Royalty EMX TSX-V $1.12  $89.3 30 of 38 

 EMX NYSE US$0.87  US$69.6   

Midnight Sun 
Mining 

MMA TSX-V $0.32  $24.5 32 of 38 

Energy Metals      

First Cobalt FCC TSX-V $0.76  $168.5 34 of 38 

Purepoint Uranium PTU TSX-V $0.07  $14.3 36 of 38 
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ANACONDA MINING INC 
Gold Production to Quadruple

COMPANY PROFILE 
Anaconda Mining is a mining company with producing, 
development, and exploration-stage assets located in the 
Eastern provinces of Canada. The Company is currently in 
a transition phase as it scales up production at its second 
ƳƛƴŜΣ {ǘƻƎΩŜǊ ¢ƛƎƘǘΣ ǿƘƛƭŜ ŎƻƴǘƛƴǳƛƴƎ ǘƻ ŀŘǾŀƴŎŜ ƛǘǎ ƴŜŀǊ-
ǘŜǊƳΣ tǊŜƭƛƳƛƴŀǊȅ 9ŎƻƴƻƳƛŎ !ǎǎŜǎǎƳŜƴǘ {ǘǳŘȅ όάt9!έύ-
level Goldboro Project. 

SUMMARY 
As ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƭŀƎǎƘƛǇ ŀǎǎŜǘΣ the Pine Cove mine, 
approaches the end of its operating life, operations are 
transitioning to the nearby 100%-ƻǿƴŜŘ {ǘƻƎΩŜǊ ¢ƛƎƘǘ 
mine. The Company is leveraging its existing mill and port 
facility; and is fully-permitted to convert the Pine Cove 
mine to a tailings facility, which will reduce the capital 
outlay required to advance near-term, tuck-in targets to 
grow production. 

PROPERTIES 
The Company has a portfolio of four projects located in 
Newfoundland, Canada, and one located in Nova Scotia, 
Canada. The former includes the Point Rousse Project, the 
Viking Project, the Great Northern Project, and the Tilt 
Cove Project. The latter includes the Goldboro Project. The 
Point Rousse Project comprises the operating Pine Cove 
ƳƛƴŜ ŀƴŘ Ƴƛƭƭ ŀƴŘ {ǘƻƎΩŜǊ ¢ƛƎƘǘ ƳƛƴŜΣ ŀƴŘ ǘƘŜ ŜȄǇƭƻǊŀǘƛƻƴ-
stage Argyle, Anaroc, Connector, Fair Haven, Duffitt and 
Strong, Deer Cove, and Corkscrew targets. 

REASONS TO WATCH 
Growing Production Profile: The Company is currently 
producing 16 koz Au/year and its 2018 guidance is 18 koz 
Au at an operating cash cost of $1,100/oz (US$880/oz). In 
the next 2-3 years, two more producing assets will be on-
line to contribute to an expected 60 koz Au/year profile. 

Leveraging Existing Infrastructure: While the Pine Cove 
mine will cease production in 2020, Anaconda will 
continue to leverage the 1,280 tpd mill and nearby port 
facility, and potentially the mobile mining equipment. 

Aggressive M&A Strategy: Anaconda continues to 
execute on strategic tuck-in acquisitions that offer 
synergies given the gold exploration targets in close 
proximity to existing facilities. 

Organic Growth: Anaconda has delivered in past drill 
programs (e.g. recently with Goldboro and Argyle) and 
continues to explore its highly prospective land packages. 

    CAPITAL STRUCTURE (Balance sheet items as at Dec 31/17) 

 Symbol/Exchange ANX/TSX 

 Primary Metals Gold 

 All dollar values in C$ unless otherwise noted. 

 Current price ($) $0.40 

 Market Cap. ($MM) $42.4 

 Cash/Equivalents, Investments ($MM) $4.0 

 Total Debt ($MM) $1.3 

 Enterprise Value ($MM) $45.0 

    
 Shares O/S (MM) 107.3  Fully Dil. (MM) 126.7 

 Market Float (%) 91.6%  52-Week Range $0.56 - $0.22 

 Avg. Weekly Vol. (000) 488.3  Fiscal Year-End Dec 31 

     RECENT NEWS 

 

Apr/18 Commenced takeover bid for Maritime Resources Corp. 
(MAE-TSX, Not Covered) for its Hammerdown and Orion 
gold deposits. 

Filed Goldboro PEA. 

7-months ended Dec: produced 10 koz Au (pro-rated 
guidance: 9 koz Au) generating $15.4 MM in metal sales. 

Filed Point Rousse Project Technical Report. 

Initiated 2nd phase of a 7,000 m Goldboro drill program. 

 

 

 

 

 

 

Mar/18 

 

 

 

 

Feb/18 

    POTENTIAL CATALYSTS 
 2018 Argyle: Submit Environmental Assessment application (Apr) 

and complete bulk sample (Aug). 

Goldboro: Bulk sample, expansion and infill drilling. 

Argyle: Receipt of all mining permits (Q1), and site 
preparation and construction (Q2), ore processing (Q3). 

Goldboro: Complete Feasibility Study, and permitting 

Goldboro: Site construction. 

Goldboro: Commercial production. 
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Target: N/A 
Recommendation: N/A 
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GOLDBORO: 2018 PEA HIGHLIGHTS 
The Goldboro Project is located 185 km northeast of Halifax, Nova Scotia, 
within the Eastern Goldfields District. The PEA indicated a project NPV7% 
of $61 MM utilizing a long-term gold price of $1,550/oz and 0.80 USD:CAD 
exchange rate. The total capital cost is $138.6 MM comprising a pre-
production capital cost of $46.7 MM; and sustaining capital expenditures 
of $42.2 MM over years 1-2 and $49.7 MM over years 3+. The Company 
will be able to leverage existing infrastructure including a decline and 
shaft, a maintained mine road, and a port facility. The average annual 
production rate is 41,770 oz Au over the 8.8 year life of mine όά[haέύ ǿƛǘƘ 
up to 62,000 oz Au in year 5. The LOM average operating cash cost is 
$654/oz AuEq and the all-in sustaining cash cost is $797/oz AuEq. The 
mineral resource estimate comprises both in-pit and underground 
components. The mine plan is based on a nominal 575-600 tpd mining 
rate and an 800 tpd mill feed rate comprising an open-pit and an 
underground component. The mill feed will consist of 600 tpd of 
mineralized material supplemented with 200 tpd of lower-grade 
stockpiled material. The average expected LOM mill feed grade is 5.13 g/t 
Au (open pit: 2.99 g/t Au; underground: 6.83 g/t Au) and recovery is 
93.6%. The LOM plan targets initial production at the open-pit. The open-
pit has a 4 year mine life, including 1 year of development. By year 3, 
production will commence at the underground portion of the deposit for 
4 years, after 2 years of development. 

Exhibit 1. Goldboro Mineral Resource Estimate 

 
Source: Anaconda Mining Inc. 

GOLDBORO: 2018 DRILL PROGRAM 
An expansion and infill program is currently targeting 30 diamond drill 
holes totaling 7,200 m at the Goldboro Project. Assays of 5 holes totaling 
1,621 m at the eastern end of the Goldboro deposit have been released. 

Exhibit 2. Goldboro Drill Highlights 

 
Source: Anaconda Mining Inc. 

POINT ROUSSE PROJECT: THE TRANSITION 
The Company ŘƛǎŎƻǾŜǊŜŘ ŀ ƴŜǿ ǘŀǊƎŜǘ ό{ǘƻƎΩŜǊ ¢ƛƎƘǘύ ŀƴŘ ŎƻƳǇƭŜǘŜŘ 
tuck-ƛƴ ŀŎǉǳƛǎƛǘƛƻƴǎ ǘƻ ǇƻǘŜƴǘƛŀƭƭȅ ŦŜŜŘ ǘƘŜ ŜȄƛǎǘƛƴƎ ƳƛƭƭΩǎ мΣнул ǘǇŘ 
capacity. The Pine Cove open-pit mine has been producing since 2010 and 
is expected to continue to operate at a rate of 16-18 koz Au/year until 
Q1/20. At which point, operations will ramp-ǳǇ ŀǘ ǘƘŜ ƴŜŀǊōȅ {ǘƻƎΩŜǊ 
Tight mine and the Pine Cove mine will be converted to a fully-permitted 
tailings storage facility with +7 MMt capacity. The Company plans to 
supplement mill feed via production at the Argyle deposit. Other near-
term prospects include Anaroc, Connector, and Corkscrew Road. 

Anaconda is only permitted to mine until 2020, but is directing its efforts 
toward increasing resources and permitting activities. 

Exhibit 3. Point Rousse Project Mineral Resource Estimate 

 
Source: Anaconda Mining Inc. 
 
Exhibit 4. Point Rousse Project, Nearby Targets 

 
Source: Anaconda Mining Inc. 

ONGOING TAKEOVER BID: MARITIME RESOURCES 
On April 13, 2018, Anaconda made a formal takeover offer to 
shareholders of Maritime Resources (MAE: TSX-V, Not Covered). In 
exchange for one common share of Maritime, Maritime shareholders 
would receive 0.390 of a common share of Anaconda. This offer 
represents $0.16 per Maritime share, a 64% premium to the 20-day 
VWAP. If the offer is accepted, Anaconda obtains the Prefeasibility Study-
level Green Bay gold project, which is near the Pine Cove mill. The 2017 
PFS indicated a NPV8% of $44.2 MM for the underground project. The 
acquisition would result in improved project economics. The new entity 
would provide capital and operating cost synergies and an expedited 
timeline to production (existing tailings permit and infrastructure, and an 
experienced operating team). The offer expires July 27, 2018, but has the 
potential to settle sooner. 

MANAGEMENT 
Dustin Angelo, President, CEO, Director: Previously CFO of Elgin Mining 
Inc.; VP of MHI Energy Partners, and; Principal at Waller Capital Corp. 

Robert Dufour, CFO: Previously CFO of Newmarket Gold and of Crocodile 
Gold. Led the merger between Newmarket Gold and Crocodile Gold. 

Gordana Slepcev, COO: +20 years of industry experience. Currently plays 
an integral role in permitting and mine development of the Point Rousse 
and the Goldboro Project. 

Paul McNeil, VP, Exploration: Previously held senior roles at a number of 
companies including Paladin Energy Ltd., Aurora Energy Resources Ltd, 
and Mega Uranium Ltd. 

Allan Cramm, VP, Innovation and Development: +25 years of industry 
experience. Previously General Manager of the Point Rousse Project.

Resource Type Category Tonnes (kt) Au (g/t) Au (oz)

Measured 397            2.88          36,800     

Indicated 662            3.09          65,800     

M&I 1,059         3.01          102,500   

Inferred 45               2.54          3,700       

Measured 22               4.70          3,300       

Indicated 2,564         5.09          419,600   

M&I 2,586         5.09          422,900   

Inferred 2,497         4.28          343,600   

Open Pit

Underground

Drill Hole From (m) To (m) Interval (m) Au (g/t)

BR-18-22 201.0 214.5 13.5 11.27

Including 209.5 212.0 2.5 44.33

BR-18-23 324.5 345.0 20.5 4.13

including 324.5 332.0 7.5 9.93

BR-18-22 116.0 125.6 9.6 5.10

BR-18-21 420.6 422.7 2.1 9.29

BR-18-15 76.6 77.0 0.4 252.76

Resource Type Category Tonnes (kt) Au (g/t) Au (oz)

Probable 696.2         0.96          21,440     

Indicated 863.5         2.07          57,730     

Inferred 476.3         1.39          21,330     

Probable 191.5         2.39          14,740     

Indicated 204.1         3.59          23,540     

Inferred 252.0         3.30          26,460     

Indicated 543.0         2.19          38,300     

Inferred 517.0         1.80          30,300     
Argyle

Pine Cove

Stog'er Tight
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AURANIA RESOURCES LTD 
Proven Team Tracking Down Its Next Major Discovery in Ecuador

COMPANY PROFILE 
Aurania Resources is a mineral exploration company with 
a focus on advancing its exploration-stage flagship asset, 
The Lost Cities ς Cutucu Project. The large Project are is 
located in southeastern Ecuador. The Company is 
combining historical archival research with modern 
geological, geochemical and geophysical exploration 
techniques to this area of high discovery potential. 

SUMMARY 
The exploration teams have recently returned positive 
results from sampling and mapping work that isolated a 
new epithermal target, Crunchy Hill. The teams will 
continue to conduct geochemical studies to pinpoint 
targets for initial drilling in H2/18. 

PROPERTIES 
The Lost Cities ς Cutucu Project, located in southeastern 
Ecuador.  The large, 208,000 ha land package is located in 
an underexplored region of the prolific Cordillera del 
Condor. 

REASONS TO WATCH 
Track Record of Major Discoveries in Ecuador: Founder, 
CEO and Chairman Keith Baron is responsible for the 
discovery of the 9.5Moz Fruta del Norte deposit while 
President and Director Richard Spencer led the team that 
discovered the San Carlos, Mirador and Panantza 
porphyries that contain an estimated 24Blbs of copper and 
3Moz of gold.  

Targets Being Generated: The exploration team 
completed an Airborne Survey in Nov/17 that uncovered 
10 magnetic anomalies. Follow-up field work has thus far 
defined its first epithermal target at Crunchy Hill and 
expects to have additional targets ready for scout drilling 
in H2/18. 

Adjacent to World Class Deposits: The Lost Cities ς Cutucu 
Project sits north of the copper-gold and copper deposit-
rich range of Cordillera del Condor. There are 10 deposits 
hosted in the Cordillera del Condor that collectively 
contain 26 MMoz of gold, +30 BBlb of copper, and 91 
MMoz of silver. 

Strong Insider Ownership: Insiders of Aurania account for 
78.43% of total equity ownership. Founder & CEO, Keith 
Barron, holds 71.37% of total insider ownership and has 
recently completed a $2 MM unsecured, convertible 
debenture financing with the Company.  

    CAPITAL STRUCTURE (Balance sheet items as at Sept 30/17) 

 Symbol/Exchange ARU/TSX 

 Primary Metals Silver, Gold 

 All dollar values in C$ unless otherwise noted. 

 Current price ($) $2.70 

 Market Cap. ($MM) $73.8 

 Cash/Equivalents, Investments ($MM) $1.9 

 Total Debt ($MM) $1.0  

 Enterprise Value ($MM) $72.9 

    
 Shares O/S (MM) 27.3  Fully Dil. (MM) 31.3 

 Market Float (%) 21.6%  52-Week Range $1.51 - $7.57 

 Avg. Weekly Vol. (000) 77.3  Fiscal Year-End Dec 31 

     RECENT NEWS 

 

Apr/18 5ŜŦƛƴŜŘ ŜǇƛǘƘŜǊƳŀƭ ǘŀǊƎŜǘ ά/ǊǳƴŎƘȅ Iƛƭƭέ in the Latorre B 
area and doubled the size of Latorre A target. 

Entered into US$2 MM convertible debenture with 
chairman and renewed full concession package in Ecuador. 

Geophysical evidence of porphyry-style alteration. 

Sampling/mapping results expand Latorre target. 

Raised $2.1 M through exercise of warrants and options. 

Completed Airborne Survey. 
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Feb/18 

 

 

 

Nov/17 

    POTENTIAL CATALYSTS 
 May/18 Preliminary results for soil sampling (early May). 

Selection of targets for scout drilling in H2/18. 

Management uncovered colossal deposits, highly invested 

H2/18 

  

 

  

 

  

  

 

 

 

Target: N/A 
Recommendation: N/A 
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THE LOST CITIES-CUTUCO PROJECT: THE PREMISE 
The Project consists of 208,000 ha in 42 concessions located in the 
Province of Morona-Santiago, a southeast part of Ecuador. The 
concessions extend 95 km along the central part of the Cordillera de 
Cutucu which forms part of the Northern Andean Jurassic Metallogenic 
Belt that hosts clusters of porphyry copper, gold-copper skarn and 
epithermal deposits. In its 2017 NI 43-101 on the Lost Cities Project, 
Aurania argues that the Cordillera de Cutucu may represent an extension 
of the deposit-rich Cordillera del Condor based on their interpretation of 
aeromagnetic data, which suggests that similar granitic batholith that are 
possibly the source of magma and metal for the associated porphyry 
copper-gold deposits lie beneath the central part of the Project area. 

GEOPHYISICS WORK CORROBORATES HYPOTHESIS  
In the latest 2018 field work, reported findings support the contention 
ǘƘŀǘ !ǳǊŀƴƛŀΩǎ ǇǊƻƧŜŎǘ ŀǊŜŀ ƭƛƪŜƭȅ Ŏƻƴǘŀƛƴǎ ǇƻǊǇƘȅǊȅ-style deposits similar 
to the copper-gold deposits at Cordillera del Condor. The field work 
comprised an airborne magnetometer survey that detected a cluster of 
magnetic features, which typically enclose porphyry-style mineralization. 
The next steps involved isolating other conspicuous geophysical features 
in the project area to work up targets for scout drilling. A field team 
continued to map the geology and alteration while a second team 
sampled silt in streams in target areas. 

AURANIA DEFINES NEW TARGET: CRUNCHY HILL 
The teams found indicators of epithermal gold-silver systems in the 
Latorre B area of the Lost Cities ς Cutucu Project. The target was initially 
identified via two stream sediment samples containing pathfinder 
elements for epithermal gold-silver systems, i.e., arsenic, antimony, 
mercury, silver, selenium, and thallium. Rock chip samples returned assay 
results of up to 10 g/t Ag. The Company is currently conducting soil 
sampling work over the newly identified Crunch Hill target. It is 
anticipated that the geochemical results from sampling will help to refine 
potential drill targets for H2/18 (permits pending). 

Exhibit 1. Latorre Area ς Five Areas of Metal Enrichment 

 
Source: Aurania Resources Ltd. 

THE LOST CITIES PROJECT: ACCESSIBILITY 
The Project is fairly isolated and is entrenched in rugged terrain, which 
largely attributes to the lack of local infrastructure surrounding the 
Project area. Regionally, there is a Trans-Amazon highway E45 that flanks 
the western side of the project area. A number of small towns are located 
along the state highway E45. 

DISCOVERY POTENTIAL 
The favourable geological framework that hosts the numerous deposits 
in the Cordillera del Condor to the south are evident in the Lost Cities ς 
Cutucu Project. Extensive historical research by the Aurania team looing 
back to Spanish Conquistador times included reports of large gold 
operations in the Cordillera de Cutuco.  This, coupled with the Companies 
geological interpretation of the region has led to the application for the 
208,000 ha package. As a potential extension of the Cordillera del Condor, 
the Company sees similar potential to the Cordillera del Condor which 
hosts mineral deposits collectively containing 26 MMoz of gold, +30 BBlb 
of copper, and 91 MMoz of silver.  

Exhibit 2. Adjacent Properties 

 
Source: Aurania Resources Ltd. 
Note: bullet points 1-4 are discoveries credited to Aurania Management. 

MANAGEMENT 
Keith Barron, CEO, Chairman: Ҍоо ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ƳƛƴƛƴƎ ǎŜŎǘƻǊΦ 
Discovered Fruta del Norte (acquired by Kinross Gold in 2008 for $1.2 BB); 
founded and a Director of U3O8 Corp. Currently Chairman and Director 
of Firestone Ventures and President of Potentate Mining. 

Richard Spencer, President, Director: Lived +10 years in Ecuador. Led 
DŜƴŎƻǊ [ǘŘΦΩǎ ŜȄǇƭƻǊŀǘƛƻƴ ǘŜŀƳ ƛƴ ǘƘŜ ŘƛǎŎƻǾŜǊȅ ƻŦ нп ..ƭō /ǳ ŀƴŘ п aaƻȊ 
Au. Discovered Loma Larga deposit for Iamgold (3.3 MMoz Au, 23 MMoz 
Ag). While at Crystallex International Corp., his team increased the Las 
Cristinas Au reserves by 65% from 10.2 MM to 16.8 MMoz.  

Donna McLean, CFO: Served as CFO, Treasurer and Controller for 
numerous public and private companies. Previously worked for Intrepid 
Mines Ltd., Excalibur Resources Ltd. and Firestone Ventures Inc. Currently 
founder and President of DMc CORPORATE SERVICES INC. 

Jean Paul Pallier, VP Exploration: Ҍнм ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ƳƛƴƛƴƎ 
industry. Mr. Pallier contributed to the discovery and the development of 
Camp Caiman (1.6 MMoz gold resource) and worked in Paul Isnard project 
(3.89 MMoz Au resource).
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AVIDIAN GOLD CORPORATION 
A Junior with Robust Assets in Favorable Jurisdictions 

COMPANY PROFILE 
!ǾƛŘƛŀƴ DƻƭŘΩǎ ǇǊƛƳŀǊȅ ƛƴǘŜǊŜǎǘ ƛǎ ŘŜǾŜƭƻǇƛƴƎ ƛǘǎ ŦƻǳǊ 
wholly-owned, advanced gold targets based in mining 
ŦǊƛŜƴŘƭȅ ƧǳǊƛǎŘƛŎǘƛƻƴǎ ƻŦ ǘƘŜ ¦{!Φ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƛƳŀǊȅ 
USA-based assets are situated in Alaska and Nevada. 

SUMMARY 
The Company recently completed a drill program and 
survey program on its flagship Golden Zone property 
located in Alaska.  The results identified new potential drill 
targets for 2018 and indicated potential for existing 
mineralizations to develop in size. The Property hosts an 
Indicated resource of 267.4 koz Au and 1.40 MMoz Ag and 
an additional Inferred resource of 35.9 koz Au and 111.4 
koz Ag. 

PROPERTIES 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ŦƻŎǳǎ ƛǎ ƻƴ ƛǘǎ ŦƻǳǊ ŀŘǾŀƴŎŜŘ ŜȄǇƭƻǊŀǘƛƻƴ 
assets in the USA: the Golden Zone and Amantia 
properties, located in south-central Alaska, and the Jugo 
and Dome Hill (formerly known as Shawnee Creek) 
properties, located in Nevada. The Company also holds 
100% interest in the Strickland massive sulphide property 
located in Newfoundland, Canada. 

REASONS TO WATCH 
Potential Resource Expansion: The recent 2017 drill 
program intersected multiple gold veins and indicated 
that the mineral resource at the Golden Zone deposit 
remains open at depth and along strike. This was further 
corroborated by the time domain induced Polarization 
όάLtέύ ǎǳǊǾŜȅΣ ǿƘƛŎƘ ŀƭǎƻ ǳƴŎƻǾŜǊŜŘ ǇƻǘŜƴǘƛŀƭ ƴŜǿ ǘŀǊƎŜǘǎ 
for 2018. 

Assets in Prolific Mining Districts: ¢ƘŜ /ƻƳǇŀƴȅΩǎ !ƭŀǎƪŀ 
and Nevada properties are situated along world-class 
mineral trends. 

Unlocked Potential: The Company owns three other 
promising exploration assets (Amantia, Jugo, and Dome 
Hill) that have seen minimal recent drill testing. The 
Amantia Project hosts mineralization analogous to that at 
the Fort Knox Mine (Kinross), which is directly on trend to 
the south and produces 380 koz Au/year. 

    CAPITAL STRUCTURE (Balance sheet items as at Dec 31/17) 

 Symbol/Exchange AVG/TSX-V 

 Primary Metals Gold, Silver, Copper 

 All dollar values in US$ unless otherwise noted. 

 Current price ($) C$0.64 

 Market Cap. ($MM) C$31.6 

 Cash/Equivalents, Investments ($000) $222.6 

 Total Debt ($000) $926.9 

 Enterprise Value ($MM) $25.4 (C$32.5) 

    
 Shares O/S (MM) 49.4  Fully Dil. (MM) 53.3 

 Market Float (%) 73.5%  52-Week Range C$0.03 - C$0.70 

 Avg. Weekly Vol. (000) 180.8  Fiscal Year-End Jun 30 

     RECENT NEWS 

 

Jan/18 Released commentary on results of 2017 IP Survey on 
Golden Zone. 

wŜƭŜŀǎŜŘ ǊŜǎǳƭǘǎ ƻŦ DƻƭŘŜƴ ½ƻƴŜΩǎ нлмт ŘǊƛƭƭ ǇǊƻƎǊŀƳΦ 

Released Golden Zone NI 43-101 reporting resources. 

Gained 100% interest in Golden Zone Property. 

Entered agreement to acquire 100% interest in Amanita. 

Entered agreement to acquire 70.6% interest in the Golden 
Zone. 

 

 

 

Aug/17 

 

Oct/16 

 

 

Apr/16 

 

 

    POTENTIAL CATALYSTS 
 2018 The recent IP survey and drill results support pursuing a 

subsequent 2018 drill program to further delineate 
anomalies and potential mineralization. 

Survey coverage will be extended in 2018. 
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THE GOLDEN ZONE: PROPERTY AND LOCATION 
The DƻƭŘŜƴ ½ƻƴŜ ǇǊƻǇŜǊǘȅ Ŧŀƭƭǎ ƛƴ !ƭŀǎƪŀΩǎ {ǘŀǘŜ-owned lands overlapping 
the Valdez Creek Mining District and the Talkeetna Recording District. The 
site is ~230 km north of Anchorage and 210 km south of Fairbanks. The 
Property consists of a 4,032 ha mining lease area and a non-continuous 
416 ha State mill site lease ~10 km southeast of the main property. The 
effective exploration season begins in June through to late September or 
early October. However, an operational mine with infrastructure can 
operate year-round. The main transportation corridor (~16 km from the 
Property) between Anchorage and Fairbanks contains the George Parks 
Highway, the Alaska Railroad and the 345 Kv Alaska Intertie. The Property 
includes a complete 25-man camp and an airstrip. Anchorage and 
Fairbanks are the most populous cities in Alaska and can provide an 
abundant pool of managerial and skilled labor. Anchorage is serviced by 
telecommunications, commercial airlines and ocean port and rail and 
truck transportation. 

Exhibit 1. Overview of Alaskan Assets 

 
Source: Avidian Gold Corp. 

THE GOLDEN ZONE: GEOLOGY AND MINERALIZATION 
The Golden Zone lies within the fault-bounded Chulitna and West Fork 
terranes; and is wedged between the Kuskokswim Mineral Belt and 
Tintina Gold Belt. The mineralization and granitic intrusions at the 
Property share characteristics with mineral deposits and intrusions found 
along the Tintina Gold Belt. The Property is characterized by three major 
blocks separated by steeply dipping to vertical, northeast trending faults. 
Beginning with the northwestern-most block, the Corridors include: 

ü The Golden Zone Corridor hosts gold-bearing prospects exhibiting 
quartz-arsenopyrite-sulphide veins, shears, and highly mineralized 
breccia and porphyry at the Golden Zone Breccia Pipe deposit. 
Prospects include Riverside, Banner, Lupin, Bunkhouse, Mayflower, 
and Gas. The zones contain a metal suite of Ag-As-Au. 

ü The Central Long Creek Corridor hosts gold-bearing prospects that 
exhibit mineralized zones of skarn, carbonate replacement, and 
porphyry mineralization associated with quartz-eye porphyry. From 
north to south, the prospects include Copper King, Long Creek, South 
[ƻƴƎ /ǊŜŜƪΣ ŀƴŘ DŜƻŦŦΩǎ ŀƴƻƳŀƭȅΦ The mineralized zones are 
characterized by a metal suite including Ag-Au-Bi-Cu. 

ü The Silver Dikes Corridor hosts mineralization comprising veins and 
sheer zones associated with granitic dikes; however, details of these 

structures are not completed defined. The mineralized zones are 
characterized by a metal suite including Ag-Bi-Pb-Zn. 

THE GOLDEN ZONE: RESOURCE 
The 2016 resource estimate on the Property includes Indicated and 
Inferred resources. The domains constituting Indicated resources include 
porphyry, sulphide breccia, and silica breccia; and those constituting the 
Inferred resources include porphyry and shear zone. The total Indicated 
resource is 267.4 koz Au and 1.40 MMoz Ag Indicated (4.19 MMt at 1.99 
g/t Au and 10.38 g/t Ag). There is an additional Inferred resource of 35.9 
koz Au and 111.4 koz Ag (1.35 MMt at 0.83 g/t Au and 2.56 g/t Ag). 

THE GOLDEN ZONE: 2017 IP SURVEY HIGHLIGHTS 
Avidian completed an IP survey encompassing Riverside, Breccia Pipe 
Deposit area, Bunkhouse, Copper King, and South Long Creek. The results 
were reviewed in conjunction with historical geophysical data including 
ŀƛǊōƻǊƴŜ ŜƭŜŎǘǊƻƳŀƎƴŜǘƛŎ όά9aέύ ŀƴŘ ƳŀƎƴŜǘƛŎ Řŀǘŀ ŀƴŘ /ƻƴǘǊƻƭƭŜŘ 
Source Audio MagnetotelluǊƛŎǎ όά/{!a¢έύ ǊŜǎǳƭǘǎΦ Highlights from the 
survey results along with field geological work include the following: 

ü An intrusive event to the immediate northwest of the Breccia Pipe 
Deposit was identified in CSAMT data and corroborated by Airborne 
EM and !ǾƛŘƛŀƴΩǎ ƳŀǇǇƛƴƎ ŘŀǘŀΦ Yƴƻǿƴ ǇǊƻǎǇŜŎǘǎ ŀǊŜ ǎƛǘǳŀǘŜŘ ŀƭƻƴƎ 
the eastern edge of this interpreted intrusion. 

ü Riverside, Breccia Pipe Deposit, Bunkhouse and Copper King 
exhibited pronounced anomalies over strike lengths +500 m. The 
anomalies abut known gold mineralization. 

ü Drill testing (directed by IP data) led to the discovery of a mineralized 
conglomeratic unit open in all directions via an intersection with hole 
GZ17-10 at 1.46 g/t Au (21.6 m). Additionally, IP data revealed 
potential for Copper King and Long Creek to extend to reasonable 
width and depth. 

AMANITA 
The Property sits on a 1,460 ha area and is located in the Fairbanks Mining 
District ~25 km northeast of Fairbanks. The mineralization is analogous to 
the Fort Knox open-pit mine (an adjacent mine that produces ~380 
koz/year Au at 0.45 g/t Au) and presents an open-pitable setting. Prior 
drill work was limited to a 4,700 m 39 hole reverse-ŎƛǊŎǳƭŀǘƛƻƴ όάw/έύ 
program. Notwithstanding, 30/39 RC holes intersected +1 g/t Au along 
the 1.6 km long Tonsina mineralized trend. Highlights include: 

ü AH-15: 4.57 g/t Au (11.49 m) 

ü AH-05: 1.01 g/t Au (22.86 m) 

ü AH-38: 2.28 g/t Au (12.19 m) 

ü AH-03: 3.02 g/t Au (13.72 m) 

MANAGEMENT 
James Polson, CEO, Director: Mr. Polson was CEO of a Construction and 
Mining Services company and co-founder of AIDD Group. 

Dino Titaro, President, Director: +30 yearsΩ experience in the mining and 
exploration sector. He was the founder, President, CEO, and a Director of 
Carpathian Gold Inc.; President and CEO of A.C.A. Howe International. 
Currently, he sits on the board of Yamana Gold Inc. 

Ken Brook, President: +43 yearsΩ mineral exploration experience. 
Previously, he worked with Cominco and Utah International (BHP), and 
started and has successfully operated Desert Ventures Inc. 

Dr. Tom Setterfield, VP, Exploration: +35 yearsΩ international exploration 
experience. Previously, he worked with QGX Ltd. and co-founded 
GeoVector Management Inc., Monster Copper Corporation, and TerraX 
Minerals Inc.
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CONTACT GOLD CORPORATION 
Initiating Substantial +16,000 m Drill Program at its Flagship Asset

COMPANY PROFILE 
Contact Gold is a gold exploration company with extensive 
land holdings comprising 29,530 ha in Nevada, U.S.A. The 
Company is focused on expanding the mineralization at its 
cornerstone asset, Pony Creek, which is found on the 
prolific Carlin gold trend; and advancing its earlier-stage 
properties located on the Carlin, Independence, and North 
Nevada Rift gold trends. 

SUMMARY 
The Company will be moving into Q2/18 with momentum 
prompted by the success its 2017 Pony Creek drill program 
that identified new, highly prospective targets. During 
2018, the Company will be executing a substantial well-
funded +16,000 m drill program at Pony Creek. 

PROPERTIES 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ǇƻǊǘŦƻƭƛƻ ŎƻƳǇǊƛǎŜǎ ŀƴ ŀŘǾŀƴŎŜŘ 
exploration asset and a 12 earlier-stage properties. The 
former, Pony Creek, is located along the Carlin gold trend; 
the latter, the South Carlin Projects (North Star and Dixie 
Flats) and Nevada Regional Projects, comprise largely 
dormant properties found on the Carlin, Independence, 
and North Nevada Rift gold trends. 

REASONS TO WATCH 
2018 Drill Program: Following the successful 2017, 
+10,000 drill program at Pony Creek, the Company has 
initiated a +16,000 m program. The Program will be 
focused on green fields targets and expansion of the Bowl 
and North zones. A highlight from 2017 drilling includes a 
near-surface intersection in PC17-17 with 2.12 g/t Au over 
23 m from 64 m. See Exhibit 1 below for more highlights. 

Target Rich Environment: The 2018 drill program aims to 
define a suite of four gold targets at Pony Creek. Promising 
geochemical surveys results indicate high potential for 
mineralization at the targets.  

Strategic Land Packages: Nevada is a top-ranking 
jurisdiction given its support of mining operations, in-
place infrastructure (22 processing facilities), and 
continued history of major gold discoveries. Recent 
discoveries include Barrick DƻƭŘΩǎ (ABX: TSX, Not Covered) 
Goldrush, CǊƻƴǘŜŜǊ DƻƭŘΩǎ (NEM: NYSE, Not Covered) Long 
Canyon, ŀƴŘ DƻƭŘ {ǘŀƴŘŀǊŘ ±ŜƴǘǳǊŜǎΩ (GSV: NYSE, Not 
Covered) Dark Star. 

Healthy Balance Sheet: As at March 2, 2018, the Company 
was well-positioned to execute on its 2018 drill program 
with its cash position at $8.0 MM. 

    CAPITAL STRUCTURE (Balance Sheet items as at Sept 30/17) 

 Symbol/Exchange C/TSX-V 

 Primary Metals Gold 

 All dollar values in C$ unless otherwise noted. 

 Current price ($) $0.41 

 Market Cap. ($MM) $20.6 

 Cash/Equivalents, Investments ($MM) $9.0 

 Total Debt ($MM) Nil 

 Enterprise Value ($MM) $22.0 

    
 Shares O/S (MM) 50.4  Fully Dil. (MM) 64.8 

 Market Float (%) 38.4%  52-Week Range $0.37 - $2.00 

 Avg. Weekly Vol. (000) 115.1  Fiscal Year-End Dec 31 

     RECENT NEWS 

 

Apr/18 Announced start of 2018 Program at Pony Creek. 

Drilling hits high gold grades at Pony Creek. 

Increased Pony Creek land package by 8% (40% since 
Jun/17). 

Announced start of drilling and receipt of permits at Pony 
Creek. 

Commenced trading on the TSX-± ǳƴŘŜǊ ǘƛŎƪŜǊ ά/έΦ 

Company completed acquisition of Carlin-Properties. 

Feb/18 

 

 

Jul/17 

 

 

Jun/17 

 

 

 

 

    POTENTIAL CATALYSTS 
 Q1-Q4/18 Aggressive 16,000 m drill program at Pony Creek. 

Initiating 6-8 core hole drill program at North Star. 

Expect mineral resource estimate for Pony Creek. 

Multiple new targets ready to drill in 2018. 

Further consolidation of South Carlin District. 
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2018+ 
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PONY CREEK: OVERVIEW 
The Pony Creek Project is located in the southern portion of the Carlin 
gold trend in Arizona, USA. The 9,540 ha project sits just 27 km south of 
bŜǿƳƻƴǘ aƛƴƛƴƎ /ƻǊǇƻǊŀǘƛƻƴΩǎ ǇǊƻŘǳŎƛƴƎ 9ƳƛƎǊŀƴǘ ƎƻƭŘ ƳƛƴŜ ŀƴŘ мм ƪƳ 
ǎƻǳǘƘ ƻŦ DƻƭŘ {ǘŀƴŘŀǊŘ ±ŜƴǘǳǊŜǎΩ tƛƴƛƻƴ ŀƴŘ 5ŀǊƪ {ǘŀǊ ƎƻƭŘ ŘŜǇƻǎƛǘǎΦ ¢ƘŜ 
Project area is served by U.S. Interstate Highway 80, which passes 45 km 
to the north. Nearby towns including Elko, Carlin, Winnemucca, and Reno, 
Nevada, as well as Salt Lake City, Utah, can offer a pool of highly trained 
mining and industrial workforce. Although there is no electrical power at 
the Project site, ranch power is available a few miles away. 

PONY CREEK: GEOLOGY AND MINERALIZATION 
The Pony Creek Project is a Carlin-type disseminated gold deposit. The 
identified mineralization is hosted by rhyolitic intrusions and adjacent 
Paleozoic to Permian clastic sedimentary host rocks. The system lies along 
a north-south striking structural zone with intersecting northwest striking 
cross structures. The region is underlain by a number of disseminated 
ƎƻƭŘ Ƙƻǎǘ ǳƴƛǘǎ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 5ŜǾƻƴƛŀƴ ²Ŝōōκ5ŜǾƛƭΩǎ DŀǘŜ ŎƻƴǘŀŎǘ ŀƴŘ ǘƘŜ 
Dark Star Pennsylvania-Permian carbonate/clastic units. 

PONY CREEK: OXIDES OPEN IN MULTIPLE DIRECTIONS 
In 2017, Contact Gold initiated a 9,000 m drill program focused on 
delineating and expanding existing mineralized zones at Pony Creek 
Central and Pony Creek North. By 2018, the program completed 10,390 
m with 40 of 42 holes intersecting significant gold mineralization. This 
exceeded the 9,000 m guidance, while both RC and core drilling costs 
remained under the $4.2 MM budget. The Company identified significant 
near-surface and deep oxidized corridors at North Zone and west of Bowl 
Zone, which are both open for expansion in most directions ς particularly 
to the north and northwest. The program also included a property-wide 
exploration program comprising 3,500 soil samples, geological mapping, 
claim staking, gravity and geophysical surveys. 

Exhibit 1. 2017 Drill Program Highlights 

 
Source: Contact Gold Corporation, Cantor Fitzgerald 

PONY CREEK: 2018 EXPLORATION PROGRAM 
The 2018 exploration program will aim to provide oxide resource growth 
at the Bowl and North zones and deliver new discoveries at the Moleen 
and West targets. The program will comprise 16,000 m on 70 drill holes, 
+3,000 soil samples, and detailed geological mapping and geophysical 
surveys to test previously undrilled priority targets, as follows: 

ü Moleen Target. The 1.5 km long target contains gold in soil values up 
ǘƻ лΦмто Ǝκǘ !ǳ ŀƴŘ ƭƛŜǎ ǘƻ ǘƘŜ ƛƳƳŜŘƛŀǘŜ ǎƻǳǘƘ ƻŦ DƻƭŘ {ǘŀƴŘŀǊŘΩǎ 
recent Jasperoid Wash discovery.  

ü West Target. The 2.0 km long target contains gold in soil values up to 
0.160 g/t Au. Historic drilling in the southern half encountered gold 
mineralization in 4 of 5 holes. In 2017, rock sampling returned values 
up to 0.35 g/t Au. The zone remains open for expansion in multiple 
directions. 

ü North Zone. The 30 ha zone is defined by 30 drill holes with intercepts 
up to 1.5 g/t Au over 17 m, and 0.80 g/t Au over 38 m, and includes a 
significant oxide component. 

ü Bowl Zone. The 50 ha zone is defined by +50 drill holes with intercepts 
up to 2.9 g/t Au over 99 m, and has a significant oxide gold component. 

Exhibit 2. Pony Creek: 2018 Drill Targets 

 
Source: Contact Gold Corporation 

SOUTH CARLIN PROJECTS 
The South Carlin Projects include the North Star encompassing 468 ha and 
Dixie Flats encompassing 2,710 ha. Past exploration work on the projects 
has been limited to geophysical surveys and, for the Dixie Flats, historic 
ŘǊƛƭƭƛƴƎΦ ¢ƘŜ bƻǊǘƘ {ǘŀǊ ƛǎ мΦр ƪƳ ƴƻǊǘƘ ƻŦ DƻƭŘ {ǘŀƴŘŀǊŘ ±ŜƴǘǳǊŜǎΩ bƻǊǘƘ 
Dark Star oxide deposit. Geophysical data from a CSAMT survey and 
supporting gravity data indicate continuation of the Emigrant-Dark Star 
Fault projecting on to the North Star Property. The target sits under or is 
adjacent to the main access road to North Dark Star. A drill program 
consisting of 6-8 RC drill holes is planned for early Spring 2018 to further 
define this target. 

MANAGEMENT 
Matthew Lennox-King, Director, President, CEO: +20 years of exploration 
experience. Former CEO of Pilot Gold. First geologist for Fronteer Gold, 
which sold to Newmont for $2.3 BB in 2011. 

John Wenger, CFO, Vice-President, Strategy: Former CFO & Corporate 
Secretary at Pilot Gold. +20 years of mining and accounting in Canada/US. 

Vance Spalding, Vice-President: 29 years of gold exploration experience. 
Former Director Exploration at Kinross; Exploration Manager at Fronteer 
Gold; and VP Exploration at Pilot Gold. Led the discovery of 2 MMoz gold 
for Centerra at REN / on Carlin Trend. 

Andrew Farncomb: +12 years of corporate finance experience. Founder 
and Principal of Cairn Merchant Partners. Director of several TSX-V listed 
companies. Formerly, Partner at Paradigm Capital.

Drill Hole From (m) To (m) Au (g/t) Interval (m)

PC17-03 62.48 128.02 0.65 65.53

Including 67.06 85.35 1.48 18.29

PC17-10 103.63 149.35 2.82 45.72

Including 111.25 132.59 5.45 21.34

and incl. 111.25 117.35 10.53 6.10

PC17-24 116.89 160.63 1.36 43.74

Including 125.03 140.58 3.35 15.55
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EVRIM RESOURCES CORPORATION 
New Gold Discovery & Over 30,000 m of Drilling Planned

COMPANY PROFILE 
Evrim Resources is a prospect generator focused on 
properties in key mineral belts in western North America. 
The Company leverages its technical team to identify 
highly prospective targets and mitigates asset risk by 
optioning its properties to top-tier explorers, developers, 
and producers in exchange for a royalty consideration. 

SUMMARY 
Evrim and its partners have +$7 MM and 30,000 m of 
drilling planned for 2018 on projects including Ermitaño 
and Cumobabi (First Majestic [AG: NYSE, Not Covered]); 
Ball Creek and Axe (Antofagasta PLC); and Cerro Cascaron 
(Harvest Gold Corp. [HVG: TSX-V, Not Covered]).  

PROPERTIES 
9ǾǊƛƳΩǎ ǇƻǊǘŦƻƭƛƻ ŎƻƳǇǊƛǎŜǎ ǘƘŜ 9ǊƳƛǘŀño, Cumobabi, 
Llano Del Nogal, and Sarape (partnered with Coeur Mining 
Inc. [CDE: NYSE, Not Covered]) projects in Sonora Mexico; 
the Ball Creek and Axe projects in B.C., Canada; and the 
Cerro Cascaron project in Chihuahua, Mexico. Evrim is 
engaged in a greenfield exploration alliance with 
Newmont Mining (NEM: NYSE, Not Covered). The 
portfolio also include the 100%-owned Cuale gold project 
in Jalisco, Mexico, which it is currently advancing to the 
drill phase pending a permit application. 

REASONS TO WATCH 
Robust Business Model: As a prospect generator, Evrim 
not only benefits from access to exploration dollars via its 
strategic partners, but also their strong technical teams. 
Evrim is engaged in six active joint ventures, a generative 
exploration partnership, a regional alliance, and is 
advancing its 100%-owned Cuale gold project. 

Continued Exploration Success: Results of Phase Two 
sampling at the Cuale project returned high grade gold 
mineralization including 13.61 g/t Au over 106 m.  Evrim 
and its partners have +$7 MM and 30,000 m of drilling 
planned for 2018 on projects. 

Ermitaño Nearing Conversion: First Majestic has 
delineated Inferred resources of 40.8 MMoz AgEq at 
9ǾǊƛƳΩǎ ǇǊƻƧŜŎǘΣ ŀŘƧŀŎŜƴǘ ǘƻ CƛǊǎǘ aŀƧŜǎǘƛŎΩǎ {ŀƴǘŀ 9ƭŜƴŀ 
Mine. A follow-up program in 2018 plans to grow this 
resource via an existing and a newly discovered vein.  First 
Majestic earns a 100% interest and Evrim retains a 2% NSR 
should First Majestic deliver a Production Notice by 
January, 2019.  

    CAPITAL STRUCTURE (Balance Sheet items as at Dec 31/17) 

 Symbol/Exchange EVM/TSX-V 

 Primary Metals Gold, Silver, Copper, Molybdenum 

 All dollar values in C$ unless otherwise noted. 

 Current price ($) $1.50 

 Market Cap. ($MM) $98.6 

 Cash/Equivalents, Investments ($MM) $6.3 

 Total Debt ($MM) Nil 

 Enterprise Value ($MM) $92.3 

    
 Shares O/S (MM) 65.7  Fully Dil. (MM) 92.0 

 Market Float (%) 38.4%  52-Week Range $0.10 - $1.70 

 Avg. Weekly Vol. (000) 702.5  Fiscal Year-End Dec 31 

     RECENT NEWS 

 

Apr/18 Phase Two sampling program at Cuale returned intervals of 
high grade gold mineralization. 

Ermitaño West Maiden Resource Announced. 

Received +$3 MM from exercised accelerated warrants.  

Signed Letter of Intent with Coeur Mining Inc. to option 
Sarape gold-silver project. 

Atofagasta signed agreement with Evrim for Axe project. 

Acquired the Sarape gold-silver and Cuale gold projects. 

 

 

 

Mar/18 

 

Feb/18 

 

 

Dec/17 

 

Aug-Nov/17 

    POTENTIAL CATALYSTS 
 2018 First Majestic is conducting an ongoing 7,000 m program at 

Cumobabi and has planned 13,000 m of infill and expansion 
drilling at Ermitaño and to explore the Aitana vein. 

Antofagasta has planned 1,500 m of drilling at Ball Creek; 
and 2,400m of core and 1,000 m of RC drilling at Axe. 

Harvest Gold expects to drill 3,000 m at Cerro Cascaron. 
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CUALE PROJECT: HIGH GRADE GOLD AT SURFACE 
Evrim recently completed Phase Two of sampling work at its 100%-owned 
Cuale epithermal gold-silver project located in Jalisco, Mexico. Initial 
results from trenching indicated high grade gold mineralization including 
0.53 g/t over 25.4 m (Trench 1), 7.4 g/t Au over 9.4 m (Trench 2), and 0.61 
g/t Au over 20 m (Trench 3) while initial results from Phase 2 sampling 
have been excellent including 13.6 g/t over 106.2m and 2.94g/t over 
29.4m (Exhibits 1 & 2). A second line of induced polarization geophysics 
has defined additional quality drill targets for near-term exploration and 
Evrim is proceeding with application for drill permitting, additional 
geophysics and exploration to further delineate the mineralization at the 
La Gloria prospect in the coming months. 

Exhibit 1. Detail of Trench Sampling, the Cuale Project (La Gloria Zone) 

 
Source: Evrim Resources Corporation 

Exhibit 2. The Cuale Project, La Gloria Zone Trench Highlights  

 
Source: Evrim Resources Corporation, Cantor Fitzgerald 

ERMITAÑO PROJECT: FIRST MAJESTIC PARTNER 
The Ermitaño ǇǊƻƧŜŎǘ ƭƻŎŀǘŜŘ ŀŘƧŀŎŜƴǘ ǘƻ CƛǊǎǘ aŀƧŜǎǘƛŎΩǎ ƻǇŜǊŀǘƛƴƎ {ŀƴǘŀ 
Elena gold-silver mine in Sonora, Mexico. A five-year agreement offers 
First Majestic the option to earn 100% interest in the property by 
delivering a Production Notice, permits and construction plans by January 
млΣ нлмфΣ ŀǘ ǿƘƛŎƘ ǘƛƳŜ 9ǾǊƛƳ ǿƛƭƭ ǊŜǘŀƛƴ ŀ н҈ ƴŜǘ ǎƳŜƭǘŜǊ Ǌƻȅŀƭǘȅ όάb{wέύΦ  
In 2017, a 10-hole, 3,156 m drill program was completed at Ermitaño 
West and an upcoming 13,000 m drill program is planned for 2018. To 
date, the partnership has identified underground resources of 40.8 MMoz 
AgEq comprising 7.4 MMoz Ag and 432.0 Koz Au from 3.4 MMt grading 

68 g/t Ag and 3.99 g/t Au. In late 2017, the Aitana vein was discovered at 
the hanging wall of Ermitaño West by an intersection 50 m below surface 
and remains open depth where higher concentrations of gold and silver 
are expected to be recovered. First Majestic will be completing a 13,000 
m drill program at Ermitaño in 2018. First Majestic plans to expand the 
resource to supplement the feed material at its nearby mill. 

Exhibit 3. Location Map of the Ermitaño Project 

 
Source: Evrim Resources Corporation 

OTHER PROJECTS 
Cerro Cascaron: Cumobabi: 69 km2 low to intermediate sulphidation, 
epithermal gold bearing system in Chihuahua, Mexico containing a high-
grade gold vein field spanning approximately 18 km2. Partner Harvest 
Gold can earn an initial 70% interest and has ~3,000 m of drilling in 2018. 

Cumobabi: 240 km2 within the Sonora porphyry Cu-Mo belt, Mexico. 
Partner, First Majestic Silver is in the process of a 7,000 m drill program 
on three known target areas. 

Ball Creek: 524 km2 in the Golden Triangle of BC close to infrastructure. It 
is prospective for copper-gold porphyry and epithermal gold-silver; 
optioned to Antofagasta PLC. 

Axe:  50 km2 drill ready copper-gold target located in the Quesnel terrane 
of south-central BC optioned to Antofogasta PLC.  2,400 m drilling in 2018. 

Sarape: Sarape is a 57km2 early stage exploration property prospective 
for epithermal gold-silver deposits in Mexico's Rio Sonora valley optioned 
to Coeur Mining Inc.  

Newmont Partnership: Greenfield exploration alliance with Newmont 
(NEM: NYSE; not covered). Undisclosed locations. 

MANAGEMENT 
Paddy Nicol, President, CEO, Director: +15 years' experience in public 
company management. Previously, Mr. Nicol was Niblack MiningΩǎ 
President and CEO, which merged with Committee Bay Resources in 2008. 

Stewart Harris, VP Technical Services: Ҍнф ȅŜŀǊǎΩ experience in mineral 
exploration. Previously responsible for first-pass reconnaissance-scale 
exploration with Equity Exploration Consultants Ltd. 

Charles Funk, VP New Opportunities and Exploration: +11 years of 
experience in project evaluation and gold/copper exploration. Part of the 
OZ Minerals/Oxiana discovery teams for the Ankata and Khamsin IOCG.

Trench From (m) To (m) Interval (m) Au (g/t)

Trench 4 29.4 135.6 106.2 13.61

Including 85.6 135.6 50.0 26.13

Including 100.6 108.1 7.5 163.30

Trench 2 0.0 29.4 29.4 2.94

Including 11.5 29.4 17.9 4.55

Trench 1 0.0 351.8 351.8 1.28

Including 157.8 277.8 120.0 2.46

Trench 3 0.0 53.7 53.7 0.28
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GT GOLD CORPORATION 
Fully Funded for Summer 2018 Expansion Drill Program

COMPANY PROFILE 
GT Gold Corporation (formerly Manera Capital Corp.) is 
focused on the acquisition and exploration of mineral 
properties located in British Columbia, Canada. 

SUMMARY 
The Company just completed a final round of financing to 
fund the upcoming 2018 summer drill program. The 
program will aim to expand the Saddle prospect on the 
/ƻƳǇŀƴȅΩǎ млл҈-owned Tatogga Property. 

PROPERTIES 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ŀǎǎŜǘǎ ƛƴŎƭǳŘŜ ƛǘǎ ŦƭŀƎǎƘƛǇ ǇǊƻǎǇŜŎǘΣ ǘƘŜ 
Tatogga property, located in northern B.C. and the New 
Nanik property, located in west-central B.C. 

REASONS TO WATCH 
Favorable Drill Results: The initial results of the Phase I 
drill program indicated presence of high grade mineralized 
material in the Saddle target. Hole TTD058 intersected 
3.01 m grading 31.79 g/t Au and 1,141.1 g/t Ag from 41.17 
m. Additionally, the preliminary metallurgical tests 
suggest high average gold recovery rates (up to 98% and 
averaging 84%). 

New Targets: The initial exploration program delineated a 
mineralized strike zone comprising a number of newly 
identified targets. The Saddle south-west, south-east, and 
northwest, along with the new intrusive discovery at 
Saddle North will be the focus of the expansion drill 
program in 2018. 

2018 Drill Program: A comprehensive drill program is 
fully-funded for 2018 at the Saddle prospect and is set to 
begin June 1st. The 2018 budget is $6.8 MM comprising 2 
drills for 18,000 m. The Company presently has $9 MM in 
treasury with the potential for an additional $0.87 MM 
from the exercise of in-the-money $0.20 warrants that will 
expire this year. 

 

 

    CAPITAL STRUCTURE (Balance Sheet items as at Sept 30/17) 

 Symbol/Exchange GTT/TSX-V 

 Primary Metals Gold 

 All dollar values in C$ unless otherwise noted. 

 Current price ($) $0.75 

 Market Cap. ($MM) $60.7 

 Cash/Equivalents, Investments ($MM) $5.8 

 Total Debt ($MM) $0.5 

 Enterprise Value ($MM) $55.3 

    
 Shares O/S (MM) 80.9  Fully Dil. (MM) 91.3 

 Market Float (%) 74.8%  52-Week Range $0.32 - $2.76 

 Avg. Weekly Vol. (000) 1,577.6  Fiscal Year-End Dec 31 

     RECENT NEWS 

 

Apr/18 Announced drilling 18,000 m program at Saddle prospect to 
begin June 1, 2018. 

Partnered with First Nations and BC Government to Found 
BC Regional Mining Alliancec. 

Closed $6.5 MM equity financing; total cash at $9.5 MM. 

Announced Metallurgical recoveries averaging 84% Au. 

Commenced first-ever drill program on Tatogga Property. 

.ŜƎŀƴ ǘǊŀŘƛƴƎ ǳƴŘŜǊ ǘƛŎƪŜǊ ΨD¢¢Ω ƻƴ ¢{·-V. 

 

 

 

 

 

Mar/18 

Feb/18 

 

Jun/17 

 

Nov/16 

    POTENTIAL CATALYSTS 
 2018 Expansion drilling of vein systems at Saddle SW, SE, and NW. 

Expansion drilling of new intrusive discovery at Saddle N 
(central and east end). 

Potential completion of an initial NI 43-101 resource 
estimate. 
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THE TATOGGA PROPERTY: AN OVERVIEW 
The Property totals 40,901 ha comprised of a main eastern block and a 
large northern block located in the rugged terrain of northwestern B.C. 
The main block comprises 105 contiguous claims and 3 non-contiguous 
claims that encompass 31,568 ha and the northern block accounts for 
9,332 ha of the total area. The site is accessed from paved Highway 37, 
which traces the east side of the Property. Nearby communities include 
the village of Iskut and, ~70 km to the north, Dease Lake. Dease Lake 
offers scheduled air services. The area is serviced by high-voltage grid 
ǇƻǿŜǊ Ǿƛŀ ./ IȅŘǊƻΩǎ ǊŜŎŜƴǘƭȅ ŎƻƴǎǘǊǳŎǘŜŘ bƻǊǘƘǿŜǎǘ ¢ǊŀƴǎƳƛǎǎƛƻƴ [ƛƴŜΦ 
The Line serves the New Red Chris Cu-Au mine to the east and Brucejack 
mine to the south. The topography and regional climate would only allow 
fieldwork at lower elevations to begin by early June and at upper 
elevations by July, continuing through to early October. By reference to 
Red Chris mine, the drilling season can extend from May to November. 

Exhibit 2. An Overview of the Tatogga Property 

 
Source: GT Gold Corp. 

THE TATOGGA PROPERTY: EXPLORATION PROGRAM 
In 2017, the Company announced its intent to pursue an extensive three 
phase exploration program at its untested Saddle Gold target. Phase I 
comprises 4,600 m of drilling in 98 holes, geophysical surveys, and 1,200 
soil geochemical samples. Subject to Phase I results, the company will 
undertake Phase II involving 3,000 m of core drilling, and, subject to the 
outcome of Phase II results, Phase III including 9,000-10,000 m of drilling. 
During the summer of 2017, the Company commenced the Phase I drill 
program. Drilling has expanded the Saddle South mineralized trend to the 
east-west, extending the total strike length to +1,000 m. Recent results 
indicate the mineralization hosts epithermal Au-Ag at both Saddle South 
and North, and porphyry-style Cu-Au-Ag at Saddle North. The Company 
has indicated that these results warrant an aggressive follow-up. Recent 
highlights from Phase I are included in Exhibit 2 below. 

Exhibit 2. Phase I Drill Program Highlights  

 
Source: GT Gold Corp. 

THE TATOGGA PROPERTY: METALLURGICAL TESTS 
The Company conducted initial, un-optimized metallurgical tests on 30 
bulk composites taken from its Saddle gold-silver discovery, located on 
the Tatogga Property. The preliminary results indicate that the 
mineralized material hosted at the target is amenable to standard 
cyanidation processing with average recoveries of 84% Au and 25% Ag 
including a number of samples of +90%, and reaching up to 98%.  

THE NEW NANIK PROPERTY: AN OVERVIEW 
The New Nanik Property is ~100 km southeast of Terrace, located in west-
ŎŜƴǘǊŀƭ .Φ/Φ LƳǇŜǊƛŀƭ aŜǘŀƭǎΩ όLLLΥ ¢{·Σ bƻǘ /ƻǾŜǊŜŘύ рл҈-owned Cu-Mo 
mine is 35 km east of the Property. New Nanik is only accessible via float 
plane or by helicopter. Flight services are located within 120 km of the 
Property. The 13,330 ha property is 100% owned by the Company, subject 
to the Company satisfying the remaining terms set in the option 
agreement. 

Exhibit 3. Geographic Overview of Assets 

 
Source: GT Gold Corp. 

MANAGEMENT 
Kevin M. Keough, President, CEO: +35 years of diverse business 
experience. Previously worked with Anglo American Corporation and De 
Beers. 

Charles J. Greig, Vice-President, Exploration: +35 years in the sector. 
Previously worked on projects such as Brucejack Lake (Pretivm), Red 
Mountain (Lac Minerals, IDM), Silbak-Premier (Westimin, Ascot), IKE 
(HDI-Amarc), and abroad on projects such as La India in Mexico (Grayd, 
Agnico Eagle) and Bisha in Eritrea (Nevsun). 

Paul L. Kania, CFO: Mr. Kania has significant experience in the mining 
sector. He has worked with both public and privately held businesses in 
various sectors in both Canada and the U.S 

Jo-Anne Archibald, Corporate Secretary: President of DSA Corporate 
Services Inc. Previously served as Senior Vice President at TMX Equicom.

Drill Hole From (m) To (m) Au (g/t) Ag (g/t) Interval (m)

TTD056 150.23 154.25 23.78 65.87 4.02

Including 153.30 154.25 50.50 91.50 0.95

TTD058 41.17 44.18 31.79 1,141.10 3.01

Including 41.17 41.87 117.00 1,835.00 0.70
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MAWSON RESOURCES LTD 
Multiple Continuous, High Grade Gold Intersections

COMPANY PROFILE 
Mawson Resources is a Canadian company focused on 
advancing its Rajapalot and Rompas projects in Finland. 
The Company plans to delineate the high-grade and near 
surface mineralized zones encompassing a wide area of 
the Property, located just south of the Arctic Circle in 
Finnish Lapland. 

SUMMARY 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ŎƻǊŜ Rajapalot and Rompas projects, 
situated just 8 km apart, have returned compelling results 
to date.  The initial discovery at Rompas contained a 
distribution of nuggety gold and uranium covering a 6 km 
trend. An ongoing 15,000m drill program is intended to 
delineate a maiden resource at the Rajapalot Project by 
year-end.  

PROPERTIES 
aŀǿǎƻƴΩǎ flagship assets include the Rompas and 
Rajapalot gold projects in Northern Finland. The Company 
also holds two prospective gold claims in Sweden covering 
2,416 ha. 

REASONS TO WATCH 
Drill Program Underway: The Company is currently 
operating 5 drill rigs and is on-track to complete its 15,000 
m winter drill program including ~60 holes by the end of 
April. A summer program is expected to follow.  The 
/ƻƳǇŀƴȅΩǎ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ define maiden resource at 
Rajapalot.  

High Grade Gold Results: Although less than a quarter of 
drill core has been assayed, preliminary results indicate 
high-grade gold within 5 prospects (Raja, Rumajarvi, 
tŀƭƻƪŀǎΣ ¢ŜǊǊȅΩǎ IŀƳƳŜǊΣ ŀƴŘ Iǳǘύ ŀǘ wŀƧŀǇŀƭƻǘΦ  ¢ƘŜ 
results of the first 14 drill holes released indicate 11 holes 
intersecting mineralized material. At the Raja prospect, 
+470 m of down plunge gold mineralization has been 
tested with results indicating very high-grade gold 
intersections including 8.4 g/t Au over 31.7 m from 244.1 
m and 12.4 g/t over 5.0m from 368.1m. 

Strong Shareholder Support: Goldcorp Inc. (G: TSX; GG: 
NYSE, Not Covered) invested $8.1 MM in Mawson in 
Feb/18 raising its equity interest to 12.71%. The Sentient 
Group, a private equity fund with investments focused in 
the natural resource sector, has been a shareholder since 
2010 and currently owns ~20.77% of the stock.  

    CAPITAL STRUCTURE (Balance Sheet items as at Nov 30/17) 

 Symbol/Exchange MAW/TSX  

 Primary Metals Gold 

 All dollar values in C$ unless otherwise noted. 

 Current price ($) $0.36 

 Market Cap. ($MM) $38.4 

 Cash/Equivalents, Investments ($MM) $3.5 

 Total Debt ($MM) Nil 

 Enterprise Value ($MM) $34.9 

    
 Shares O/S (MM) 106.7  Fully Dil. (MM) 125.8 

 Market Float (%) 87.8%  52-Week Range $0.29 - $0.65 

 Avg. Weekly Vol. (000) 229.2  Fiscal Year-End May 31 

     RECENT NEWS 

 

Apr/18 Drilled multiple gold intersections within 5 prospects at 
Rajapalot including 5.0 m @ 12.4 g/t gold at the Raja 
prospect. 

Completed 90 km ground magnetic survey at Rajapalot. 

Closed $8.1 MM strategic investment by Goldcorp Inc. 

Complete infill sampling at East Rompas. 

Commenced four-rig, 15,000 m drill program at Finland 
Properties. 

 

 

 

 

Feb/18 

 

 

Jan/18 

 

Dec/17 

 

 

    POTENTIAL CATALYSTS 
 Q2/2018 Rajapalot-Rompas 15 km exploration drill results. 

Summer drill program. 

Maiden Resource at Rajapalot. 
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 H2/2018 
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THE ROMPAS-RAJAPALOT PROJECT: AN OVERVIEW 
The Rompas-Rajapalot project is located in a subarctic region of Ylitornio, 
northern Finland. The camp-scale gold discovery is situated 35-45 km 
west of Rovaniemi, the capital of Lapland. The initial discovery at Rompas 
contained a distribution of nuggety gold and uranium covering a 6 km 
ǘǊŜƴŘΦ ¢ƘŜ tǊƻƧŜŎǘΩǎ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ ƛǎ ŎƘŀǊacterized by quartz-carbonate-
calc-silicate veins in metabasaltic host rocks. Skilled labor is readily 
available in Rovaniemi, the largest city in Lapland with a population of 
61,000, and in the surrounding communities. Work can be performed on 
site throughout the year.  

Exhibit 1. Longitudinal Section of Raja Prospect 

 
Source: Mawson Resources Ltd. 

RAJAPALOT: 2018 DRILL PROGRAM 
The focus of the 2018 winter diamond drill program for Rajapalot is to 
expand the size of known gold prospects and to define a maiden resource. 
The Company is targeting the immediate surroundings of the site 
including ǘƘŜ tŀƭƻƪŀǎΣ {ƻǳǘƘ tŀƭƻƪŀǎΣ ¢ŜǊǊȅΩǎ IŀƳƳŜǊΣ ŀƴŘ wŀƧŀ ǘŀǊƎŜǘǎΦ 
Subsequently, drilling will target +12 other targets across the 12 km2 
prospect area. As of Apr/18, 59 drill holes for 13,079 m of 15,000 m in 60 
holes have been completed on the Project. Assays of the first 14 drill holes 
indicate 11 holes intersecting mineralized material. In Feb/18, the 
Company completed a 90 Line km infill ground magnetic survey 
demonstrating the continuity of the host horizons under the thin glacial 
soil that covers the area as well as the structural controls on gold 
mineralization.   

Exhibit 2. Highlights from 2018 Drill Assay Results 

 
Source: Mawson Resources Ltd., Cantor Fitzgerald 
Note: PAL0085 is drilled 170 m up plunge from PAL0093, a step-out hole 
 
Exhibit 3. Longitudinal Section of Raja Prospect 

 
Source: Mawson Resources Ltd. 

ROMPAS: RECENT EXPLORATION 
The Rompas exploration program is targeting prospective lithologies 
along a 20 km strike. The East Rompas target lies 500 m east of the 6 km 
long Rompas high grade gold vein system. The program comprises 2,000 
m of diamond drilling and a 900-shallow hole program comprising a Base-
of-¢ƛƭƭ όά.h¢έύ ŘǊƛƭƭ ǊƛƎ ǿƛǘƘƛƴ ǘƘŜ wƻƳǇŀǎ ǇǊƻƧŜŎǘ area. Results from the 
first 5 holes showed low tenor gold anomalism and locally visible nuggets 
of gold. The BOT holes will define diamond drill targets for the summer 
season. From the 78 samples to date, 10 assayed +0.1 g/t Au, and the 40 
grab and channel samples contained an average of 161.7 g/t Au. 

Exhibit 2. Highlights from Outcrop Samples 

 
Source: Mawson Resources Ltd., Cantor Fitzgerald 

MANAGEMENT 
Michael Hudson, Chairman, CEO, Director: нс ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ 
geology and capital markets. 

Dr. Nick Cook, Environmental Director: мн ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ CƛƴƛǎƘ 
Environmental Administration. 

Georgina Carnegie, Senior Advisor: Previously worked with World Bank 
and the OECD. 

Dr. Erkki Vanhanen, Chief Geologist-Finland: ор ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ 
geology.

Drill Hole From (m) To (m) Interval (m) Au (g/t) Prospect

PAL0093 244.1 275.8 31.7 8.4 Raja

Including 252.2 263.1 10.9 21.0

PAL0085 124.0 133.9 9.9 4.1 Raja

PAL0091 145.9 155.8 9.9 2.5 S. Palokas

PAL0118 368.1 391.2 12.1 3.4 Raja

Including 381.0 386.0 5.0 12.4

PAL0109 15.6 23.0 7.4 2.4 Rumajarvi

PAL0110 37.6 42.3 4.7 2.5 Palokas

PAL0099 65.7 70.4 4.7 2.1 Terry's

Sample # Type Au (g/t) Interval (m) Date Reported

270214 Channel 283.0 0.2 Jan/17

270206/7 Channel 42.2 0.7 Jan/17

243161 Minidrill Grab 2,375.0 N/A Oct/17

269669 Minidrill Grab 45.4 N/A Jan/17
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MINAURUM GOLD INC 
Drill Results Indicate an Outsized Alamos Silver District 

COMPANY PROFILE 
Minaurum is focused on exploring and advancing its high-
grade silver and ƎƻƭŘ ŀǎǎŜǘǎ ƛƴ aŜȄƛŎƻΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ 
primary objective is to further evaluate and delineate 
recently discovered targets at its Alamos Project. 

SUMMARY 
The company recently completed its initial drill program 
on its flagship Alamos Project proving its exploration 
model and by returning several new discoveries with 
impressive intercepts including 1,760 g/t Ag over 8.25 m 
at the Europa-Guadalupe target. 

PROPERTIES 
Minaurum has a portfolio of six projects. In Southern 
Sonora it has its flagship Alamos Project as well as Adelita 
(copper-gold).  In the Oaxaca-Chiapas region it has its 
Santa Marta (copper-gold) and Aurena (gold) projects and 
in the Guerrero Gold Belt it holds the Vuelcos del Destino 
and Biricu projects. 

REASONS TO WATCH 
Proven Technical Team: aƛƴŀǳǊǳƳΩǎ technical team 
includes Dr. Peter Megaw, David Jones, and Gerald 
Maynar. Dr. Megaw is credited for +200 MMoz of silver 
discovered in Mexico, including a!D {ƛƭǾŜǊΩǎ WǳŀƴƛŎƛǇƛƻΣ 
Cinco de Mayo, Pozo Seco projects, and Excellon 
wŜǎƻǳǊŎŜǎΩ tƭŀtosa Mine. Mr. Jones discovered DƻƭŘŎƻǊǇΩǎ 
16.3 MMoz Au Los Filos deposit and is co-credited for 
YƛƴǊƻǎǎΩǎ н aaƻȊ !ǳ .ǳŎƪƘƻǊƴ ŘŜǇƻǎƛǘΦ aǊΦ Maynar is 
credited for discovering the 7 MMoz OK Tedi gold mine. 

On-going Exploration Program: Historical silver 
production from the Alamos area is estimated at ~200 
MMoz sourced from several high-grade and wide veins 
(>2000 g/t over 4-20m) exposed at surface. Mapping, 
prospecting and a follow-up drill program is targeting new 
veins and blind veins in down-thrown blocks which should 
carry similar grades and potentially greater widths.  

άtƛŀƴƻ YŜȅέ aƻŘŜƭ ŀǘ !ƭŀƳƻǎ: 5ǊΦ tŜǘŜǊ aŜƎŀǿΩǎ 
structural model suggests that down-thrown blocks host 
significant, under-ŜȄǇƭƻǊŜŘ ǊŜǎƻǳǊŎŜǎ ŎƻƴǘŀƛƴŜŘ ƛƴ άōƭƛƴŘέ 
veins/faults. A recent intersection in Europa-Guadalupe 
intersected 1,760 g/t Ag over 8.25 m, as well as two 
άōƭƛƴŘέ ǾŜƛƴǎ ǎǳǇǇƻǊǘ 5ǊΦ aŜƎŀǿΩǎ aƻŘŜƭ ƛƴŘƛŎŀǘƛƴƎ ǘƘŀǘ 
the Alamos District is bigger than previously conceived 
and he sees potential for over 800 MMoz Ag. 

    CAPITAL STRUCTURE (Balance Sheet items as at Jan 31/18) 

 Symbol/Exchange MGG/TSX-V 

 Primary Metals Silver, Copper, Gold 

 All dollar values in C$ unless otherwise noted. 

 Current price ($) $0.57 

 Market Cap. ($MM) $136.1 

 Cash/Equivalents, Investments ($000) $2.7 

 Total Debt ($000) Nil 

 Enterprise Value ($MM) $133.3 

    
 Shares O/S (MM) 238.7  Fully Dil. (MM) 299.8 

 Market Float (%) 94.8%  52-Week Range $0.21 - $0.67 

 Avg. Weekly Vol. (000) 797.5  Fiscal Year-End Apr 30 

     RECENT NEWS 

 

Jan/18 Announced that drill results from Alamos have encountered 
mineralization in all five targets drilled at this point. 

Announced initial drill results from Alamos. 

Commenced 5,000 m drill program at Alamos. 

Release drill results/update from Biricu drill program. 
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    POTENTIAL CATALYSTS 
 2018 Initiate 10,000+ m drill program at Alamos.  

Complete permitting at Santa Marta Project. 

Add delineation drill program. 
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THE ALAMOS SILVER PROJECT: AN OVERVIEW 
The Alamos Project comprises 4,698 ha located 8 km west of Alamos City 
in Southern Sonora State, Mexico. The district was mined from the 1600s 
to the early 1900s producing ~200 MMoz of silver, mostly from the La 
Quintera-Promontorio mines from veins that averaged 4m wide and 
reached 20 m with recovered silver grades of over 2,000 g/t Ag. 
Mineralization occurs in a low-sulfidation epithermal silver vein system 
that is currently ~7 km in strike length and ~1 km wide. In Aug/17, 
Minaurum initiated a diamond drill program to ǘŜǎǘ ƛǘǎ άtƛŀƴƻ YŜȅέ ƳƻŘŜƭ 
and identify extensions and/or blind veins that may exist at relatively 
shallow depths between exposed veins in down-dropped structural 
blocks as well as overlooked silver shoots related to the previously 
exploited high-grade veins. In 2016, the Company initiated a sampling 
program that coincided with an extensive exploration program including 
the survey of old mine workings, detailed geologic mapping, and 
geochemical work. The company recently completed its initial drill 
program totaling 2,770 m in 8 holes and was successful returning several 
new discoveries including Hole AL17-007 that intersected 1,760 g/t Ag 
over 8.25 m at the Europa-Guadalupe target (Exhibits 1, 2).   

Exhibit 1. Alamos Exploration Highlights (excl. lesser qty. base metals) 

 
Source: Minaurum Gold Inc. 
Note: P=Promontorio, G=Gaps, M=Minas Nuevas, E=Europa-Guadalupe. 

Exhibit 2. Alamos Exploration Highlights Map 

 
Source: Minaurum Gold Inc. 

5wΦ a9D!²Ω{ 9·t[hw!¢ION MODEL EXPLAINED 
The Alamos area only saw production from the exposed veins at La 
Quintera-Promontorio which ended in the early 1900s.  The area has seen 
little modern exploration in part due to the previously fragmented 
ownership. Dr. Peter Megaw explains why production only occurred at 
the core part of the Alamos project and why there is much more to be 
found ǿƛǘƘ ǘƘŜ άtƛŀƴƻ YŜȅ aƻŘŜƭΦέ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ aƻŘŜƭΣ ǘƘŜ wider 
area is a series of up-thrown and down-dropped blocks like piano keys.  
The up-thrown blocks like that which hosts Quintera-Promontorio have 
the high grade portions of epithermal vein system exposed on surface 
which led to their discovery and development. Down-thrown blocks to 
the west and east also have veins but they are exposed at higher levels 
characterized by lower grades and widths and as such, were not 
historically productive.  However, the Model suggests that down-dropped 
άƪŜȅǎέ Ƙƻǎǘ άōƭƛƴŘέΣ ƳƻǊŜ ƳŜǘŀƭ-rich veins with nearly untouched, high-
grade potential. As proof-of-concept, Hole AL17-007 intersected two 
blind veins grading 81.1 g/t Ag over 0.5 m and 218 g/t Ag over 1.0 m as 
well as a fatter/richer portion of the Europa Guadalupe vein (exposed on 
surface) that returned 1,760g/t over 8.5m. Hole AL17-008 also cut a blind 
vein grading 185 g/t Ag over 0.35 m. 

Exhibit 2. The Alamos Project: New Exploration Model 

 
Source: Minaurum Gold Inc. 

SANTA MARTA COPPER-GOLD PROJECT 
Located in the Oaxaca-Chiapas Region of Mexico, the Santa Marta Project 
is host to semi-continuous VMS deposits. The stringer zone supported a 
small-scale historic open-pit mine producing 50-70 kt. A massive oxide-
silica zone overlying the stringer zone appears to remain largely 
ǳƴŜȄǇƭƻǊŜŘΦ wŜǎǳƭǘǎ ŦǊƻƳ aƛƴŀǳǊǳƳΩǎ ƛƴ-pit sampling in the oxidized rock 
averaged 1.1% Cu over 25 m and Au values up to 3 g/t. Currently, 
aƛƴŀǳǊǳƳΩǎ ŜŦŦƻǊǘǎ ŀǊŜ ŘƛǊŜŎǘŜŘ ǘƻǿŀǊŘ ƎŀƛƴƛƴƎ ǇŜǊƳƛǘǎ ǘƻ ǇǳǊǎǳŜ ŦǳǊǘƘŜǊ 
site investigations. 

MANAGEMENT 
Darrell Rader, President, CEO & Director: Raised +$100 MM for mining 
projects over 17 years. Currently director & founder of Defiance Silver 
Corp. Former Manager of Corp. Dev. for Energold Drilling & IMPACT Silver. 

Cale J. Moodie, CFO: Currently CFO of Full Metal Minerals Ltd, Brixton 
Metals Corp. and Entourage Metals Ltd. Previously CFO of Underworld 
Resources Inc, CFO and Director for Sierra Geothermal. 

Stephen R. Maynard, VP Exploration: +25 years conducting metal 
exploration work around the globe, and includes geological mapping and 
sampling, target identification, district-wide studies, supervision of drill 
programs, and project management. 

Drill Hole From (m) To (m) Ag (g/t) Interval (m)

AL17-001 (M) 72.0 89.6 95.9 17.65

AL17-002 (M) 76.3 89.3 53.7 13.05

AL17-004 (P) 81.9 102.1 154.1 20.15

AL17-005 (P) 124.0 132.5 81.0 8.50

Including 126.1 128.8 126.7 2.75

Including 135.4 138.5 322.3 3.15

AL17-007 (E) 273.0 274.5 541.5 1.20

and 534.7 542.9 1,760 8.25

AL17-008 (G) 229.2 238.8 88.0 9.6


