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Thematic Research 
 
 

Key Equities in this Report MCap 

Focus Single Asset Producers (C$m) 

Lundin Gold (LUG CN) $17,687m 

Artemis Gold (ARTG CN) $5,697m 

Genesis Minerals (GMD AU) $4,390m 

G Mining Ventures (GMIN CN) $4,192m 

Torex Gold (TXG CN) $3,802m 

K92 Mining (KNT CN) $3,702m 

Discovery Silver (DSV CN) $2,503m 

Tier 1 Developers (C$m) 

Skeena Resources (SKE CN) $2,451m 

Perpetua Resources (PPTA CN) $1,824m 

Snowline Gold (SGD CN) $1,383m 

First Mining Gold (FF CN) $203m 

Proto-Tier 1 Developers (C$m) 

Vizsla Silver (VZLA CN) $1,327m 

Rupert Resources (RUP CN) $1,150m 

Predictive Discovery (PDI AU) $902m 

Omai Gold Mines (OMG CN) $325m 

NorthIsle Copper & Gold (NCX CN) $302m 

Troilus Gold (TLG CN) $270m 

STLLR Gold (STLR CN) $105m 

Tier 1 Explorers (C$m) 

Dakota Gold (DC US) $586m 

Founders Metals (FDR CN) $411m 

Note: All market stats updated as of Jun 24/25 market close. 
Agentis research coverage names bolded. 

 
 
 
Michael Gray, MSc 
 

+1 778 952 0978 
michael.gray@agentiscapital.com 

 
Jake Savage, MEng 
 

+1 604 989 1269 
jake.savage@agentiscapital.com 

 
 
27 June 2025 

Agentis Capital Mining Partners 

(“Agentis Capital”) 
 

Navigating M&A Opportunities by 
Analysing Sr Producer Portfolios  
Production, Development and M&A Trajectories 

Thematic Overview 

Confidence is returning to the market on the back of sustained +$3,200 gold 
prices & record FCF returns by the senior producers. Although production costs 
are rising, margins are expanding, and we think investors will demand growth in 
this environment—senior/mid-tier producers will be hungry to expand via M&A. 
We are documenting an array of metrics incl accelerated equity financing activity 
by developers/explorers (~C$1.5bn in 1Q25, +400% vs 1Q24) plus rising 
valuations among juniors that may increase confidence in engaging in M&A. We 
use our technical filter to identify quality opportunities for outsized performance. 

Changing senior portfolios signal potential takeover targets  

▪ Key factors: scale & risk – NEM’s Newcrest acquisition (Cadia & Red 
Chris in focus), AEM’s history of M&A in Canada, GFI’s Windfall acquisition 
& other consolidation (Back River, Greenstone, Valentine, Hemi) highlights 
long-life assets in safe jurisdictions are coveted and warrant a premium 

▪ Costs are rising significantly across the sector – The sr producer AISC 
avg was $1,445/oz in 2024; however, the junior developer estimated AISC 
avg is $986/oz. We believe it is key to filter for quality as there is an obvious 
disconnect between study metrics & real-world cost/production realizations 

Key themes we are focused on for quality assets 

▪ Large, long-life mines… Globally rare +300kozpa (focus on OP) assets 
held by senior producers are associated with the lowest cost creep 

▪ …in safe jurisdictions, focus on Canada… We believe the pipeline of 
quality gold development assets in safe and stable jurisdictions is very thin 

▪ …with high margins that are achievable – Recent capital and operating 
cost overruns have been rampant across the sector, and we believe this can 
be mitigated by: i) high grades; ii) good existing infrastructure; iii) simple OP 
assets +/- UG optionality; iv) predictable geology; and v) solid metallurgy 

o Tier 1 explorer/developers: SKE, SGD, ARTG, PPTA, FF 

o Tier 1 single asset producers: KNT, LUG, TXG, ARTG, GMIN 

o Potential Tier 1 upside: DSV, FDR, OMG, VZLA, NCX, DC, RUP, PDI 

Lack of meaningful new discoveries = shrinking pipeline 

▪ Our database of drill discoveries suggests an average of ~3 major 
discoveries per year over the past decade vs ~7/yr the decade prior (Fig 2) 

▪ We think the well-capitalized, innovative explorers who are first movers in a 
region are differentiated from the pack and deserve a premium multiple: 
SGD, FDR, DC, VZLA & NCX demonstrate district-scale discovery upside 

 

Development 
Time Frame 

Sr Producers with Asset 
Pipeline “Blind Spot” Key Jr Targets 

0-2 yrs AEM, ABX, K, GFI, EDV 
KNT, SKE, DSV, ARTG, ORE, 

TXG, GMIN, GMD 

2-6 yrs AU, NST, BTO OMG, FDR, VZLA, PPTA, PDI 

6+ yrs GFI, K, NST, EDV, BTO 
SGD, NCX, DC, RDS, MGM, 

FF, RUP, PRB, TAU, FPC, SEA 



Agentis Capital  Senior Gold Producer Targets 

27 June 2025 2 

Purpose & Introduction 

This Agentis thematic report provides an analysis of senior gold producer asset portfolios to 
deliver insights on potential M&A targets in the precious metal explorer, developer & single 
asset producer space. 2024 was a highlight M&A year with +$7.1bn in jr explorer/developer 
deals and $5.7bn in single asset producer transactions (+$12.8bn total). 

We believe this M&A activity will persist through 2025 and beyond as driven by: i) strong 
gold price tailwinds; ii) maturing producing assets; iii) limited senior-controlled development 
projects; and iv) an increasingly scarce, competitive Tier 1 development pipeline. 

There are several operational, jurisdictional and strategic themes behind accelerated deal 
flow in the past five years that we think are key to identifying quality opportunities: 

▪ Explorer & Developer Themes Driving this Report 

▪ Analysing Senior Producer Portfolios 

o Focus on safe jurisdictions 

o Key operational metrics 

▪ Key M&A Trends Reflect Where the Seniors Are Going  

o Review of senior producer development pipeline 

o Strategic investments to watch closely 

▪ Agentis coverage snapshots: KNT (p 14-15), DSV (p 16-17), SKE (p 18-19), SGD 
(p 20-21), VZLA (p 22-23), OMG (p 24-25), NCX (p 26-27), FDR (p 28-29) 

 
Fig 1 Screen of avg annual production (kozAuEqpa) vs AISC ($/ozAu) for +3mozAu undeveloped assets held by 

juniors (circles), single asset producers1 (diamonds) and the consolidated senior producer average for 
2020 & 2024 (gold triangles) – Agentis coverage companies2 in blue (model outputs) and assets we think 
have significant challenges are outlined red. We think proven Tier 1 +300kozAupa, <$1000/oz AISC assets 
will be must-have prizes for senior producers and +200kozAupa, <$1200/oz AISC assets also key targets. 

 
Source: Agentis Capital research; company disclosure. Notes: 1) +100kozAupa single asset producer metrics based on 5yr guidance and/or most recent NI 43-101 Technical 
Report; 2) Agentis coverage companies shown using Agentis model outputs; 3) SEA’s KSM asset (not shown) 2022 PFS yields 1,153kozAuEqpa avg production, $1,053/oz AISC; 
4) Rebecca-Roe & Boda are part of an active, announced transaction (italicised); 5) AuEq is calculated using Agentis LT price deck of $2500Au, $27.50Ag; 
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Explorer & Developer Themes Behind this Report 

There is a dearth of large, quality gold deposits… 

▪ Tier 1 scarcity – Our filter of +3mozAu undeveloped assets suggests just six assets 
with +300kozAupa, <$1000/ozAu AISC potential incl SGD’s Valley & SKE’s Eskay 
and 15 others (without significant risks) at +200kozAupa, <$1200/oz AISC (Fig 1). 

▪ Agentis’ focus coverage opportunities for senior producer M&A targets – Our 
coverage names are put into snapshot contexts of a “sr producer checklist” with 
respect to jurisdiction, production, mine life, OP +/- UG deposits & land position: 

o KNT – Producer, Kainantu mine, PNG (pp 14-15) 

o DSV – Producer, Porcupine complex, ON, Canada (pp 16-17) 

o SKE – DFS-stage developer, Eskay Creek OP, BC, Canada (pp 18-19) 

o SGD – PEA-stage developer, Valley deposit, Yukon, Canada (pp 20-21) 

o VZLA – PEA-stage developer, Panuco asset, Sinaloa, Mexico (pp 22-23) 

o OMG – PEA-stage developer, Omai mine, Guyana (pp 24-25) 

o NCX – PEA-stage developer, North Island asset, BC, Canada (pp 26-27) 

o FDR – Pre-resource stage explorer, Antino asset, Suriname (pp 28-29) 

…the dearth of new discoveries is not helping 

▪ The pipeline of new development assets will only get smaller – We highlight the 
discovery rate for +1mozAu deposits has been halved, decade over decade (Fig 2). 
In our view, the already small world of quality assets will be increasingly competitive. 

▪ We think the well-capitalized, innovative explorers who are first movers in a region 
are differentiated from the pack and deserve a premium multiple:  

o SGD, FDR, DC, VZLA, NCX & AUCU have district-scale discovery upside 

o Cash-rich KLD & GHRT are examples of “super juniors” with expansive land 
packages over several districts focused on generative exploration 

▪ We are focused on prolific regions with senior producer interest and Tier 1 discovery 
potential – see our Apr 4/24 Four Hot Gold Belts thematic: 

o Yukon – SGD, SIG, WRN, FWZ, RAK 

o BC Golden Triangle – SKE, SCOT, III, AOT, SEA, GOT 

o Guiana Shield – FDR, OMG, MMET, GTWO, GMIN, GHRT 

o Central Lapland, Finland – RUP, AU, OZ, FFOX 

 
Fig 2 Number of significant1 gold deposits by discovery year2 – 2004 to 2024. We 

highlight that from 2004-2013, new discoveries were made at a rate of 7/yr vs 
the following decade (2014-2023) at just 3/yr, in part due to scarcity of capital. 

 
Source: Agentis Capital research; S&P Capital IQ Pro; Company disclosure. Notes: 1) A significant gold deposit is +1mozAu in 
resources or Agentis mineral inventory estimates; 2) Discovery year of the announced discovery drill hole, on a best-efforts basis. 
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Analysing Senior Producer Asset Portfolios 

Focus on safe jurisdictions 

▪ Tier 1 assets in safe jurisdictions are a big focus for the senior producers – In 
our Sep 9/24 Single Asset Producer thematic we highlighted a “risk-off” trend in 
single asset producer consolidation since 2012: sr producer focus turned to Tier 1 
+300kozAupa assets in safe jurisdictions which were acquired for +$1bn (Fig 11).  

▪ Millions of sequestered ounces tighten up the playing field – Expropriation risk 
has narrowed the sr producers’ focuses to key safer jurisdictions. Risk is up in Mali, 
assets in Venezuela have long been taken over by the government and other assets 
like Rosia Montana in Romania (cyanide ban in EU) offer unique regulatory hurdles, 
even after receipt of permits, vs mining-friendly nations like Canada & Australia.  

▪ Next wave of OP production set to break out (Fig 3) – OP assets in Canada & 
Alaska dominated by the senior producers have been steadily increasing in 
production over the past 40yrs and we expect that trend to continue with Greenstone 
(EQX) & Cote (IMG) ramping up, Blackwater (ARTG) hitting commercial production, 
Valentine (CXB) & Back River (BTO) nearing first gold, Eskay Creek (SKE) early 
construction and initial Great Bear (K) development underway plus Valley (SGD) 
delivering a PEA. After being divested by NEM, we think DSV is poised to revitalize 
the Porcupine complex into a potential Tier 1 asset via the 11mozAu Dome deposit 
as a large OP: our model contemplating a 5.5mozAu Dome OP & 35ktpd mill yields 
422kozAupa at $1,290/oz AISC over 12yrs – see our Jun 16/25 DSV initiation. 

▪ M&A velocity is high & several large OP developers are still in play – Canadian 
Tier 1 assets in Valley (SGD), Eskay Creek (SKE), Blackwater (ARTG) and 
Springpole (FF) are still being advanced by juniors. Recent M&A in Canada and 
Australia has accelerated among advanced developers (Fig 9-10).  

 
Fig 3 Canada & Alaska open pit 1985 to 2040 production (ozAupa) and go-forward production estimates. 

 
Source: Agentis Capital research; S&P Capital IQ Pro; Company disclosure. Notes: 1) Open pit assets in Canada and AK, USA; 2) Go-forward production is based on the most 
recent NI 43-101 Technical Report mine plan collected on a best-efforts basis; 3) Eskay Creek (SKE CN) and Valley (SGD CN) production is based on Agentis research model; 4) 
Start years are based on company estimates or conceptual, based on comparable project development timelines. 
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▪ Exposure to Canadian & Australian assets garner a premium (Fig 4) – Safe 
jurisdiction M&A comes with longer permitting timelines; however, are accepted for 
certainty of long-life assets. We think the senior producers are collectively well 
positioned to leverage strong valuations & FCF generation to expand via M&A, likely 
focused on safe jurisdictions.  K, AU, AEM & GFI have outperformed, yielding 106%, 
104%, 87%, & 59% 12mo returns, respectively, partly due to lower jurisdictional risk.  

o In 2024, K built its Manh Choh OP mine in AK, USA (feeding Fort Knox mill) 
and reported its Great Bear PEA highlighting +500kozAupa in ON, Canada 

o AU acquired Centamin for its Tier 1 Sukari mine (Egypt) & showed world-
class potential at 12mozAu Merlin deposit at its Silicon asset, Nevada, USA 

o AEM has remained focused on exploration + execution at its Tier 1 
Canadian assets & tucked in O3 Mining for its Marban asset in QC, Canada  

o GFI has steadily yielded ~50% of its production from Australia plus gained 
exposure to Canada in 2024 via its Tier 1 Windfall buy 

 
Fig 4 P/NAV vs P/CF (2025E consensus) vs 12mo performance (bubble size). We 

highlight strong valuations among seniors leveraged to safe jurisdictions.  

Source: Agentis Capital research; FactSet; S&P Capital IQ Pro; Company disclosure.  

 
Fig 5 Senior golds’ production by region from 2020 to 2024 – We highlight senior 

portfolios have increased exposure to Canada & Australia (+52% each) by 
total gold production in the past 5yrs (red) mostly via M&A. 

 
Source: Agentis Capital research; S&P Capital IQ Pro; Company disclosure.  
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Key operational metrics driven by fewer, larger, OP +/- UG assets 

▪ First quartile AISC via large OP mines with UG optionality (Fig 6) – AEM & NST 
documented the least cost creep from 2020 to 2024 at +18% and +17% in AISC, 
respectively (vs avg at +45%). AEM & NST have trended toward larger production 
per mine – AEM at 317kozAupa/mine (+46% over 5yrs) and NSTR at 274kozAupa 
(+21% over 5yrs) vs the avg at 270kozAupa (+3% over 5yrs).  

 
Fig 6 Average gold production per mine (bar) and AISC (line) for the senior producer group over the past 5yrs – 

Showing rising costs across the board, mitigated slightly by the trend toward larger mines (AEM, NST).  

 
Source: Agentis Capital research; S&P Capital IQ Pro; Company disclosure. Notes: 1) Total consolidated company gold production divided by count of mine ownership. 

 
▪ Newmont (NEM US) divested six non-core assets since its Newcrest acquisition. 

We expect ~90% of 2025 production from Tier 1 mines & its focus to be on long-life 
assets including its Golden Triangle district (Dec 6/21 Golden Triangle thematic). 

▪ Agnico Eagle (AEM CN) yielded production growth while keeping AISC down with 
its multi-decade +650kozAu OP Detour Lake & Canadian Malartic mines plus high-
grade Macassa & Fosterville UG mines. These Tier 1 assets are special for their: 

o Continuous, predictive geology – Canadian Malartic in QC, Canada, is a sea 
of low-grade mineralization associated with a continuous shell of pyrite-k spar-
biotite-carbonate alteration. The Sunday Lake shear zone at AEM’s Detour mine 
in ON, Canada, hosts high grades within the bulk tonnage deposit. 

➢ We highlight SGD’s Valley deposit as an incredibly continuous system 
with virtually no internal dilution (Aug 14/24 SGD site visit note). 

➢ We compare the Sunday Lake shear zone at Detour Lake, to some 
extent, to OMG’s Wenot contact/QFP dyke (Mar 5/25 OMG note). 

➢ The VMS model is highly predictive with stratigraphic-controlled 
mineralization at SKE’s Eskay Creek OP asset (Feb 22/23 SKE note) 

o Economies of scale… We highlight AEM has increased its exposure to OP only 
mines to now 53% of its portfolio by production in 2024 vs 33% in 2020 – we 
highlight it is still exposed to large, long-life UG mines that yield +$2000/ozAu 
margins and is planning to achieve 1mozAupa at both its Detour Lake & 
Canadian Malartic complexes via OP + UG (incl potential satellite) feed sources.  

➢ Very few discoveries have +10mozAu scale at +1g/tAu that can yield 
+500kozAupa – we believe SGD’s Valley (+ satellite targets at Rogue) & 
FDR’s Antino district could deliver production that moves the needle. 

▪ Barrick (ABX CN) is the only company in the peer group that has yielded 
+300kozAupa average production per mine.  
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o Growing Cu focus – ABX’s secondary focus on copper (15% of revenue) puts it 
in a unique Au-Cu producer category with only NEM. With its Riko Diq asset in 
production (Fig 13), ABX could yield +30% of its revenue from Cu by 2029 

o Jurisdictional risk – ABX has faced creeping expropriation in Mali with its 
Loulo-Gounkoto mine sidelined and now under control of Mali’s government 

▪ Gold Fields (GFI US) faced a down year with respect to production (and unit costs) 
especially in 1H24, potentially catalyzing its Aug/24 Windfall acquisition. We 
highlight GFI has aging assets with Damang processing stockpiles & Cerro Corona 
in its last planned year of mining in 2025. Its C$3m strategic investment in Onyx 
(ONYX CN) in Timmins in May/25 also points to Canada as a growing focus. 

▪ AngloGold (AU US) acquired Centamin in 2024 for its Tier 1 Sukari mine in Egypt. 
AU is focused on expanding its Tier 1 portfolio that yielded avg 313kozAu/mine at 
$1,462/oz AISC in 2024 vs its other mines at 212kozAu/mine at $1,695/oz AISC.  

▪ Kinross (K CN) is 100% exposed to OP mines (avg 355kozAupa per mine) after 
divesting its Kupol & Chirano OP/UG mines – we expect it will be mainly focused on 
North & South American OPs plus leverage its experience in both mill & heap leach 
processing. That said, the Great Bear project PEA is OP/UG balanced. 

▪ Northern Star (NST AU) production is focused on Australian OP/UG hub & spoke 
production centres that provide operational flexibility to optimize filling the mill via 
multiple feed sources. We highlight it also operates the Pogo UG mine in AK, USA, 
and may venture out of its WST Australian time zone focus to pursue further growth. 

▪ Endeavour (EDV CN) has maintained its geographic focus in West Africa to extract 
management/technical personnel synergies (lowest AISC by +$200/ozAu in 2023 vs 
peers) at the expense of higher jurisdictional risk vs its peers. EDV has managed its 
portfolio, selling non-core Abgaou, Karma, Boungou & Wahgnion mines since 2020. 

▪ B2Gold (BTO CN) had a down year at Fekola (Mali) with 393kozAu produced in 
2024 vs 590kozAu in 2023, exposing its asset base of just three operating mines. 
BTO’s 310kozAupa Goose OP + UG mine in NU, Canada, is set for commercial 
production in 2H25 which we think will yield a rerate as it is diversified into Canada. 

▪ Seeking growth despite aging assets… Many of the large mines across the senior 
producers’ portfolios are declining with respect to average annual production (Fig 7). 
We think there will be a focus on replenishing production scale with the continued 
trend toward (increasingly competitive) acquisition of advanced development assets. 

 
Fig 7 Percentage of senior producer production from mines that yielded +300kozAupa. We note it is down -9% in 

2024 vs 2020 on average, with only AEM going significantly against the grain (+88% vs 2020) via its 2021 
acquisition of Kirkland Lake and 2022 acquisition of Yamana. Many of the sr producer assets are maturing. 

 
Source: Agentis Capital research; S&P Capital IQ Pro; Company disclosure.  
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Key M&A Trends Reflect Where the Seniors are Going 

A cycle of Tier 1 M&A is picking up 

We highlight M&A in the past five years for developers & 10 years for single asset producers 
has been dominated by Tier 1 assets… especially in Canada & Australia (Fig 8-11).  

▪ Tier 1 assets remain in focus – Based on our review of the senior producers’ 
portfolios, +300kozAupa assets with +15-year mine life potential in safe jurisdictions 
generally yield the lowest costs and stable production. We highlight that companies 
with these assets reap strong share price performance and premium valuations. 

o Super Tier 1: +500kozAupa assets are coveted by the large senior producers; 
however, only Valley (SGD) & Fruta del Norte (LUG) are controlled by juniors 

▪ 2025 M&A is off to an aggressive start – We highlight 1H25 M&A activity has 
kicked off with +$1bn offers for producing/shovel-ready assets: 

o May/25 – Pan American acquisition of MAG Silver for its 44% Juanicipio Ag-Au 
mine stake in ZA, Mexico ($2.1bn, pending); we see this as positive for VZLA 

o Mar/25 – GFI consolidating 100% of the 350kozAupa Gruyere OP mine in WA, 
Australia, with a $2.4bn takeover bid for 50% JV partner Gold Road (GOR AU) 

o Mar/25 – Ramelius acquisition of Spartan for the fully developed +100kozAupa 
Dalgaranga UG project in WA, Australia ($1.5bn, pending) 

o Feb/25 – Equinox acquisition of Calibre for construction-stage 195kozAupa 
Valentine OP asset in NL, Canada ($2.1bn, pending) 

 
Fig 8 Outcome of Tier 1 gold assets (past 18yrs). We highlight the Tier 1 development pipeline is thin globally, 

with 4 Tier 1 assets acquired in 2024 & 5 development assets meeting our criteria. 

 
Note: Black denotes asset was in production when acquired; we have excluded development assets in the chart with >$2bn capex; M&A values in the above chart show 
transaction value, all others show current market capitalization. 1. Value on 100% basis. Source: S&P Capital IQ Pro; FactSet; Agentis Capital research. 
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▪ Explorer/developer/single asset producer M&A is hot – 2024 deal flow was 
significantly higher than previous years. We believe gold price tailwinds will continue 
to drive an accelerated M&A environment with Tier 1 assets in focus (Fig 8-11). 

o Apr/25 – $450m Lumina gold acquisition by CMOC for its 469kozAuEqpa 
Cangrejos OP asset in Ecuador 

o Dec/24 – $2.7bn Northern Star acquisition of De Grey for its FS-stage, Tier 1 
+500kozAupa Hemi OP asset in WA, Australia  

o Sep/24 – $2.4bn AngloGold Ashanti acquisition of Centamin for its 50% stake 
(50% Egypt government) in the 500kozAupa Sukari OP/UG mine, Egypt and 
Doropo 167kozAupa FS-stage development asset in Cote d’Ivoire 

o Aug/24 – $1.6bn Gold Fields entering Canada via its acquisition of Osisko for 
the FS-stage, Tier 1 300kozAupa UG Windfall asset in QC, Canada  

o Apr/24 – $623m G Mining Ventures acquisition of Reunion for its Oko West 
353kozAupa OP/UG asset in Guyana, amidst its PEA work  

o Mar/24 – $325m Alamos acquisition of Argonaut for Magino, ON, Canada  

o Feb/23 – $824m B2Gold acquisition of Sabina for its Tier 1 310kozAupa Back 
River district, NU, Canada  

▪ We expect the focus to be production growth vs cost control – We believe 
developer M&A (focus on large, de-risked assets in safe jurisdictions) will continue to 
be highly competitive as margins expand in the +$3,200/oz gold price environment.  

 
Fig 9 Total transaction value ($m) of the top 10 explorer/developer deals1 from 

2020-2024 by jurisdiction and average annual production2 (kozAuEqpa).  

Source: Agentis Capital research; company disclosure. Notes: 1) M&A precedents are based on Agentis’ internal database and 
exclude <$10m transactions, on a best-efforts basis; 2) Avg annual production based on company guidance or NI 43-101 disclosure. 
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Fig 10 Total transaction value ($m) of junior precious metal explorer/developer M&A 
over 2020-2024. We highlight M&A has been dominated by acquisitions of 
Tier 1 explorer/developers (dashed red) and other large-scale assets in safe 
jurisdictions (Argonaut - Magino, Marathon - Valentine, Corvus - N Bullfrog).  

 
 Pre-

Resource 
Resource PEA PFS FS Const C&M Total P/NAV 

Canada $1,597 $807 $273 $100 $3,005 $2,577 $24 $8,384 0.70x 

USA $77 $261 $596 $11 $448 - - $1,393 0.37x 

Australia - $27 - - $2,867 - $56 $2,951 0.85x 

Other $209 $825 $418 $1,389 $1,577 - $132 $4,549 0.63x 

Total $1,882 $1,921 $1,287 $1,499 $7,897 $2,577 $213 $17,277 0.68x 

P/NAV 0.86x 0.34x 0.60x 1.08x 0.78x 0.37x n/a 0.68x  
 

 

Source: Agentis Capital research; company disclosure. Note: M&A precedents are based on Agentis’ internal database and exclude 
<$10m transactions, on a best-efforts basis. 
 

 
Fig 11 Transaction history of single asset Au/Ag producers over the past 20 years by value & jurisdiction. 

 
Source: Agentis Capital research; S&P Capital IQ Pro; Company disclosure. 
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Strategic investments to watch closely as a proxy for M&A interest 

▪ Uptick in strategic investment activity – We highlight there were C$421m in 
+C$3m strategic investments in TSX/TSXV-listed, precious metals-focused juniors in 
2024 vs C$269m in 2023, C$356m in 2022, C$289m in 2021 and C$134m in 2020.  

▪ Large strategic equity positions held by the senior producers (Fig 12): 

o NEM – LUG (Fruta del Norte, Ecuador) 

➢ NEM has a significant 32% interest in LUG and its high-grade, low-cost, 
long-life 500kozAupa Fruta del Norte mine 

o AEM (62 total) – RUP (Ikkari, Finland), ATEX (Valeriano, Chile), CNL 
(Guayabales, Colombia) 

➢ Despite AEM’s Canada focus, we think its investments in large Au-Cu 
porphyry explorers in South America signal it is looking outside its 
comfort zone for long-life, high-grade assets like NEM has done 

o GFI – ONYX (Munro-Croesus, ON Canada) 

➢ GFI’s emerging presence in Canada points to strategic growth plans 

o AU – GTWO (Oko-Aremu, Guyana), SANU (Daina, Cote d’Ivoire), AUCU 
(Macquarie Arc, Australia) 

➢ AU’s strategic investments reflect the geographic locations of its mines, 
which we think signals it will remain focused on growth in its West 
Africa, Australia and South America operating regions 

o BTO – SGD (Valley, YT Canada), FDR (Antino, Suriname) 

➢ We believe FDR’s Antino (early stage) could fill out the “medium term” 
gap in BTO’s asset pipeline and Valley could be a long-term company 
builder to potentially yield +2mozAupa consolidated production 

o K – ABRA (Diabillos, Bolivia), RGC (Bradley Peak, WY USA), AU (Ritsi, Finland) 

o ABX – BIG (Hercules, ID USA)  

 
Fig 12 Senior producer equity holdings as of Dec 31/241 (US$m) – We see this as a 

proxy for future strategic investment activity and potential M&A strategy. We 
highlight Agentis coverage names with callout boxes below. 

 
Source: Agentis Capital research; Company disclosure. 1) Excludes GFI’s interest in OIII acquired from OSK, sold to AEM in Jan/25. 
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Review of the senior-controlled development pipeline 

▪ Senior producer portfolios are built via M&A – In Fig 13, we show the pipeline of 
development assets controlled by the seniors and potential production “blind spots” 
that we think they will be looking to fill via developer/explorer acquisitions. We break 
down development assets into “near term” <2yrs from production, “medium term” 2-
6yrs from production and “long term” +6yrs from production. 

 
Fig 13 Senior golds’ new mine development pipeline by year of estimated first production (bubble size = avg 

annual production). We highlight most assets were acquired (blue) vs discovered (grey). Assets that were 
acquired from juniors in the past 5yrs are outlined in dashed red.  

 
Source: Agentis Capital research; S&P Capital IQ Pro; Company disclosure. Note: Start years based on management disclosure, consensus estimates and Agentis estimates. 

 
▪ How each asset pipeline could shape each respective acquisition strategy: 

o NEM – Newmont is still digesting Newcrest, and it has a strong pipeline of large 
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➢ Key potential targets: LUG, KNT, III, SGD, WRN, SEA 

o AEM – Agnico Eagle does not have new development assets in its portfolio that 
we think move the needle vs its portfolio at typically +300kozAupa per mine.  

➢ Key potential targets: SKE, SGD, OMG, DSV, RDS, ARTG, RUP, FF 
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o ABX – Barrick has been reluctant toward M&A we do not expect that to change. 
Its Cu focus and willingness to go to riskier jurisdictions vs its peers and vs 
diversified producers could give it a competitive advantage in the M&A space. It 
is also focused on copper production at ~15% (rising to ~30%) of its revenue. 
We highlight it has divested its 50% stake in Donlin to Paulson & NG to focus on 
its Reko Diq asset in Pakistan, in an insurgency hot spot near the Iran border. 

➢ Key potential targets: BIG, SGD, WRN, NCX, SGD, PPTA, PDI, TLG 

o GFI – Gold Fields portfolio is limited with only the Windfall UG asset at FS stage. 
GFI’s $2.4bn takeover bid for Gruyere JV partner Gold Road signals the desire 
to backfill its decreasing production profile due to assets nearing end of life.  

➢ Key potential targets: SKE, DSV, GMD, ORE, MAU, PDI 

o AU – Despite its Centamin acquisition for the Sukari mine, we think AU has 
shown its hand in interest in the Guiana Shield via its C$22m initial investment in 
G2Goldfields (GTWO), neighbouring the Oko West deposit acquired by GMIN. 
AU could fill its pipeline with a development asset set to produce before 2030. 

➢ Key potential targets: FDR, OMG, GMIN, PPTA, WAF 

o K – Kinross could leverage its strong share price performance to expand its 
production profile immediately via M&A or shelf a long-term growth asset. 

➢ Key potential targets: SGD, DC, SKE, GMIN, PPTA, FVL 

o NST – Northern Star is amid a large transaction for Hemi (DEG AU); however, 
we think it will need to build its future asset pipeline via earlier-stage developers. 

➢ Key potential targets: OMG, SGD, GMD, ALK 

o EDV – Endeavour is progressing its West Africa exploration/development assets 
steadily. We think it could look to the West African single asset producers for 
immediate growth or potentially expand to the Guiana Shield with a long-term 
perspective as other Africa-exposed producers have (IMG, AU, ABX, BTO). 

➢ Key potential targets: OMG, FDR, WAF, ORE, LN, VEIN 

o BTO – B2Gold is set to pour first gold at Goose in 2025, after which its asset 
pipeline is thin with PEA-stage Gramalote in Colombia and the Antelope deposit 
to backfill Otjikoto stockpile processing. We think that if its two key strategic 
investments in SGD & FDR could translate to M&A, it would fill its asset pipeline. 

➢ Key potential targets: FDR, SGD, SKE, NCX, STLR 

 
Agentis’ focus coverage opportunities for senior producer M&A targets 

Our coverage names are put into snapshot contexts of a “sr producer checklist” with respect 
to jurisdiction, production, mine life, bulk-mineable OP +/- UG deposits & land position on the 
following pages: 

o KNT – Producer, Kainantu mine, PNG (pp 14-15) 

o DSV – Producer, Porcupine complex, ON, Canada (pp 16-17) 

o SKE – DFS-stage developer, Eskay Creek OP, BC, Canada (pp 18-19) 

o SGD – PEA-stage developer, Valley deposit, Yukon, Canada (pp 20-21) 

o VZLA – PEA-stage developer, Panuco asset, Sinaloa, Mexico (pp 22-23) 

o OMG – PEA-stage developer, Omai mine, Guyana (pp 24-25) 

o NCX – PEA-stage developer, North Island asset, BC, Canada (pp 26-27) 

o FDR – Pre-resource stage explorer, Antino asset, Suriname (pp 28-29) 
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K92 Mining Inc. (KNT CN) 
Site Visit – Three Completed 

Price C$ $15.35  

Shares on Issue m 240.8  

Market Cap C$m $3,697 

Working Capital1 C$m $133.4 

Total Debt C$m $81.0  

Avg Daily Volume 3mo 773,106  

NAVPS C$/sh $27.68  

P / NAV x 0.55x  
 

Investment Fundamentals 
 

YE Dec 31  2024A 2025E 2026E 

Production kozAuEq 144.9 194.2 255.7 

Revenue m $351 $528 $694 

CFPS $ $0.71 $1.17 $1.45 

EPS $ $0.47 $0.79 $0.93 

All figures in USD unless noted; E per share metrics 
calculated on avg annual basis; 1. Agentis estimate.  
 

KNT CN vs GDXJ (Rebased) 

 
Source: S&P Capital IQ Pro, Agentis Capital research. 
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Agentis Capital Mining Partners 

(“Agentis Capital”) 

K92 Mining (KNT CN) 

Expansion in Progress: Emerging Tier 1 Producer 
 

Overview 

KNT operates the Au-Cu-Ag Kainantu UG mine, Eastern Highlands province, 
Papua New Guinea. Kainantu is on the trajectory to be a globally rare single 
asset producer yielding Tier 1 +300kozAuEqpa with LUG & TXG – see our Nov 
1/21 KNT initiation and Dec 3/24 KNT site visit report for further insights. 
 

Attractive M&A Features 

▪ Rare large, long-life Tier 1 asset controlled by a junior – KNT’s 2024 
1.8mtpa Stage 4 PEA estimates a 14yr mine life at 414kozAuEqpa at 
$822/oz AISC. The Stage 4 throughput estimate of 1.8mtpa is up from the 
2022 PEA at 1.7mtpa, based on performance of the operating Stg 2A plant. 
We see expansion potential beyond the 7mozAuEq Kora-Judd resource 

▪ Exploration upside for more Kora-like veins + porphyries – Regional 
drilling is focused at Arakompa + Maniape for Kora-Judd type veins with 
large footprints already documented. The discovery potential for a world-
class Au-Cu porphyry system is also very high 

▪ Production inflection point… Stage 3 production at 303kozAuEqpa 
will have seniors watching closely – K92 is commissioning its Stage 3 
expansion plant in 2Q25 which we think will be transformative in putting 
Kainantu firmly in the Tier 1 producer category. The Stage 4 expansion to 
~400kozAuEqpa is only comparable to the FDN mine, owned by LUG, 
which trades at 1.95x P/NAV (consensus) vs KNT at 0.55x (Agentis) 
 

Risks & Sensitivities 

▪ Community relations, maintaining the social/environmental license – 
Mitigated by the exceptional ESG approach K92 has taken to date. 

▪ Need to execute on the mine plan – KNT’s quarterly production results 
have been volatile. Once the UG mine is opened up, the risk is lower. 

 

Key Catalysts  

▪ Exploration drilling – Arakompa, Kora-Judd, porphyries (ongoing) 

▪ Arakompa initial resource (2Q25-3Q25) 

▪ Operational execution (ongoing) + Stage 3 commissioning (Jun/25) 
 

Sum of Parts Analysis 

▪ We derive a $4.9bn sum of parts 12mo NAV (C$27.68/sh) as 
underpinned by our 18yr Kainantu UG Au-Cu mine DCF5% (LT prices 
$2500Au, $4Cu). Based on our model, KNT trades at a 0.55x P/NAV vs its 
peer group avg of 1.08x and is on a Tier 1 trajectory worthy of a re-rate. 

 

Senior Producer Checklist 

Tier 1 +300kozAuEqpa, <$1000/oz AISC production potential ✓ 

+200kozAuEqpa, <$1200/oz AISC production potential ✓ 

+15-year mine life ✓ 

Bulk-mineable open pit +/- underground optionality  

District-scale land position ✓ 

Safe jurisdiction  

https://mining.agentis.ca/download/k92-mining-initiating-coverage-valuation-impact-of-a-transformative-tier-1-discovery-with-18moz-aueq-potential-exceptional-esg-leadership/?wpdmdl=858&masterkey=617f8a41aab0a
https://mining.agentis.ca/download/k92-mining-initiating-coverage-valuation-impact-of-a-transformative-tier-1-discovery-with-18moz-aueq-potential-exceptional-esg-leadership/?wpdmdl=858&masterkey=617f8a41aab0a
https://mining.agentis.ca/download/k92-mining-site-visit-exploration-focus-on-multi-million-oz-upside-of-arakompa-maniape-vein-footprints/?wpdmdl=1954&masterkey=9DWF_GYLZY2e7F62xwMzFUaas1pWVyomhAOleGXd9YbEiJX5zjPnD7xMqVihWxcDxGJJhx2G214SIOGhLC_CozvIOVCafVd2jv1s3XpcWoE
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Fig 14 Production (kozAuEq) and AISC ($/ozAu) based on Agentis’ Kainantu UG mine model – We expect the Stage 
3 mill commissioning to result in higher unit costs in the near term; however, we ultimately expect the Tier 1 
production profile run rate in 2026 of Stage 4 to bring down AISC dramatically. 

 
 

Source: Company disclosure; Agentis Capital research. 

 
Fig 15 Plan view of the Mobile MT conductivity that looks to 1.5km depths – Arakompa & Maniape systems in the 

NE are part of a major NE-SW trending system flanked by large porphyry targets. 

 
Source: Company disclosure; Agentis Capital research. 
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Discovery Silver Corp.  

DSV CN 

Site Visit – Pending  

Price C$ $3.08 

Shares on Issue m 802.1  

Market Cap C$m $2,470  

Working Capital1 C$m $585.1  

Total Debt C$m - 

Avg, Daily Volume 3mo 3,769,294 

Valuation C$/sh $9.80  

P / NAV x 0.31x 
 

Investment Fundamentals 
 

YE Dec 31  2025E 2026E 2027E 

Production kozAu 166.4 259.9 269.9 

Revenue m $578 $903 $938 

CFPS $ $0.11 $0.30 $0.31 

EPS $ ($0.02) $0.03 $0.04 

All figures in USD unless noted. Notes: 1) Agentis 
estimate as at Dec 31/25. 
 

DSV vs GDXJ (rebased) 

 
Source: FactSet, Agentis Capital research. 
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Agentis Capital Mining Partners 

(“Agentis Capital”) 

Discovery Silver (DSV CN) 
Building a New Future in Timmins 
 

Overview 

DSV acquired the Porcupine complex in Timmins, ON, Canada, from NEM in 
Apr/25. Porcupine yielded 282kozAu in 2024 and is set to deliver 285kozAupa 
over the next 10yrs from the Borden UG, Hoyle Pond UG & Pamour OP mines, 
plus other prospective undeveloped mill feed sources (Jun 16/25 DSV initiation). 
 

Attractive (Long-Term) M&A Features 

▪ Production growth potential… DSV could follow the Kirkland Lake 
playbook? The ex-KL team expanded production from 315kozAu in 2016 
to 1.4mozAu in 2021 via M&A and operational execution ahead of its 
$9.7bn acquisition by Agnico Eagle in 2022. While we do not see DSV as a 
near-term takeover target, we believe it could get too big to ignore if 
management executes on its growth strategy 

▪ 11mozAu at 1.5g/tAu Dome deposit as a proto-Detour Lake – We 
believe the value of Dome is under the market’s radar due to a “conceptual 
lock” that the prolific UG mine is not broadly viewed as an OP development 
asset (Nov 21/23 Disruptive Discoveries thematic). Our Dome model partly 
leverages the 2018 Goldcorp “Century” project study: a 5.5mozAu Dome 
OP & 35ktpd mill yielding 422kozAupa at $1,290/oz AISC over 12yrs  

▪ Aggressive $50mpa drilling budget could yield transformative 
discoveries – We think the Porcupine district has been ignored for its 
geologic potential, especially the greenfield exploration upside at the 
Borden district which hosts several prospects that have not been drilled 
 

Risks & Sensitivities 

▪ +$722m closure liabilities – Progressive reclamation to be key strategy 

▪ Permitting – FN relationships key in ON & water agreements in Mexico 
 

Key Catalysts 

▪ Porcupine operational execution & optimization (ongoing) 

▪ Porcupine exploration drilling – $50mpa budget (2H25) 

▪ Dome deposit development study (2026?) 
 

Sum of Parts Analysis 

▪ We derive a $5,670m NAV (C$9.80/sh) via our sum of parts fully funded 
12mo corporate NAV approach, underpinned by our: i) DCF5% Porcupine 
model; ii) Dome expansion real option value; and iii) DCF5% Cordero 
model. DSV trades at a P/NAV of 0.31x vs jr producer peer group at 1.08x. 

 

Senior Producer Checklist 

Tier 1 +300kozAuEqpa, <$1000/oz AISC production potential TBD 

+200kozAuEqpa, <$1200/oz AISC production potential TBD 

+15-year mine life ✓ 

Bulk-mineable open pit +/- underground optionality ✓ 

District-scale land position  

Safe jurisdiction ✓ 

https://mining.agentis.ca/download/discovery-silver-breathing-new-life-into-a-70mozau-canadian-mining-complex-at-timmins-initiating-coverage/?wpdmdl=2053&masterkey=Jmvwe6c28V8_NTgMObKGQSMyMxLhnNz6fMT3HllNq0Z496ZU9etE8GCqwe0jJLFCOrh2-AK8TSZjNuWX9Lc-xWTQx3RB5ufiBzvrGYso9F8
https://mining.agentis.ca/download/disruptive-discoveries-2023-thematic-our-analysis-of-assets-with-disruptive-discovery-potential-for-significant-value-creation/?wpdmdl=1727&masterkey=QI8wPLAIBeKlIeJxEsBvpz7pGq5XxMo3MJwPa2joHA4cT_tMss-75soMVePeQ89t2DK1LY7ttHBkcxR__G61JvFd6VmxU_-kigeqlfS2_bk
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Fig 16 Agentis model expanded case, upon exercise of the option to expand the Dome OP and 35ktpd mill: 
Production profile & AISC outputs – Dome delivers 423kozAupa at $1,290/ozAu AISC over 12yrs to expand 
the overall Porcupine production profile to 401kozAupa over 24yrs at $1,386/ozAu AISC. 

 
 

Source: Company disclosure; Agentis Capital research. 

 
Fig 17 Avg annual production (kozAuEqpa) vs contained resources (kozAuEq) by primary asset for jr producers 

(bubble size = NAVPS/P). We believe DSV is uniquely positioned with exceptional production upside given 
its enormous resource base with advanced undeveloped OP assets in Dome and Cordero (excluded). 

 
 

Source: Company disclosure; Agentis Capital research. 
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Skeena Resources Limited 

SKE CN 

Site Visit – Six Completed  

 

Price C$ $20.31  

Shares on Issue m 114.8  

Market Cap C$m $2,361 

Working Capital C$m $130.6 

Total Debt C$m $16.2 

Avg, Daily Volume 3mo 737,393 

Valuation C$/sh $28.25  

P / NAV x 0.72x  

All figures in USD unless noted. 

 
SKE CN vs GDXJ (Rebased) 

 
Source: S&P Capital IQ Pro, Agentis Capital research. 
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27 June 2025 

Agentis Capital Mining Partners 

(“Agentis Capital”) 

Skeena Resources (SKE CN) 
High-Grade Undeveloped Tier 1 OP in Canada 
 

Overview 

SKE is undertaking early construction work at its Eskay Creek revitalization 
project Au-Ag OP asset, Golden Triangle, NW BC, Canada (Apr 16/20 SKE 
initiation). SKE is advancing toward final permits in collaboration with the Tahltan 
Nation under the DRIPA decision-making agreement and the BC Government, 
which has announced fast-tracking of Eskay permits (Feb 5/25 SKE note). 
 

Attractive M&A Features 

▪ #1 on costs vs developer/single asset producer peers – Eskay is 
unique as a high-grade Au-Ag OP with existing buildings, roads & tailings 
infrastructure from past operations. Eskay has the highest-grade reserve of 
a jr-controlled +3mozAu OP asset of 4.6mozAuEq at 3.6g/tAuEq. The 2023 
DFS mine plan ($1800Au, $23Ag) outlines production of 455kozAuEqpa in 
the first 5 years (C$474mpa FCF yrs 1-5) and 12yr LOM at 324kozAuEqpa 
at $684/ozAuEq AISC (C$317mpa FCF) – see our Nov 15/23 SKE note 

▪ District-scale exploration upside incl Snip as potential satellite feed – 
In our Snip development scenario, we model a 550kozAu at 11g/tAu 
mineral inventory as satellite UG mill feed beginning year 5 with C$165m 
initial capex (Feb 13/24 SKE note), yielding ~60kozAupa at $1,290/ozAu 
AISC. Our Eskay model yields 300kozAuEqpa at $560/ozAu over a 15yr 
LOM yielding $318mpa FCF. We highlight SKE made a porphyry discovery 
at its KSP asset via 0.75g/tAuEq over 381.5m (Jan 16/25 SKE note) 

 

Risks & Sensitivities 

▪ Seasonal mining rates – High snowfall requires equipment allocated to 
snow removal in winter with accelerated mining & stockpiling in summer 

▪ Deleterious elements in early mine years – Water, air quality and 
concentrate quality will be key with 0.3%As, 0.02%Hg in year 1 mill feed 

▪ Tahltan IBA timing – Could be key on permitting timelines 
 

Key Catalysts 

▪ Eskay EA certificate (4Q25) 
 

Sum of Parts Analysis 

▪ We derive a $2.4bn fully funded sum-of-parts 12mo NAV (C$28.25/sh) 
underpinned by our DCF5% for Eskay with a levered after-tax NPV5% of 
$2.7bn and 64% IRR ($2500Au, $27.50Ag, 0.72FX). SKE trades at 0.72x 
P/NAV vs the fully funded OP developer peer avg of 0.51x. We think the 
stock should trade at a premium, ~1.0x once permits are in hand, given its 
Canadian location & Tier 1 production profile.   

Senior Producer Checklist 

Tier 1 +300kozAuEqpa, <$1000/oz AISC production potential ✓ 

+200kozAuEqpa, <$1200/oz AISC production potential ✓ 

+15-year mine life TBD 

Bulk-mineable open pit +/- underground optionality ✓ 

District-scale land position ✓ 

Safe jurisdiction ✓ 

https://mining.agentis.ca/download/skeena-resources-initiating-coverage-eskay-creek-renaissance-via-open-pit-development-asset-at-300kozpaaueq/?wpdmdl=253&masterkey=5e9946973d21d
https://mining.agentis.ca/download/skeena-resources-initiating-coverage-eskay-creek-renaissance-via-open-pit-development-asset-at-300kozpaaueq/?wpdmdl=253&masterkey=5e9946973d21d
https://mining.agentis.ca/download/skeena-resources-eskay-at-the-top-of-the-bc-government-resource-project-list-for-fast-tracked-permitting/?wpdmdl=1994&masterkey=GTfT6j_fKNbh9XMFbIkxPXMj1PsYuNIjk24HM96oaNvRaTnUHXNGirGziZ1RPEj53hGcdcttoXL7tNAkTjmz3376oqRw8bk8KG9zeiICXaw
https://mining.agentis.ca/download/skeena-resources-dfs-delivers-executable-optimized-mine-plan-fcf-of-c317mpa-lom/?wpdmdl=1724&masterkey=iy6xrT8YDi6LAlZ9KEumed0cDKXiH9R_GHjNQdk0ukAkaqdobWkyeW4vBegvCOFMTlkGbPtpQSPPe8hgPkCDw5A73RJkjQ3UzYftJcIDVO0
https://mining.agentis.ca/download/skeena-resources-nav-increased-7-4-our-valuation-for-snip-ug-mine-as-high-grade-eskay-mill-feed/?wpdmdl=1776&masterkey=VaiuF6YQrxfzobQvd4fSShq4eYYQimV5CMszt_ZzWmcO-TgBOESDV9zBc9felViQZvgdR7AMFFXXEmkcxEE7LtWh7Okb5l8Mim_AptRslck
https://mining.agentis.ca/download/skeena-resources-porphyry-discovery-at-ksp/?wpdmdl=1984&masterkey=nfuqLRc9-IyCP3KV-YsWmoH98lmJsLzBEanTMFkRZqT0l2BaW1B6EYuGgydh0DAkdgUeUTgm2RtE7hrtfMzyYjlMcrd2U_MlMzRsjLiiBu4
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Fig 18 Eskay Creek & Snip production profile 300kozAuEqpa over 15yrs at $560/oz AISC. We think it is possible to 
backfill the +350kozAuEqpa average in the first 5 years with satellite exploration. 

 
 

Source: Company disclosure; Agentis Capital research. 

 
Fig 19 Left: Eskay Creek OP deposit, shown plunging to the S along the rhyolite/contact mudstone where SKE 

made the 2022 Eskay Deeps discovery via 3.8g/tAu, 59g/tAg over 32.2m at 850m vertical depth. Right: Snip 
deposit UG wireframes within optimized long hole stope shapes and conceptual development.  

 
 

Source: Company disclosure; Agentis Capital research. 
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Snowline Gold Corp. 

SGD CN 
 

Site Visit – Five Completed  

Price C$ $8.60  

Shares on Issue m 160.8  

Market Cap C$m $1,383  

Working Capital C$m $33.4 

Total Debt C$m - 

Avg, Daily Volume 3mo 131,828 

NAVPS C$/sh $31.39 

P / NAV x 0.27x 

All figures in USD unless noted.  

 
SGD vs GDXJ (rebased) 

 
Source: S&P Capital IQ Pro, Agentis Capital research. 
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27 June 2025 

Agentis Capital Mining Partners 

(“Agentis Capital”) 

Snowline Gold (SGD CN) 
Discovery of a Globally Coveted “Freak” Deposit 
 

Overview 

SGD made a greenfield gold discovery at the Valley target at its Rogue asset, 
eastern Yukon, Canada in 2022 (Aug 11/22 SGD prospect addition). SGD drilled 
off a 7.3mozAu I+I resource in Jun/24 and expanded it to 8.8mozAu in May/25. 
Beyond the Tier 1 Valley deposit, SGD is a first-mover with exploration upside 
across its +360kha Yukon land package – see our Jul 17/23 SGD initiation.  
 

Attractive M&A Features 

▪ Initial PEA cements Tier 1 status – 341kozAupa at $844/ozAu over 20yr 
LOM at Valley benchmarks incredibly well vs the jr developer peer group 

▪ “Super Tier 1” production would make Valley a cornerstone asset for 
a senior producer – Our 34ktpd (vs 25ktpd in PEA) Valley DCF5% model 
yields 503kozAupa at $874/ozAu AISC over an 18yr mine life incl the high-
grade starter pit at 635kozAupa at $561/ozAu AISC from yr 1-7. Our model 
is based on our mineral inventory for Valley: 11.1mozAu at 1.2g/tAu incl a 
4.8mozAu at 1.8g/tAu starter pit – see our Feb 20/24 SGD note 

▪ Control of an unexplored proto-district should be compelling – SGD’s 
+30 RIRGS targets on its +360kha land package have significant upside 
potential. We think the discovery potential is high for another Valley deposit 
given the region has a consistent erosional profile and targets like Aurelius 
have yielded outcrop channel results up to 2.0g/tAu over 17m 
 

Risks & Sensitivities 

▪ Potential long permitting timeline – The Eagle mine took ~14yrs from 
initial resource to commercial production 

▪ Limited infrastructure – PEA includes C$612m infrastructure capex 

▪ First Nations relations – Following the 2024 Eagle mine heap leach 
failure in Na-Cho Nyak Dun FN Territory, it will be key for SGD to maintain 
a strong relationship with the NND to advance Valley, especially for the 
construction of a ~130km access road (Aug 14/24 SGD site visit note) 

 

Key Catalysts 

▪ +30km exploration drill program (2H25) 
 

Sum of Parts Analysis 

▪ We derive a $3,912m NAV (C$31.39/sh) via our sum-of-parts 12mo 
corporate NAV underpinned by our 10mozAu Valley DCF5% model yielding 
an after-tax $3,576 NPV5% & 44% IRR ($2500Au, 0.72FX). SGD trades at a 
P/NAV of 0.27x vs the Tier 1 developer peer group avg 0.51x. 

 

Senior Producer Checklist 

Tier 1 +300kozAuEqpa, <$1000/oz AISC production potential ✓ 

+200kozAuEqpa, <$1200/oz AISC production potential ✓ 

+15-year mine life ✓ 

Bulk-mineable open pit +/- underground optionality ✓ 

District-scale land position ✓ 

Safe jurisdiction ✓ 

https://mining.agentis.ca/download/snowline-gold-a-star-is-born-yukon-greenfield-gold-discovery/?wpdmdl=1160&masterkey=62f53e27cd279
https://mining.agentis.ca/download/snowline-gold-initiating-coverage-valley-9mozau-disruptive-discovery-with-500kozaupa-production-potential-could-be-the-tip-of-the-iceberg-in-the-district/?wpdmdl=1595&masterkey=yRdMfUmLQwF4gOPD6lleS4IENgFQ585mGfMXHDaLNh9IB5aVLqESnDvmhy64aFesMs6UZ9Fjpm9BXC181_WE4riK3uF5xzK9eIjtIf_tqXw
https://mining.agentis.ca/download/snowline-gold-agentis-revised-mineral-inventory-estimate-for-valley-11-1mozau-at-1-20g-tau-nav-up-19/?wpdmdl=1778&masterkey=Pvge5tx-jgDOEgttciu1LkrVQKKvt8E2g8ydJUqOUrylXCvputpzGNBfjXBzvfRCi_z8AN3KYO0cBYmgS0nLvdD3i1A4QoTBGTFxmn2bbxI
https://mining.agentis.ca/download/snowline-gold-takeaways-from-agentis-5th-site-visit-to-rogue/?wpdmdl=1885&masterkey=id5gMONaUOvPKQthc0xPk8WmS2rlK83B0O_-9OMn3culTF02f7xGOpWnxW2lRkv3nlsS_D1lrP4Fyd9FIE0J-KgHWqhNkPk4ejli_FW5oT0
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Fig 20 Valley production profile (kozAupa) and AISC ($/ozAu) – Our Valley model yields 203kozAu at $874/ozAu 
AISC over an 18yr mine life including the high-grade starter pit at 635kozAupa at $561/ozAu AISC from yr 1-7. 

 
 

Source: Company disclosure; Agentis Capital research. 

 
Fig 21 Left: SGD’s 2025 MRE, showing the large zone of continuous +2g/tAu mineralization comprising the starter 

pit. Right: Oblique view, Agentis’ Valley mineral inventory estimate starter pit (looking E) – Showing the 
high-grade optimized starter pit (purple) with virtually no strip or internal dilution. 

    
 

Source: Agentis Capital research. 
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Vizsla Silver Corp. 

VZLA CN 

Site Visit – Three Completed  

 

Price C$ $4.07 

Shares on Issue m 332.9  

Market Cap C$m $1,355  

Working Capital C$m $274.9 

Total Debt C$m - 

Avg, Daily Volume 3mo 4,025,983 

Valuation C$/sh $8.72  

P / NAV x 0.47x 

All figures in USD unless noted. 

 
VZLA CN vs GDXJ (Rebased) 

 
Source: S&P Capital IQ Pro, Agentis Capital research. 
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27 June 2025 

Agentis Capital Mining Partners 

(“Agentis Capital”) 

Vizsla Silver (VZLA CN) 
Best Undeveloped Ag-Au Asset Held by a Junior 
 

Overview 

VZLA is a best-of-breed Ag-Au intermediate sulphidation epithermal vein field 
explorer/developer in Sinaloa, Mexico. We have a high conviction in the Panuco 
asset becoming a mine due to its excellent infrastructure advantage, strong 
management team and thick, high-grade deposits (Mar 5/23 VZLA initiation). 
The three key single-asset Ag-primary producers we flagged in our Sep 9/24 
Single Asset Producer report (MAG, SilverCrest, Gatos) have been acquired (at 
+1.6x P/NAV) and we think there will be competitive tension for Ag-Au assets. 
 

Attractive M&A Features 

▪ Rare +15mozAgEqpa asset 100% controlled by a junior – We model a 
17mozAgEqpa production profile at $9.67/ozAgEq AISC over a 17.6yr LOM 
incl 20.3mozAgEqpa (223kozAuEq) over the first 10yrs. We highlight that 
if in production today, Panuco would be a top ten Ag-primary producer 

▪ Early construction & test mining to de-risk forthcoming FS – The test 
mining program will de-risk: i) geotechnical assumptions & ground support 
requirements; ii) resource model reconciliation; iii) operational execution; 
and iv) future mine construction timelines. We highlight VZLA will collect a 
10kt bulk sample to be stockpiled on site for advanced metallurgical testing 

▪ Vein field district – VZLA has consolidated a wealth of exploration targets 
via acquisitions (May 15/25 VZLA note) & has the discovery Rosetta Stone 

 

Risks & Sensitivities 

▪ Organized crime – Sinaloa Cartel faction war is ongoing in the region 

▪ UG grade/tonnage reconciliation – VZLA is opening up the Copala 
decline with its 10kt test mine program; it will be key to validate the MRE 

 

Key Catalysts 

▪ Exploration drill results – +10km drill program (ongoing)  

▪ UG test mining program – Copala & Napoleon (2025) 

▪ Feasibility study & construction decision (4Q25) 
 

Sum of Parts Analysis 

▪ We derive a $2,104 NAV (C$8.72/sh) via our sum of parts fully funded 
12mo corporate NAV approach, underpinned by our DCF5% model for 
Panuco yielding an after-tax $1.8bn NPV5% & 69% IRR ($2500Au, 
$27.50Ag). VZLA trades at a P/NAV of 0.47x vs its peer group at 0.43x. We 
think VZLA is deserving of a premium multiple as Panuco is a standout 
asset with a world-class production/cost profile and high mine potential. 

Senior Producer Checklist 

Tier 1 +300kozAuEqpa, <$1000/oz AISC production potential TBD 

+200kozAuEqpa, <$1200/oz AISC production potential ✓ 

+15-year mine life ✓ 

Bulk-mineable open pit +/- underground optionality ✓ 

District-scale land position ✓ 

Safe jurisdiction – 

https://mining.agentis.ca/download/vizsla-silver-initiating-coverage-our-panuco-mine-plan-dcf5-delivers-10mozageqpa-over-16yr-lom/?wpdmdl=1464&masterkey=gEaGg0feSLWqmVKkeIrpKxWtOIs5cZbit2dd2Dn-ls40Gzm0k9DwQH3UsaPKBLqP4QcXNaCDNcZxjNSDDYxwABHI9tXR8QABHe4Li3tCWd0
https://mining.agentis.ca/download/golden-opportunities-single-asset-au-ag-producer-growth-trajectories-ma-analysis-and-outlook-for-sapmp-universe/?wpdmdl=1901&masterkey=EFJPgROlbudijcVO9hA16zaZxZirYJaO8U--vkABqFCWLTgyOM1YR41456wYYnrVVr-HUyTXnrwnWYx9Lsl9Xk4U6Ea9PGAd7D2m31um1ro
https://mining.agentis.ca/download/golden-opportunities-single-asset-au-ag-producer-growth-trajectories-ma-analysis-and-outlook-for-sapmp-universe/?wpdmdl=1901&masterkey=EFJPgROlbudijcVO9hA16zaZxZirYJaO8U--vkABqFCWLTgyOM1YR41456wYYnrVVr-HUyTXnrwnWYx9Lsl9Xk4U6Ea9PGAd7D2m31um1ro
https://mining.agentis.ca/download/vizsla-silver-panuco-land-position-expanded-via-producing-santa-fe-mine-property-acquisition/?wpdmdl=2039&masterkey=9Xbx3VP_DZ91_u9U0t-YnYkjkklT8BmbnFXYKlUsWp7Zlh4VN3X3yMVEZD7uH5QsyBAmFilg19LXfNBL5VNJ5X0wkpDnGXz5GgMFJm5IpGc
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Fig 22 Western Panuco DCF5% model 17mozAgEqpa production profile & $9.67/ozAgEq AISC over a 17.6yr LOM. 
Based on VZLA’s rapid resource growth, we believe VZLA could sustain a ++20-year LOM with perpetual 
replenishment of the Panuco mineral inventory. We target Panuco mine start in 2028. 

 
 

Source: Company disclosure; Agentis Capital research. 

 
Fig 23 Top: Panuco map, showing the W Panuco resource area. Bottom: Core box photos of major vein structures.  

  
 

 
 

 

Source: Company disclosure; Agentis Capital research. 
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Omai Gold Mines Corp.  

OMG CN 

 

Site Visit – Completed (Oct/24)  

Price C$ $0.53 

Shares on Issue m 613.7  

Market Cap C$m $325  

Working Capital C$m $20.1  

Total Debt C$m - 

Avg, Daily Volume 3mo 651,480 

Valuation C$/sh $5.20  

P / NAV x 0.10x 

All figures in USD unless noted.  

 
OMG CN vs GDXJ (rebased) 

 
Source: S&P Capital IQ Pro, Agentis Capital research. 
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27 June 2025 

Agentis Capital Mining Partners 

(“Agentis Capital”) 

Omai Gold Mines (OMG CN) 
Revitalization of a Historic +300kozAupa Mine 
 
Overview 

OMG is advancing its 100% past-producing Omai mine in Guyana which hosts 
the Wenot (+2.4mozAu at 1.8g/tAu, shear-hosted, OP) & Gilt Creek (+1.8mozAu 
at 3.3g/tAu, intrusion-hosted, UG) deposits – see our Jan 6/25 OMG initiation. 
 

Attractive M&A Features 

▪ Expansion potential to +6mozAu at known deposits – We see upside 
beyond the 4.2mozAu resource base via: i) gap zones infill drilling at 
Wenot; ii) step-outs along strike & to depth at Wenot; iii) drilling to depth at 
Gilt Creek; and iv) high-grade free-dig Snake Pond & BBH targets. Our 
6mozAu Omai model yields 265kozAupa at $1145/oz AISC over 21.5yrs 

▪ Bulk-tonnage OP + UG flexibility – Wenot & Gilt Creek are <500m apart 
but can be operated standalone as part of a complex feeding a central mill. 
We highlight there is optionality to stagger development to manage capex. 
The intrusive-hosted Gilt Creek UG deposit hosts ~6kozAu/vertical metre 

▪ Brownfield asset with straightforward path to production – Omai is a 
past-producing site with road access, well-understood metallurgy, tailings 
infrastructure and a low permitting bar. We highlight Omai historically 
produced +300kozAupa and we target first production in 2029 
 

Risks & Sensitivities 

▪ Small land package – Omai has existing tailings and waste rock facilities 
on surface that limit the availability of good ground for large infrastructure 
and may get in the way of potential satellite exploration targets 

▪ Pit dewatering and tailings removal – Both the Fennel (Gilt Creek 
deposit) and Wenot pits have flooded and require ~9-15mo to dewater 
 

Key Catalysts 

▪ Engineering: Updated Omai MRE (3Q25); PEA – incl Gilt Creek (4Q25) 

▪ Exploration: +10km expansion drill program results (ongoing) 

▪ Permitting & development: Pit dewatering (1H26); Mine Permit (2H26) 
 

Sum of Parts Analysis 

▪ We derive a $2,464m NAV (C$5.20/sh) via our sum of parts fully funded 
12mo corporate NAV approach, underpinned by our DCF5% Omai model 
yielding an after-tax $2,437m NPV5% & 31.5% IRR ($2500Au). OMG 
trades at a P/NAV of 0.10x, a steep discount vs its peer group at 0.34x. 

 

Senior Producer Checklist 

Tier 1 +300kozAuEqpa, <$1000/oz AISC production potential TBD 

+200kozAupa, <$1200/oz AISC production potential ✓ 

+15-year mine life ✓ 

Bulk-mineable open pit +/- underground optionality ✓ 

District-scale land position  

Safe jurisdiction ✓ 

https://mining.agentis.ca/download/omai-gold-mines-initiating-coverage-overlooked-4mozau-omai-renaissance-has-rapid-path-to-production/?wpdmdl=1971&masterkey=xi9VGxQpH1BsHJ_o9rt1-Zk1TILoLAxFaA9aPbPk4bRtSmGtmkvEwit0Yno-0SzGq_nctEzh3zxwTqC0mKAKMiDw9_JyNxDNjcZmDA6yIIo
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Fig 24 Omai production profile (kozAupa) & AISC ($/ozAu) outputs – We highlight our 21.5yr OP + UG mine model 
yields 265kozAupa at $1,145/oz AISC. 

 
 

Source: Company disclosure; Agentis Capital research. 

 
Fig 25 Left: Series of Wenot resource longitudinal sections (each 50m wide) from north (top) through the volcanics, 

felsic dyke suite, QFP contact zone and sediments to south (bottom). Key data gaps in the Wenot resource 
with high potential to expand resources and reduce the strip ratio annotated by Agentis (dashed purple). 
Right: Wenot cross section (+/-25m, looking E) highlighting key mineralized zones: A) sediments; B) contact 
shear zone QFP dyke; C) felsic dyke corridor (intruding the volcanic package). 

 
 

Source: Company disclosure; Agentis Capital research. 
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NorthIsle Copper and Gold Inc.  

NCX CN 

 

Site Visit – Five Completed  

Price C$ $1.18 

Shares on Issue m 258.0  

Market Cap C$m $304  

Working Capital C$m $6.6 

Total Debt C$m - 

Avg, Daily Volume 3mo 286,511 

Valuation C$/sh $6.95  

P / NAV x 0.17x 

All figures in USD unless noted.  

 
NCX CN vs GDXJ (rebased) 

 
Source: S&P Capital IQ Pro, Agentis Capital research. 
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Agentis Capital Mining Partners 

(“Agentis Capital”) 

NorthIsle Copper and Gold (NCX CN) 
Gold-Rich Discoveries on Northisle Porphyry Belt 
 
Overview 

NCX is getting the best of both worlds with respect to mine development and 
torquey exploration activity at its 100% North Island Cu-Au-Ag-Mo-Re porphyry 
belt asset on northern Vancouver Island, BC, Canada. North Island has critical 
mass via its 689mt resource and we also have a high conviction in the 
exploration upside across the 50km belt – see our Jul 23/24 NCX site visit note. 
 

Attractive M&A Features 

▪ Gold-focused mine plan should be attractive to sr gold producers – 
NCX based its 2025 PEA on OP mining at NW Expo, Red Dog & Hushamu 
feeding a 40ktpd flotation + tailings leach plant at $849m initial capex. 
Phase 1 (yr 1-5) production of 200kozAupa, 48mlbCupa (294kozAuEqpa) 
is driven by the NW Expo deposit & NCX is yet to find the feeder structure; 
Our model delivers a 170mlbCuEqpa over 26yr LOM at $2.18/lbCuEq AISC 

▪ West Goodspeed porphyry discovery = positive implications – NCX 
has opened up the 50km lithocap corridor for porphyry mineralization with 
intrusive-hosted vein/disseminated Cu/Au-sulphide mineralization similar to 
the West Goodspeed discovery in late 2023 – see our Dec 6/23 NCX note 

▪ Best Infrastructure for a BC porphyry… and strategically on tidewater 
– We highlight existing roads, port access, grid power and the town of Port 
Hardy as a source of labour, plus excellent First Nations relationships 
 

Risks & Sensitivities 

▪ Permitting – We think there is a conceptual lock on Vancouver Island 
permitting (Jan 21/21 NCX initiation) BC Government has promised to 
expedite mine permitting; however, First Nations have strong influence 

▪ Geometallurgy – Single flow sheet for several deposit types and different 
styles of mineralization that will operate feed a central processing plant 
 

Key Catalysts 

▪ Drilling W Goodspeed & NW Expo (1H25) 

▪ North Island PFS (2026) 
 

Sum of Parts Analysis 

▪ We derive a $1,412m sum of parts 12mo NAV (C$6.95/sh), underpinned 
by our North Island DCF7% model, yielding an after-tax NPV7% of $1.4bn & 
31% IRR (LT price deck $2500Au, $4.00Cu, 0.72FX). NCX trades at 0.17x 
P/NAV, a steep discount to its Cu-Au developer peer avg of 0.49x P/NAV.  

 

Senior Producer Checklist 

Tier 1 +300kozAuEqpa, <$1000/oz AISC production potential TBD 

+200kozAupa, <$1200/oz AISC production potential ✓ 

+15-year mine life ✓ 

Bulk-mineable open pit +/- underground optionality ✓ 

District-scale land position ✓ 

Safe jurisdiction ✓ 

https://mining.agentis.ca/download/northisle-copper-and-gold-site-visit-to-the-50km-north-island-porphyry-corridor-new-discoveries-driving-torquey-growth/?wpdmdl=1867&masterkey=0YJ5COHNRpZ8a33BoYw2JEbBvzEr8UeUU-84gC1nINvlzNFlYosGPFxPrOcpvJ24AAYXiqBqX4dKJ5Se0lsudlE36HY6dT42xlsK0LizNDM
https://mining.agentis.ca/download/northisle-copper-and-gold-new-porphyry-system-discovered-west-goodspeed-target-yields-125m-at-0-5cueq/?wpdmdl=1861&masterkey=lOIgaNE2UJnoXGxQBol2T58Eizube5tXMrXuE-OzcTmnFB3-RRJEAS58FnhV6M-ZoXlA2CPHe_1uQ9N_d8oUfbl9itWGppAg52T8Qr_3U8Y
https://mining.agentis.ca/download/northisle-copper-gold-breaking-conceptual-locks-this-canadian-cu-au-porphyry-play-is-well-located-initiating-coverage/?wpdmdl=524&masterkey=600a65a1af39e
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Fig 26 Our North Island DCF7% model delivers a 170mlbCuEqpa over 26yr mine life at $2.18/lbCuEq AISC. 

 
 

Source: Company disclosure; Agentis Capital research. 

 
Fig 27 Plan map, Pemberton Hills – Showing 2023 drill hole collars (red) to the NE of previous drilling (green) in the 

lithocap. The target area of porphyry mineralization associated with QSP alteration (red outline) falls along 
the “bed” of porphyry targeting between the lithocap and skarn showings to the NE. We highlight high-grade 
Cu-Au rock samples (triangles) up to 0.86%Cu, 3.2g/tAu collected on trend (in creek) of the interpreted up-
flow zone (orange). Pemberton Hills has potential disruptive discovery upside. 

 
 

Source: Company disclosure; Agentis Capital research. 
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Founders Metals Inc. 

FDR CN 
 

Site Visit – Multiple Completed 

Price C$ $4.05  

Shares on Issue m 101.4  

Market Cap C$m $411  

Total Debt C$m - 

Working Capital C$m $46.1 

Avg, Daily Volume 3mo 206,863 

Valuation C$/sh $14.60  

P / NAV x 0.28x  

All figures in USD unless noted.  

 

 

FDR CN vs GDXJ (Rebased) 

 
Source: S&P Capital IQ Pro, Agentis Capital research. 
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Founders Metals (FDR CN) 
Flurry of Discoveries Point to +10mozAu Potential 
 
Overview 

FDR is a greenfield gold explorer focused on its Antino asset (option for 75%) in 
eastern Suriname, Guiana Shield. FDR has built off its Upper Antino discovery 
area to uncover four new discoveries in 2024 via auger anomalies, geophysical 
signatures & artisanal mining activity – see our Sep 16/24 FDR initiation.  
 

Attractive M&A Features 

▪ Tier 1 trajectory anchored by at Upper Antino – FDR has expanded the 
strike length of the Froyo zone from ~400m to +1.6km via bold step-out 
drilling and uncovered parallel shears with OP potential. Our proprietary 
1.9mozAu at 3g/tAu mineral inventory at Froyo underpins our Upper Antino 
(Froyo & Donut) OP mine plan yielding 231kozAupa at $764/oz AISC over 
a 10.4yr LOM. We believe there is long life +300kozAupa upside 

▪ Numerous discoveries underpin district scale – FDR has advanced the 
Buese, Lower Antino, Da Vinci, Van Gogh & Maria Geralda targets to drill 
discoveries. FDR still has an array of raw targets (incl Lawa, Parbo) and we 
see potential for 10mozAu endowment (Nov 12/24 FDR site visit note) 

▪ B2Gold foot in the door – BTO made a C$12.1m strategic investment in 
Oct/24 for a 5% stake in FDR. We highlight sr producers with West African 
mines have been attracted to the Guiana Shield for its Birimian-like geology 
& giant deposit potential (ABX – Reunion, AU – GTWO, NEM – Merian) 
 

Risks & Sensitivities 

▪ 75% Antino stake – FDR has an option agreement to earn 75% of Antino 
and form a JV on Antino with Nana Resources (optionor) at 25% 

▪ Relatively remote – Access to site is currently only possible by aircraft or 
by boat along the Lawa river. We note NEM built a road to its Merian mine 

 

Key Catalysts 

▪ 60km Antino drilling – 50% testing known discoveries & 50% new targets  

▪ Land consolidation – applications in for claims W & N of Antino (2025?) 
 

Sum of Parts Analysis 

▪ We derive a $1,206m NAV (C$14.60/sh) via our sum-of-parts fully funded 
12mo corporate NAV approach, underpinned by our Antino DCF5% model 
yielding a $1,285m NPV5% & 59.5% IRR (75% attrib., $2500Au). FDR 
trades at a P/NAV of 0.28x vs its explorer peer group at 0.41x. We think 
FDR has exceptional discovery potential deserving of a premium multiple. 

 

Senior Producer Checklist 

Tier 1 +300kozAuEqpa, <$1000/oz AISC production potential TBD 

+200kozAupa, <$1200/oz AISC production potential ✓ 

+15-year mine life TBD 

Bulk-mineable open pit +/- underground optionality ✓ 

District-scale land position ✓ 

Safe jurisdiction ✓ 

https://mining.agentis.ca/download/founders-metals-initiating-coverage-high-grade-froyo-discovery-just-scratching-the-surface-of-the-antino-district/?wpdmdl=1907&masterkey=XHdtM328fRrvTMa_5BaPhzDCrbAug2CKOctwy40GURfuuhIRBCkQJLtP7q8yranN6WQxUi3Y-YLCE1V8nEK-3H7P2fXY8nnlAxrxTHyhmFM
https://mining.agentis.ca/download/founders-metals-site-visit-takeaways-ready-to-bring-the-beast-to-heel-via-fully-funded-aggressive-exploration/?wpdmdl=1939&masterkey=MTrCo_XASNr1pH-MxyFQ5kyPCcUxW1MPT0AUxOQ3YTMtpC-QYlloRmLI70wtNamDMDnqwwFQ3xtdF7F2YNRHn0xQFFPTB2xX74sbN68O8gY
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Fig 28 Upper Antino production profile (kozAupa) and AISC ($/ozAu) – Underpinned by our proprietary 2.55mozAu 
at 3.0g/tAu mineral inventory for Froyo & Donut, our Upper Antino OP mine plan yields 231kozAupa at 
$764/ozAu AISC over an initial 10.4yrs. Our oversized processing plant and short initial mine life is due to 
our high conviction in the discovery upside at Antino and the +10mozAu overall endowment potential. 

 
 

Source: Company disclosure; Agentis Capital research. 

 
Fig 29 Left: Plan map, Antino project – Showing the key discoveries (Upper Antino, Buese, Lower Antino, Da Vinci, 

Van Gogh) as annotated with drill result callout boxes and raw targets (circled) with high potential to be 
discovery areas in 2025 incl Parbo, Lawa & Maria Geralda. Right: Agentis’ endowment potential estimates 
across the target areas at Antino. 

 

Target 
Endowment 

Potential 

(mozAu) 

Froyo (UA) 2-6 

Donut (UA) 0.5-1.5 

Da Vinci 1-4 

Van Gogh 0.5-2 

Para North (Buese) 0.5-1.5 

Tirzah Bergi (Buese) 0.5-1.5 

Lower Antino 1-4 

Lawa North 0.5-2 

Lawa South 0.5-2 

Maria Geralda 0.5-2 

Parbo 0.5-2 
 

 

Source: Company disclosure; Agentis Capital research. 
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Important Disclosures: 
 
This report has been prepared by Agentis Capital Mining Partners for general information purposes only. This report should 
not be considered a solicitation to purchase or sell securities, a recommendation to buy or sell securities or investment 
advice, and any opinions expressed herein are the views of the author as at the date of the report. This document does not 
take into account the particular investment objectives, financial situations or needs of individual recipients, or other issues 
which may exist for certain individual recipients. Recipients should rely on their own investigations and take their own 
professional advice before investment.  Information contained in this report is derived from sources believed to be reliable, 
but its accuracy cannot be guaranteed. In the United States this product is only intended for distribution to major institutional 
investors.  
 
Agentis Capital Mining Partners and its affiliates and associates, and their respective partners, directors, officers, employees, 
representatives and family members may hold positions in, and may buy or sell securities of, the companies referred to in this 
report.  Additionally, Agentis Capital Mining Partners and its affiliates and associates (collectively, “Agentis Capital”), may 
have in the past provided, and may in the future provide, financial advisory and other services to the companies referred to in 
this report and receive financial and other incentives from the companies as consideration for the provision of such services.  
 
The Author/Analyst of the report will not purchase or sell any securities within 48 hours of publishing a report. 
 
Company specific disclosure details 

Company Name Symbol Disclosures 
Ascot Resources Ltd. AOT CN 1,4,7 
Defense Metals Corp. DEFN CN 1,2,4,7 
Discovery Silver Corp. DSV CN 4,7 
Founders Metals Inc. FDR CN 1,2,4,7 
Imperial Metals Corporation III CN 1,4,7 
K92 Mining Inc. KNT CN 1,4,7 
NorthIsle Copper and Gold Inc. NCX CN 1,2,4,7 
Omai Gold Mines Corp. OMG CN 1,2,4,7 
Skeena Resources Limited SKE CN 1,2,4,7 
Snowline Gold Corp. SGD CN 1,2,4,7 
Vizsla Silver Corp. VZLA CN 1,2,4,7 
Western Copper and Gold Corporation WRN CN 1,4,7 
Alaska Silver Corp. WAM CN 1 
Dakota Gold Corp. DC US 1,2 
Endurance Gold Corporation EDG CN 1,4,7 
Fireweed Metals Corp. FWZ CN 1,2 
Hercules Metals Corp. BIG CN 1,4,7 
Inflection Resources Ltd. AUCU CN 1,4,7 
Maple Gold Mines Ltd. MGM CN 1,2,4,7 
Miata Metals Corp. MMET CN 1 
Radisson Mining Resources Inc. RDS CN 1 
Scottie Resources Corp. SCOT CN 1,4,7 
Sitka Gold Corp. SIG CN 1,2 

 
1. A member of Agentis Capital has visited/viewed material operations of the issuer 
2. In the last 12 months, Agentis Capital has been retained under a service or advisory agreement by the issuer and 

has received compensation for financial advisory services 
3. Agentis Capital or a member of the Agentis Capital team or household, has a short position in the shares and/or the 

options of the issuer 
4. Agentis Capital or a member of the Agentis Capital team or household, has a long position in the shares and/or the 

options of the issuer 
5. Agentis Capital or a member of the Agentis Capital team or household, own more than 1% of any class of common 

equity of the issuer 
6. A member of the Agentis Capital team or household, serves as a Director or Officer or Advisory Board Member of the 

issuer 
7. The Author/Primary Analyst owns a position of less than 1% of any class of common equity of the issuer 
8. The Author/Primary Analyst owns more than 1% of any class of common equity of the issuer 

 
 


