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NorthIsle Copper and Gold (NCX CN) 
 

Down-Dip Expansion at West Goodspeed 
 
Event  

Today, before market open, NCX announced assays from six drill holes 
completed at the West Goodspeed target at its North Island Cu-Au-Mo-Re asset, 
northern Vancouver Island, British Columbia, Canada.  

On Sep 5/25, NCX announced the appointment of Kevin O’Kane as Chief 
Operating Officer and Executive Vice President. 
 

Impact – Incremental Positive 

▪ Strong West Goodspeed results continuing to depth – NCX is 
continuing to sketch in mineralization at the West Goodspeed porphyry 
system. Hole 23 expanded mineralization down-dip with a thick intercept of 
195.5m at 0.26%Cu, 0.19g/tAu, 0.16g/tRe (0.42%CuEq) incl 35.0m at 
0.66%Cu, 0.37g/tAu, 0.25g/tRe (0.97%CuEq). Hole 21 expanded 
mineralization down-dip from hole 4, with three distinct intervals (implying 
some internal dilution). Hole 21 yielded: i) 28.0m at 0.14%Cu, 
0.09g/tAu,0.44g/tRe (0.24%CuEq) from 80m; ii) 18.0m at 0.14%Cu, 
0.07g/tAu, 0.57g/tRe (0.25%CuEq) from 144m; and iii) 51.0m at 0.23%Cu, 
0.08g/tAu, 0.56g/tRe (0.36%CuEq) from 237m. 

▪ Solid near-surface mineralization – To the SE, hole 22 delivered 30.0m 
at 0.28%Cu, 0.41g/tAu, 0.73g/tRe (0.67%CuEq) from 13m downhole and 
30.0m at 0.21%Cu, 0.34g/tAu, 0.41g/tRe (0.50%CuEq) from 53m 
downhole. We think there is potential for a starter pit at West Goodspeed if 

solid grades can be documented over a meaningful footprint near surface. 

▪ Focus on the NW of the target, potential to expand corridor along 
strike – NCX has defined a mineralized porphyry system over +1km strike 
by 250m down-dip between bounding faults ~200-300m apart. 
Mineralization appears to be more pervasive in the NW part of the target 
area and NCX is testing the potential NNW strike extension compared to 

the previously tested WNW strike potential, partially based on magnetics.  

▪ Director Kevin O’Kane taking on a bigger role at NCX – Kevin O’Kane 
is expanding his role at NCX to COO (Director since 2020) and brings to 
bear +40yrs experience incl mine development and operation for BHP and 
SSR Mining. He was formerly Chief Mining Engineer at the Island Copper 
mine, adjacent to NCX’s property. 

 

Key Catalysts 

▪ Drilling W Goodspeed & NW Expo (2H25) 

▪ North Island PFS (2026) 
 

Sum of Parts Analysis 

▪ We have revised our North Island DCF5% model with our updated price 
deck – see our Jul 23/25 2H25 Price Deck Update note. We derive a 
$2,088m sum of parts 12mo NAV (C$10.24/sh; NAVPS up +47%), 
underpinned by our fully funded DCF7% for North Island yielding an after-
tax NPV7% of $2.0bn & 42% IRR (LT price deck $3300Au, $4.25Cu, 
0.72FX). NCX trades at 0.15x P/NAV, a steep discount to its Cu-Au 
developer peer avg of 0.53x P/NAV.  

https://mining.agentis.ca/download/2h25-commodity-price-deck-update-nav-estimate-impacts-positive-valuation-impacts-across-our-coverage-list-higher-margins-look-increasingly-attractive/?wpdmdl=2094&masterkey=pmZoiJIHEjA1P6bhnYpaDBXdxoMcdb8YmOqSgNsR9rEDxF84NNwIUacqXUOwl_GsoDnoCS10On0BHlfCKV8tEwwED7K6JrBpAFmImLjSztE
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Fig 1 Plan view, West Goodspeed area, showing the location of recent drill traces (red = +0.1%CuEq for new 
holes, grey for previously reported holes) along the interpreted NW-SE structural trend. We highlight NCX is 
focused on NNW expansion (black traces, pending). 

©  
Source: Company disclosure; Agentis Capital research. 
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Fig 2 Cross section A-A’ along holes 23 & 24B. We highlight hole 23 yielded a thick zone of consistent 
mineralization which supports the thesis of stronger mineralization to the NW. 

©  
Source: Company disclosure; Agentis Capital research. 
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Fig 3 Cross section B-B’ along holes 21, 25 & 26.  

 
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, employ ees, 
representatives and family members may hold positions in, and may buy or sell securities of, the companies referred to in thi s 
report.  Additionally, Agentis Capital Mining Partners and its affiliates and associates (collectively, “Agentis Capital”), m ay 
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 
Dakota Gold Corp. DC US 1,2 
Defense Metals Corp. DEFN CN 1,2,4,7 
Discovery Silver Corp. DSV CN 1,4,7 
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 
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 RESTRICTED 
Miata Metals Corp. MMET CN 1 
Onyx Gold Corp. ONYX CN 1,2 
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  

 
 


