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INVESTOR ALERT:  If you believe in the global  energy transition then you must believe in Copper and the role it will 
paly.  If you believe in Copper, PTX represents an excellent way to get exposure to Copper and realize significant 
gains through both the coming commodity price increase and ongoing exploration success

5.5X Value Target

PTX METALS INC
TSX.V: PTX

Current Price:   C$ 0.10 Target Price:    C$ 0.56

MARKET STATISTICS C$
Price (C$) 0.10

52 week high – low (C$) 0.17 – 0.06

Shares Outstanding (M) 174.14

Options (M) (C$0.19) 9.04

Warrants (M) (C$0.19) 49.13

Market Cap (M C$) 17.40

Cash (M C$) 0.34

Debt (M C$) 1.28

Enterprise Value (M C$) 18.24

Ave Monthly TSXV $K/mo (last 10mo) 1,415

Ave Monthly TSXV $K/mo (12mo prior) 372

OUR CRITERIA

✓ Project - Clearly identified target(s) with enough size potential and 
economics to succeed

✓ Capital - Sufficient capital or access to it to achieve value 
milestones

✓ People - Committed management with a clear shared vision 

✓ Market fundamentals - Timing in market and commodity price 
cycles

✓ Value upside - Based on EV/lb(oz) to benchmark values

OPPORTUNITY OVERVIEW

PTX Metals is a Canadian mineral exploration company focused on high-quality critical minerals projects in Ontario: W2 
(Cu–Ni–PGE) in the Ring of Fire and South Timmins and Heenan-Mallard (Au) near IAMGOLD’s Côté Gold and McFarlane 
Lake Mining’s Juby deposit.

Value Proposition
• Speculative Buy: PTX offers leverage to copper-nickel-PGE at the W2 project plus gold discovery upside at South 

Timmins and Heenan-Mallard all in Ontario
• Scale and Targets: Published exploration target at W2 of over 2,300 Mlbs CuEq and promising multi-million-ounce Au 

targets at South Timmins and Heenan-Mallard
• Valuation: Historical benchmarks imply a present EV target of nearly C$100M
• Jurisdiction: Tier-one settings with improving Ring of Fire infrastructure and several operating gold mines and 

processing plants within 100km of Shining Tree
• Catalysts: Ongoing drilling at W2 with metallurgical studies and initial resource estimates; follow-up drilling at 

Shining Tree and Heenan-Mallard 

Projects
W2 Project: 
• Derisking large bulk near surface exploration target to MRI
• Drilling confirmation for historical database – working toward resource confirmation

o Exploration Target: 284Mt @ 0.58% CuEq using 0.30% CuEq
o Significant historical drilling by Inco and FNX
o Expansion and focus on high-grade zones

• >20,000 ha; extensive historical work by INCO/FNX; multiple mineralized zones over 7.5 km fold corridor
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OPPORTUNITY OVERVIEW – con’t

South Timmins & Heenan-Mallard: 
• Building the next discovery in a booming gold belt – direct neighbor of Juby Deposit (2.3Moz Au), and IAM Gold Cote 

Gold Mine (20Moz Au)
• >23,000 ha package comprising Shining Tree and Heenan–Mallard; high-grade historical intercepts and recent broad 

gold mineralization
• Leveraging past exploration for quick discoveries
• High grade past drilling and extensive surface samples

o SHINING TREE - Property wide exploration on deformation zone, past producer and high-grade discovery 16 m @ 9 g/t
o HEENAN-MALLARD - 2024-2025 Discovery – 77.4m @ 0.55g.t Au (extending along strike)

Other Assets:
• Additional Upside: 52% equity in Green Canada Co. (uranium project generator)
• Portfolio of NSR royalties in Ontario.

Capital
• Financeability – The Company has the ability to raise money when needed to finance exploration on its projects, 

having successfully raised approximately $17 million at an average price of $0.14 per share over the last 2.5 years 
(since March 2023).

• Structure – 174 M shares issued, Management & Insiders own 17.3%
• Liquidity – The Company shows moderate to high liquidity with a steady increase over the last few months
• Valuation – with a current market cap (and EV) of only $17 million and a target based on its projects of closer to $100 

million, PTX represents an excellent value opportunity
• Marketing – The Company has spent between $50-100K per month on Marketing over the last 2.5 years which is well 

within the range to be successful
People
• Lead by a well-balanced group with strong capital market and technical expertise and experience with a proven ability 

to access capital even in tough markets
• The Company has a clear vision for not only its flagship W2 (Cu–Ni–PGE) project but also its prospective Au projects



Cipher Research Ltd

Key Valuation Metrics

The following table summarizes the Target Value for PTX, details of how the values were derived are explained later in the 
report.

The most critical metrics that affect value and must be monitored closely: drill results (grade, widths and strike 
lengths); financing price; and exploration costs.  Cipher has provided estimates based on current information, 
but these estimates may change in the future.

Cipher uses a logarithmic plot of value versus time to illustrate the fair-value growth path of exploration and 
development companies’ projects from grassroots exploration stage through to production.  The ultimate value 
of a project is dependent on the size of the resource. Larger mines with larger reserves and resources ultimately 
have a higher in-situ value than smaller projects.

The following graph plots the current, fair and future value for PTX Metals based on the targets currently being explored and 
illustrates the significant value upside.

As illustrated in the Cipher Value chart, PTX Metals has ultimate targets with sufficient size to potentially be worth over $4B 
combined, provided the projects prove successful and progress to production. For projects like W2, Shining Tree and 
Heena-Mallard to succeed, they must meet several critical criteria: the deposit type must align with favorable geology, the 
dimensions and grade must support significant mineralization, the deposit should be close enough to the surface to be 
economically mined, and it must either be rich enough to support its own infrastructure or located near existing 
infrastructure. PTX Metals has demonstrated these criteria including surface sampling and drilling to support the targets 
that have been established.

Total Target EV or MC (no net debt) ($M) 97.50

Current Shares Issued (M shares) 174.14

Target Price ($CAD) 0.56

Current Price ($CAD) 0.10
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ASSETS
A key factor in the success of mining issuers is the presence of a project, or projects, that possess all the essential 
elements to ultimately be developed into a mine. Equally important is ensuring that the mine has a substantial resource 
and a long potential mine life, which can attract interest from mid-tier and major mining companies.

The following chart illustrates:
• The various stages a typical project goes through from grassroots exploration through to production 
• The project’s relative value at each stage of development
• The risks associated with a project at each stage of development
• The probability of success in in advancing from one development stage to the next
• The areas with the highest return on investment (ROI), in terms of value added for capital invested
• The stages that typically see the most M&A and financing activity from larger mining companies
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The project sequencing chart above illustrates the most significant value appreciation between stages, with the 
corresponding data tabulated below for reference. Please note that all figures are approximations, intended solely to 
demonstrate the relative returns on investment

The best return on investment for mining issuers typically occurs at two distinct stages: when an initial discovery is drilled, 
and resources are established and when resources transition through the engineering phase and reserves and project 
economics are confirmed.

PTX has done a great job of sequencing its projects to maximize return on investments.  They are moving all three projects 
up the value curve towards the most lucrative sections.  As resources are defined and then engineered the most value is 
added, and the attention of sophisticated investors and larger mining companies is greatest.  PTX is clearly a company to 
be watched as big value add will occur in short order.

PTX Metals has the established assets and quality targets that position it for success. A more detailed analysis of each of 
the projects follows:

• W2 Cu–Ni–PGE Project (Ring of Fire, Ontario)
• South Timmins Gold:

o Shining Tree
o Heenan–Mallard

Overall, the Company has three highly prospective exploration targets but at this stage the W2 Project warrants their focus 
due to its potential to generate significant value in a relatively short timeframe.

Investment 
($)

Resulting 
Value ($)

ROI
(X)

yrs
Stage

Probability

Probability of 
Overall 

Success
Rank Value-add Stage

$5 $10 2.0 3-5 25% 25% 3 Grassroots to Discovery

$15 $45 2.0 - 5.0 2-3 40% 10% 1 Discovery to Resource

$50 $200 2.0 – 5.0 3-5 25% 2.5% 2
Resources/Reserves to 
Financing

$200 $300 1.5 3-5 50% 1.25% 4 Financing to Production
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PROJECTS

Operations
The Company does not have any current mining operations.

Reserves and Resources 
The Company has no estimated mineral Reserves or Resources at the present time

Targets & Upside

PTX Metals has 3 very exiting exploration projects in Ontario

• W2 Cu–Ni–PGE Project (Ring of Fire, Ontario)
• South Timmins Gold: Shining Tree & Heenan–Mallard

Overall, the Company has several highly prospective exploration targets across its 3 projects, but at this stage the W2 
Project warrants the majority of their focus due to its potential to generate significant value in a relatively short timeframe.

W2 PROJECT, Cu-Ni-Au-PGE

W2 is located approximately 475 km northeast of Thunder Bay, 60 km southwest of Ring of Fire Metals’ Eagle’s Nest Mine, 
and 50 km from the future Webequie Supply Road which will provide a year-round connection between the Ring of Fire and 
the provincial highway network within 5 years. 

The W2 Project covers the layered mafic-ultramafic Lansdowne House Igneous Complex (“LHIC”) which is highly 
prospective for copper-nickel (Cu-Ni) and reef-type platinum group element (PGE) deposits. The widespread Cu-Ni-PGE 
mineralization is delineated in at least seven significant mineralized zones within a 7.5 km long folded corridor. The 
common thread of strong Cu-Ni-PGE, Cr and Ti-V mineralization in the mafic ultramafic intrusions ringing the Oxford Stull 
Dome is suggestive of a common source, a very large magmatic system and therefore a potential significant abundance of 
the metals in each intrusion.
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OPPORTUNITY OVERVIEW – con’t

South Timmins & Heenan-Mallard: 
• Building the next discovery in a booming gold belt – direct neighbor of Juby Deposit (2.3Moz Au), and IAM Gold Cote 

Gold Mine (20Moz Au)
• >23,000 ha package comprising Shining Tree and Heenan–Mallard; high-grade historical intercepts and recent broad 

gold mineralization
• Leveraging past exploration for quick discoveries
• High grade past drilling and extensive surface samples

o SHINING TREE - Property wide exploration on deformation zone, past producer and high-grade discovery 16 m @ 9 g/t
o HEENAN-MALLARD - 2024-2025 Discovery – 77.4m @ 0.55g.t Au (extending along strike)

Other Assets:
• Additional Upside: 52% equity in Green Canada Co. (uranium project generator)
• Portfolio of NSR royalties in Ontario.

Capital
• Financeability – The Company has the ability to raise money when needed to finance exploration on its projects, 

having successfully raised approximately $17 million at an average price of $0.14 per share over the last 2.5 years 
(since March 2023).

• Structure – 174 M shares issued, Management & Insiders own 17.3%
• Liquidity – The Company shows moderate to high liquidity with a steady increase over the last few months
• Valuation – with a current market cap (and EV) of only $17 million and a target based on its projects of closer to $100 

million, PTX represents an excellent value opportunity
• Marketing – The Company has spent between $50-100K per month on Marketing over the last 2.5 years which is well 

within the range to be successful
People
• Lead by a well-balanced group with strong capital market and technical expertise and experience with a proven ability 

to access capital even in tough markets
• The Company has a clear vision for not only its flagship W2 (Cu–Ni–PGE) project but also its prospective Au projects
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The project offers several key elements that make it an exciting project:

• Leverage to the Ring of Fire (ROF): PTX offers direct exposure to an emerging Cu–Ni–PGE district contiguous with the 
ROF trend

• Vast database of knowledge: Legacy operators (Inco in the 1970s, KWG in the 1990s, Aurora Platinum in the early 
2000s) completed ~20,000 m of drilling and substantial other work (over $25 million in previous work)

• Geological model: Host rocks and mineralization style are consistent with ROF systems; a possible south-western 
continuation is being evaluated. Mineralization is gabbro-hosted

• Active regional land dynamics: Ongoing staking and consolidation by majors (e.g., Barrick, Teck) and established 
juniors (e.g., Wyloo, Juno) underscore area-scale interest

• Large land position: PTX completed 100% project consolidation, now controlling >22,700 ha

• Mineralization style: Magmatic Cu–Ni–PGE system with disseminated to semi-massive and massive sulfide 
occurrences; consistent with several ROF deposits

Sufficient work has been done to provide a high-quality Exploration Target; the following table shows the Target sensitivity 
to cut-off grade (sourced from news releases on company website).

Given today’s copper price environment we use 0.30% cut-off to determine the target.  

Confidence levels grow with each drill hole that returns economic grades of mineralization.  

Cut-off 
(CuEq%)

Tonnage 
(Mt)

Cu
(Kt)

Ni
(Kt)

Co
(Kt)

Au
(Koz)

Pt
(Koz)

Pd
(Koz)

CuEq
(Kt)

> 0.5 135 298 177 18.2 315 475 1,225 1,052

> 0.3 284 469 274 31.2 480 779 1,838 1,641

Select 2024–2025 Drill Highlights (true widths not determined)

Hole ID
From 

(m)
To

(m)
Length

(m)
CuEq

(%)
Notes

W225-08 26.95 120.75 93.80 0.74 inc. 46 m @ 1.08% CuEq

W225-10 19.86 255.00 235.14 0.55 incl 7.00 m @ 1.03% CuEq; multiple higher-grade intervals

W225-11 33.00 95.00 62.00 0.88 incl 16.00 m @ 1.75% CuEq

W225-12 67.00 157.74 90.74 0.52 incl 21.5 m @ 0.98% CuEq; 
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Key findings from the W2 drill programs

• Widest near-surface interval to date: W225-10: 235.14 m from 19.86–255.00 m (down-hole; true width 
undetermined) with internal higher-grade bands within the broader envelope.

• Controls on mineralization: Strongest grades/localization along the gabbro–volcanic contact, consistent with a contact-
related magmatic Cu-Ni-PGE system.

• Mineralogy & liberation: Cu dominantly in chalcopyrite and Ni in pentlandite; company test work indicates ~95% 
average mineral liberation for these species (MLA basis).

• Step-out impact vs. historical drilling: Systematic full-hole sampling in 2024–2025 yields broader mineralized 
widths than nearby historical holes, implying potential to increase modeled widths and tonnage at depth.

• Scale & linkage: Results support a district-scale corridor (~8 km strike) across the CA and AP trends, with current work 
focused on linking CA1 and CA2.

• PGE/Au uplift: Consistent Pd–Pt–Au assaying across entire holes shows meaningful PGE enhancement in CA1 and CA2, 
augmenting the September Exploration Target (material of ~59–135 Mt with indicative grades Pd ~0.40–0.28 g/t; Pt 
~0.13–0.11 g/t; Au ~0.10–0.07 g/t at 0.7–0.5% CuEq cut-offs).
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W2 Project Next Steps 

PTX is rolling out a staged de-risking program at W2 that blends targeted drilling with geophysics, metallurgy, and early 
mine planning. Near-term work focuses on reprocessing geophysics with 3D inversion over the Central Target, field 
mapping and collar siting, and age-dating of gabbroic hosts to sharpen the geologic model and refine depth targets. A 
5,000 m drill program is planned to test depth extensions and follow up EM–mag anomalies.

Drilling is organized around three aims: (1) confirm and upgrade historical resources at CA1 and CA2; (2) step-out and link 
the two areas to grow bulk tonnage along strike and at depth; and (3) vector into massive sulphide zones to pursue high-
grade shoots. This sequencing is designed to raise confidence in historical intercepts, validate mineralization style, and 
demonstrate growth potential while building toward a larger resource conversion.

In parallel, PTX will initiate metallurgy—flotation and recovery testing on disseminated through massive sulphide material 
(Cu, Ni, Co, Au, Pt, Pd)—and begin initial pit-shell design to frame economic volumes and support a lower cutoff with 
technical evidence. These studies underpin suitability for extraction and inform the next drill phases and mine-planning 
trade-offs. Collectively, the three-step program (current work, targeted expansion drilling, and follow-up depth/EM testing) 
is geared to confirm the base resource, expand tonnage, and prepare W2 for large-scale resource conversion.

South Timmins Gold: Shining Tree & Heenan–Mallard
Shining Tree is a district-scale gold opportunity anchored on the Ridout–Tyrrell Deformation Zone (RTDZ), the prolific 
structural corridor that links Newmont’s Borden Mine, IAMGOLD’s Côté Gold, and McFarlane Lake Mining’s Juby Project, 
underscoring the project’s Tier-1 address.
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Location & access: Near the town of Shining Tree, ~100 km SE of Timmins and ~125 km N of Sudbury; Hwy 560 crosses the 
property. Year-round road access and infrastructure. The Heenan and Mallard properties are located in Heenan, Benton, 
and Mallard townships approximately 110 km southwest of Timmins and 170 km northwest of Sudbury.

Geological setting: The project sits on the Ridout–Tyrrell Deformation Zone (RTDZ)—a trans-crustal structure linked to 
multiple world-class Abitibi gold camps. It coincides with the strongest regional gravity high in the belt, indicating thick 
supracrustals and oceanic underplating—favorable architecture for major gold systems.

Stratigraphy & structure: RTDZ separates older Keewatin volcanics (2.760–2.704 Ga) from younger Porcupine units 
(2.690–2.680 Ga: felsic intrusions, conglomerate/turbidites, calc-alkaline to alkaline volcanics). Later NNW-trending 
sinistral faults (incl. the Michiwakenda Lake Fault) offset the RTDZ by ~6 km and create subsidiary splays hosting 
mineralization.

Mineralization & history: Gold is tied to multiple deformation stages; coarse gold occurs in numerous older veins. The 
RTDZ event dates ~2.677 Ga, with Herrick and Ronda deposits likely related to younger transpressive structures. ~30 
prospects/workings exist; Ronda Mine produced in 1939–40. Abundant fine gold in till and structural corridors 
support Tier-1 discovery potential along the RTDZ.

Lithologies: WNW-trending, steeply dipping felsic–mafic–ultramafic metavolcanics and Porcupine-age metasediments, 
intruded by feldspar porphyries and Nipissing diabase dikes/sills.
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The above figure illustrates several key elements in the identification of Orogenic Gold deposits most importantly are the 
major regional faults and the high-angle secondary faults.  Intersections of these structures represent the best exploration 
targets, and the results support this hypothesis and clearly demonstrate the strength of the Targets being developed.

Heenan & Mallard (Swayze Belt, Abitibi)
Location: Heenan, Benton, and Mallard townships, ~110 km SW of Timmins and ~170 km NW of Sudbury.

Regional context: Within the Swayze greenstone belt of the western Abitibi, bounded by the Nat River (N), Kapuskasing 
Structural Zone (W), Ramsey–Algoma (S), and Kenogamissi (E) granitoid complexes.

Age & architecture: Volcanic/sedimentary rocks 2731–2690 Ma form an upward-younging, upward-facing sequence that 
is complexly folded and faulted; intrusions 2740–2660 Ma (Heather et al., 1996).

The above figure clearly identifies a major regional fault zone trending SE and recent results show broad zones of low-grade 
gold mineralization similar in nature to the nearby open pit mines.

Both the Shining Tree and the Heenan-Mallard Projects are emerging discoveries adjacent to major deposits and mills 
(Côté Gold, Juby).  Recent PTX drilling returned broad zones of gold mineralization with local high-grade shoots, supported 
by surface trenching and historical intercepts.  The table below highlights select intervals.

Area Highlight Detail
Heenan–Mallard (2024) 77.44 m @ 0.40 g/t Au Near Côté Gold mine (45 km)
Heenan–Mallard (2025) 75.75 m @ 0.50 g/t Au Follow-up along strike
Shining Tree Trench 02 2 m @ 4.05 g/t Au; 8 m @ 2.39 g/t Au Surface trenching
Camp River Zone (hist.) 3.69 m @ 5.04 g/t Au; 3.82 m @ 5.31 g/t Au Historical drilling
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Work Plans for Shining Tree and Heenan-Mallard

PTX’s near-term program advances two priority areas; Heenan–Mallard and Shining Tree (Central Area) with focused surface work, 
targeted drilling, and regional screening to convert targets into a coherent resource model.

Heenan–Mallard: Expand the known mineralized footprint along strike and at depth through systematic geologic mapping, a high-
resolution magnetic survey, and soil/till geochemistry over the broader property. This work will refine drill collars to test extensions of 
drilled zones and evaluate claim consolidation opportunities where the system demonstrates continuity. Follow -up drilling will target 
both new anomalies and step-outs from existing intercepts to scale tonnage potential.  

Shining Tree (Central Area):  Tighten the structural model to vector into high-grade ore shoots and guide immediate drilling: ~1,000 m 
at Ronda to probe plunge and strike extensions, and ~500 m at Herrick for along-strike growth. 

The intent: is to confirm grade continuity, delineate shoot geometry, and build toward a resource-ready wireframe.

Regional work & sequencing: In parallel, complete a geophysical data review and reprocessing and additional fieldwork to rank step-
out opportunities and test new targets across the land package. The program’s staged objective is clear: 
keep advancing discoveries by rapidly following up high-grade hits,
target high-grade zones through structural control, and 
start defining the deposit shape toward a future resource model

Decision points & deliverables: Success will be measured by validated structural controls at Shining Tree; positive geochem/mag 
anomalies and step-out hits at Heenan–Mallard; and a ranked pipeline of regional drill targets. These will drive the next round of 
meters, inform any claim-block rationalization, and underpin the initial 3D resource-modeling work.
The Company also discusses plans to spin-out or sell the gold properties, this would result in either a carried interest or a large share 
position in another company
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Other Assets

Royalty Portfolio

While PTX’s royalties are early-stage and not producing yet, they provide capital-light optionality—preserving exposure to 
gold (and Ni-Cu-PGE) across multiple districts with no operating or sustaining-capex burden. If projects advance, PTX 
retains asymmetric upside to discovery and development—now in the hands of credible operators, 
including Newmont (Sonia-Puma), GCC, Heritage Mining and others.

Equity Ownership

In addition to PTX Metals holds a majority (~52%) stake in Green Canada Co. (GCC), a uranium vehicle with 100%-owned 
projects in Canada’s premier districts—the Athabasca Basin, the Thelon Basin, and Quebec. PTX intends to list GCC upon 
securing a “company-maker” uranium asset.

Royalty NSR Owner/Comments Stage
Resource 

Estimate (Y/N)

Big Trout Lake (PGE-
Ni-Cu-Cr) –

2.5%

Crown land since the Dec-2009 settlement; no 
active claims presently over the historic project 
area (MLAS check 14-Oct-2025). PTX/Platinex 
retains a 2.5% NSR, effective only if the Crown re-
issues the ground before Dec-2034.

Inactive/Early-
stage 
Exploration

No

Tib Lake (PGE): 0.5%
4 legacy claims held by Lac des Iles Mines Ltd., a 
wholly-owned subsidiary of North American 
Palladium Ltd., covering the Tib Lake intrusion

Mineral claims No

MacMurchy 
Township, Shining 
Tree (Au)

2.0%

Net smelter royalty in respect of 29 mineral

claims located in MacMurchy Township, Ontario 
held by Golden Harp Resources Inc.

Mineral claims No

Ring of Fire (Au-Ni-
Cu-PGE-Cr)

1.0%
23 cell claims in Ring of Fire area held by Aurcrest 
Gold Inc.

Mineral claims No

Scattergood 1.0% Heritage Mining
Early-stage 
Exploration

No

Muskrat Dam Critical 
Minerals Project

1.0% Green Canada Corporation (GCC)
Early-stage 
Exploration

No

Sonia-Puma (Au-Cu) 2.0%
Newmont (via acquisition of Minera Goldeye Chile 
Limitada)

Early-stage 
Exploration

No
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ACCESS TO CAPITAL

A company's ability to attract investment is influenced by several factors, with liquidity and valuations typically being the 
most significant. Other key considerations include market timing and commodity fundamentals, balance sheet strength, 
capital allocation, capital and share structure.  Each of these factors is discussed in more detail below.

Market Timing

The chart below shows 35 years of copper and gold prices. Key takeaways 
• Secular uptrend over the last ~25 years, with cyclical swings.
• Prolonged 8–13-year flat to down cycles that resolve into strong bull market uptrends

The Chart below shows that despite the most recent strong 25-year and particularly robust 10-year bull markets in 
commodities, mining issuers have not mirrored this performance.



Cipher Research Ltd

The chart highlights that indexes tracking junior mining stocks tracked commodity prices closely until around 2012 when 
then fell well below then downward trending commodities.  They have remained well below historical normal levels even 
with the recent (~1 year) sharp rise.    

The GDX index, which tracks major mining issuers, reveals stronger performance over the past year showing that major 
mining issuers are starting to outperform commodities in terms of returns, but they still have a long way to go to get back to 
historical valuation levels relative to today’s commodity prices.  We have started to see a trickle-down effect to junior 
mining issuers (GDXJ and S&P/TSXV) which may indicate a substantial bull market has started.

Commodity Fundamentals

Copper Demand
Copper is the only critical mineral present in all the most important clean energy technologies – EVs, solar PV, wind, and 
electricity networks – due to its unmatched combination of characteristics: electronic conductivity, longevity, ductility and 
corrosion resistance. Therefore, the security of supply of copper is paramount for the energy transition.

Copper Supply
International Energy Agency’s (IEA) (Global Critical Minerals Outlook 2024) analysis of project pipeline indicates that a 
copper primary supply shortfall may develop after 2025 in all three modeled scenarios, despite the significant growth in 
secondary supply.
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Copper Supply
International Energy Agency’s (IEA) (Global Critical Minerals Outlook 2024) analysis of project pipeline indicates that a 
copper primary supply shortfall may develop after 2025 in all three modeled scenarios, despite the significant growth in 
secondary supply.

Details on the three main IEA scenarios are included in the World Energy Outlook  2023, updated for the latest data points.  
In brief they are:

• The Stated Policies Scenario (STEPS) provides a sense of the prevailing direction of travel for the energy system, based 
today’s policy settings. The STEPS is associated with a temperature rise of 2.4 °C in 2100 (with a 50% probability).

• The Announced Pledges Scenario (APS) assumes that governments will meet, in full and on time, all the 
climate‐related commitments that they have announced, including longer term net zero emissions targets and pledges 
in nationally determined contributions (NDCs). The APS is associated with a temperature rise of 1.7 °C in 2100 (with a 
50% probability).

 
• The Net Zero Emissions by 2050 (NZE) Scenario charts a pathway for the global energy sector to achieve net zero CO2 

emissions by 2050 and limit the global temperature rise to 1.5 °C above pre-industrial levels in 2100 (with at least a 50% 
probability) with limited overshoot. The NZE Scenario also meets the key energy‐related UN Sustainable Development 
Goals (SDGs) such as universal access to reliable modern energy services and major improvements in air quality.

Outlook
Even with strong growth in recycling, primary copper shortfalls emerge after 2025 across all scenarios.
By 2030: ~2.2 Mt (~10%) gap versus APS (government pledges) even in a high-production case; ~4.5 Mt (~20%) gap 
versus NZE.

Post-2030 the gap widens as demand accelerates and ore grades decline (e.g., Chile concentrate grades down ~30% since 
2005).

To 2040: base-case supply would need +80% to meet APS; +100% (double) to align with a 1.5°C trajectory by 2050. Even 
high-production cases require +60% (APS) / +75% (NZE) by 2040.

Conclusion: Urgent need to finance, permit, and de-risk new supply; concentration risk in refining is a security-of-
supply issue.

https://www.iea.org/reports/world-energy-outlook-2023
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Nickel Demand
The International Energy Agency (IEA) expects nickel demand to almost double by 2050, driven primarily by the rapid 
deployment of EV batteries, with additional pull from low-emissions power and other clean-energy technologies.

Nickel Supply
IEA projects that the market could be well supplied in the near term, but additional projects need to come through to meet 
demand in climate-driven scenarios in the medium and long term

Outlook
• Nickel demand continuing to climb with EVs as the main engine 
• Market now: Prices fell >40% in 2023 amid an ~8% surplus, driven by a rapid supply surge from Indonesia, HPAL ramp-

ups, and conversion of Class-II units (NPI/matte) into Class-I deliverables. Indonesia’s share reached ~52% 
mined and ~37% refined nickel in 2023.

• Balance ahead: Near-term remains well supplied, but IEA’s project review shows tight balances by the mid-
2030s unless a larger set of prospective projects proceeds; supply concentration (mining & refining) stays elevated in 
base-case pathways.

Conclusion: IEA’s nickel outlook pairs strong, EV-led demand growth with near-term oversupply but rising medium-
term tightness and concentration risk, underscoring the need to finance and permit new Class-1-capable supply, 
diversify refining, and scale recycling to de-risk the system.
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Gold Demand
World Gold Council reports record-level total demand in 2024 (≈4,975 t), driven by >1,000 t of central-bank net buying for a 
third straight year and a return of Western ETF investment. Demand stayed firm into 2025 with prices at record highs
Central banks remain the anchor buyer in 2025: net +166 t in Q2; August alone saw +19 t based on IMF/CB reports; Poland 
and China feature prominently among buyers.

LBMI reports that London clears >20 Moz gold daily, underscoring depth for institutional flows

Gold Supply
World Gold Council total gold supply rose just ~1% y/y. Mine production “grew fractionally to a new record,” while 
recycling rose 11% yet remained ~16% below the 2012 peak; the global hedge book shrunk (de-hedging). 

This is classic “tight” supply: record prices, yet only marginal new mine tonnes and limited secondary supply.
U.S. Geological Survey USGC reports that global mine production was ~3,300 t in 2024 vs. 3,250 t in 2023, a 
modest +50t gain. 

In other words, at record price levels, supply growth remains incremental.
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Outlook: 
Supportive macro mix: Ongoing official-sector buying, episodic ETF inflows, and constrained mine growth underpin 
a tight fundamental backdrop into 2025. WGC Q2-2025: supply +3% y/y; mine output set a Q2 record (~909 t) 
while recycling stayed subdued despite record prices—indicative of sticky holders.

A few additional charts to help illustrate the case for gold in the coming months and years:

The first shows that the bears are shrinking and bulls expanding when it comes to gold.

The next shows how gold provided positive returns relative to the worst quarters for US equities.
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The next two provide further evidence that gold is once again emerging as the investment to have.

Conclusion: Today’s macro backdrop is volatile and fast-moving, challenging traditional stability and diversification. 
Portfolios need a strategic refresh to manage risk. In this context, we see merit in adding alternative and complementary 
assets—notably gold.

For PTX, gold exposure at Shining Tree complements Cu-Ni optionality - downside protection in risk-off periods and torque 
when risk returns - aligning with the constructive 2025 setup evidenced by WGC/USGS data.



Cipher Research Ltd

Liquidity

Cipher’s statistical analysis of mining issuers listed on the TSX Venture Exchange has provided valuable insights when it 
comes to Market Cap and Liquidity.  In particular there is a definite correlation between liquidity and market capitalization.  
Five distinct groups emerge, each with liquidity ranges that approximate normal distributions. These groups are 
categorized as Illiquid, Low Liquid, Moderate Liquid, High Liquid, and Very High Liquid.

The strong correlation however would suggest that companies aiming to trade near their fair value targets must take 
proactive steps to ensure they achieve the liquidity levels required to sustain their market capitalization.

The following table shows the liquidity levels for PTX for 2024 and then each month of 2025.  

Particularly noteworthy is the significant increase in liquidity over the last 2 months.  PTX has moved into the High Liquidi ty 
category which puts it in very exclusive company.  Based on its liquidity levels, PTX is poised to have a significant increase 
to its market cap.   Companies trading over $3 million per month have a median market cap of over $130 million and PTX’s 
is currently under $20 million.

Valuation
Establishing Value targets for companies with no mineral resource estimates requires in depth study of key geological 
elements on exploration projects to first establish a realistic target for what might be found.  Once a realistic target has 
been established, we the need to look at the extent and grade of known mineralization and consider the level of confidence 
in these numbers, drill holes and channel samples carry the highest confidence.  Finally, we compare results with nearby 
deposits and come up with a probability that the target can and will be defined.  The probability typically factors in risks 
associated with exploration, engineering and financing (future dilution). 

The next step in determining a Value Target for the company is establishing a baseline value for the commodity in the 
ground.  In the case of PTX pounds of copper equivalent (W2) and ounces of gold Shing Tree and Heenan-Mallard).  Cipher 
has analysed decades of take-over data and established a range of baseline values for each commodity.  It should be 
noted that there is a positive correlation between benchmark prices and the spot price of copper and given the recent 
strength of the commodity markets we are using benchmarks values in the upper end of the range.

• Benchmark Price used for CuEq = US$0.04/lb

• Benchmark Price used for Au = US$60/oz

Category
Liquidity Range (C$Vol/mo) Market Cap (C$)
From To Median MIN MAX

Illiquid 0 150,000 3,300,000 200,000 301,900,000
Low Liquid 150,000 500,000 18,200,000 3,220,000 153,535,000
Moderate Liquid 500,000 2,500,000 62,500,000 1.325,000 541,175,000
High Liquid 2,500,000 7,000,000 136,000,000 21,500,000 580,500,000
Very High Liquid 7,000,000 MAX 500,000,000 55,000,000 3,155,000,000

From To Shares Amount Price $Vol/Mo
01-Jan-24 31-Dec-24 88,631,846 4,472,567 0.050 372,714 
01-Jan-25 31-Jan-25 3,051,346 389,596 0.128 389,596 
01-Feb-25 28-Feb-25 2,963,080 404,945 0.137 404,945 
01-Mar-25 31-Mar-25 6,454,176 914,512 0.142 914,512 
01-Apr-25 30-Apr-25 10,416,024 1,146,927 0.110 1,146,927 
01-May-25 31-May-25 7,256,332 763,760 0.105 763,760 
01-Jun-25 30-Jun-25 11,043,269 1,137,945 0.103 1,137,945 
01-Jul-25 31-Jul-25 10,974,780 1,042,605 0.095 1,042,605 
01-Aug-25 31-Aug-25 9,970,111 1,094,657 0.110 1,094,657 
01-Sep-25 30-Sep-25 28,933,459 3,289,978 0.114 3,289,978 
01-Oct-25 17-Oct-25 31,276,378 3,240,171 0.104 6,480,342 
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The W2 project has a target defined by independent engineers.  Cipher has reviewed and agrees with the target and given 
the ongoing successful drill results we expect the Probability of success to be at least 37.5% for this project to define its 
targeted resource.

The Shining Tree gold project and the Heenan-Mallard gold project occur along the Ridout-Tyrrell Deformation Zone that 
host the Cote Gold Mine – 790.6Mt @ 0.81g/t for 20.72Moz Au and the Juby Gold Mine – 136.6Mt @ 0.85g/t for 3.74Moz Au.   
These provide excellent analogies for what the Shining Tree and Heenan-Mallard projects might host.  Also of note is the 
historic high-grade Herrick gold mine that ceased operations in 1923.  This mine was located within the claim boundaries 
and provides significant confidence in the targets used for these projects.

The equity stake in Green Canada Co is valued at cost when the shares were provided

The portfolio of royalties on prospective but early-stage projects and an estimate of value is likely very low but given the 
timelines necessary for these projects to develop into cash flows for PTX it is likely fair.

The following table illustrates to Target size and the ultimate Target EV for each project and the total for all projects.

The following table provides comparison to several peer companies with similar stage and sized projects.  It shows a wide 
range of current values with the higher end being close to the target values Cipher uses.  

Target Unit
Target 

Value/Unit
Value Target 

(US$ M)
Ownership Prob

EV
US$ M

EV
CA$ M

W2 3,610 Mlbs Cu Eq 0.04 144.40 100% 37.5% 54.15 75.81 
Shining Tree 2.50 Moz Au 50.00 125.00 75% 10.0% 11.35 15.75 
Heenan Mallard 1.00 Moz Au 50.00 50.00 75% 5.0% 2.25 3.15 
Green Canada Co 1.50 cost M$ 1.00 1.07 100% 100% 1.07 1.50 
Royalty Portfolio 1.00 Est. value M$ 1.00 0.71 100% 100% 0.71 1.00 
Total Target EV            69.44    97.21
Shares Issued 174.14 174.14
Price Target 0.40 0.56

Company (Ticker) Project / Jurisdiction Stage
CuEq lbs 

(M)
EV (US$ M)

EV/lb CuEq 
(US$)

Clean Air Metals (TSXV: AIR)
Thunder Bay North / Ontario, 

CA
Advanced Exploration / 

Resource
709 17 0.0165

Grid Metals (TSXV:GRDM)
Makwa–Mayville (MM) / 

Manitoba, Canada
Advanced Exploration / 

Resource
901 21 0.0204

New Age Metals (TSXV:NAM)
River Valley PGM / Ontario, 

Canada
PEA / Resource 2,170 20 0.0138

EV Nickel (TSXV:EVNI)
CarLang A Zone / Ontario, 

Canada
PEA (2025) (M+I+Inferred) 11,508 26 0.0023

Tartisan Nickel (CSE:TN)
Kenbridge / NW Ontario, 

Canada
PEA Resource (M+I+Inferred) 273 8 0.0481

Generation Mining (TSX: GENM)
Marathon / (Ontario, 

Canada))
Feasibility Study (Proven + 

Probable; M+I+Inferred)
1,462 131

Average 2,837 37 0.0202
Median 1,181 20 0.0165
Min 273 8 0.0023
Max 11,508 131 0.0481
(CAD/USD = 0.70)
Market Cap as of 12-Oct-2025 (closing prices)
Cash/Debt balances as of latest reported



Cipher Research Ltd

Capital Allocation

The following 2 tables show how the Company allocates its capital in totals and monthly averages.  This enables us to 
determine if the Company is doing enough to:

• Add value through project advancement

• Market the company properly to ensure sufficient liquidity and fair valuations

A few key points of note:

• The Company spends sufficiently on Marketing and IR with average monthly expenses of $50,000 - $100,000

• The Company could allocate more to exploration; Cipher likes to see this number closer to 60% than the current 45%

• Related party expenses are well within reasonable levels

Given the Company’s current liquidity levels, we are willing to give it a pass on the percentage allocated to exploration for  
the time being.  We will monitor to ensure the investment is worth it over time and will watch to see if Exploration 
expenditures being to rise.  If so we expect significant returns to the share price.

Category Total Q2'25 FY'24 FY'23

General & Administrative 2,673,149 813,950 1,072,540 786,659

Investor relations 1,844,809 547,329 641,617 655,863

Professional fees 961,149 210,506 388,026 362,617

Salaries, fees and benefits 1,975,195 653,305 790,575 531,315

Total Spend 5,479,107 1,571,785 2,102,183 1,805,139

Related Parties 1,119,604 173,090 598,000 348,514

Category Total Q2'25 FY'24 FY'23

Total Cash spent/mo 336,273 450,760 371,497 243,805

Exploration/mo 153,636 188,796 196,315 93,376

Exp as % of total 45.7% 41.9% 52.8% 38.3%

Total G&A/mo 182,637 261,964 175,182 150,428

G&A as % of total 54.3% 58.1% 47.2% 61.7%

IR/mo 61,494 91,222 53,468 54,655

IR as % of total Admin 33.7% 34.8% 30.5% 36.3%

IR as % of total Spend 18.3% 20.2% 14.4% 22.4%

Related Parties/mo 186,601 28,848 49,833 29,043

Related Parties as % of total 11.1% 6.4% 13.4% 11.9%
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Share Structure

The table shows the current share structure for PTX:

The following table shows the financing and other share issuance activities of the Company since January 2023.

Although the Company has been able to raise significant capital, it has done just under half as Flow-Through.  Flow-
Through is a mixed blessing: it allows companies to raise significant amounts for exploration but the often provide 
overhang as most flow-through investors are not long-term investors.  

Finally, the following table shows the current shareholdings of management and insiders:

Overall, the company is well structures with Management’s sufficiently positioned to ensure their interests are very much 
aligned with other shareholders.

Security Number Ave Price
Shares 174,140,430 0.214
Warrants 49,135,253 0.185
Options 9,412,500 0.190

Date Type Units Price Amount Balance
Oct 25 Charity Flow Through 15,000,000 0.150 2,250,000 174,140,430
Oct 25 Flow Through 10,367,434 0.135 1,399,604 159,140,430 
Oct 25 Private Placement 30,000,000 0.100 3,000,000 148,772,996 
31-Dec-24 118,772,996 
Dec 24 Issued for Property 750,000 120,000 118,772,996 
Dec 24 Shares for Debt 825,000 121,300 118,022,996 
Dec 24 Flow Through 17,807,730 0.140 2,493,082 117,197,996 
Dec 24 Flow Through 1,000,000 0.150 150,000 99,390,266 
Dec 24 Private Placement 7,412,000 0.125 926,500 98,390,266 
Aug 24 Flow Through 2,500,000 0.120 300,000 90,978,266 
May 24 Flow Through 5,437,500 0.160 870,000 88,478,266 
31-Dec-23 83,040,766 
Dec 23 Issued for Property 3,137,500 552,500 83,040,766 
Dec 23 Flow Through 12,325,000 0.160 1,972,000 79,903,266 
Mar 23 Private Placement 13,133,060 0.160 2,101,290 67,578,266 
Mar 23 Flow Through 3,386,390 0.180 609,550 54,445,206 
31-Dec-22 51,058,816 

TOTAL 123,081,614 0.137 16,865,826 

Name Shares %
FANCAMP EXPLORATION LTD. 6,467,435 3.71%
Jean-David Moore 5,061,500 3.18%
Frederico Marques 3,514,643 2.36%
Greg Ferron 3,380,139 2.85%
Palette Investment Management, Inc. 2,503,500 2.11%
James Trusler 2,502,085 2.12%
Christophe Vereecke 970,000 0.83%
Graham Warren 100,000 0.10%

Total 24,499,302 17.3%
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PEOPLE

PTX is lead by a balanced team of capital markets and technical experts:

Christophe Vereecke, MBA - Chairman
Entrepreneur based in Paris, with a background in finance, oil and gas, mine royalties and renewable energy. Has been 
involved in the startup of several businesses including owner of operating aggregate mineral royalties.

Frederico Marques, LLM - Director
Well-known and highly experienced mining executive and lawyer. Frederico brings over 25 years' experience in mining, 
M&A, legal and corporate primarily in mining at Sigma Lithium, Vale and law firms.

Sam Kiri, CFA, P. ENG, CMA - Director
Capital markets executive with over 20 years of experience including portfolio manager, research and co-founder of 
Proactive Investors. Clients include Zimmerman Adams International; CRU Group and Roskill/Wood Mackenzie (UK) 
specialized in Battery Metals.

Rajesh Sharma, ICD.D - Director
President and CEO at Fancamp Exploration Ltd. Brings global leadership experience across sectors including metals, 
mining, mineral exploration and international trade. Board Member of various mineral exploration, development and 
mining investment subsidiaries of Tata Steel.

James R. Trusler, P. Eng. - Director
Geological engineer with over 54 years of exploration with Teck and Falconbridge. Considered expert layered intrusions, 
geomathematics and structural geology.

Jean David Moore, M.Sc - Director
A graduate of Laval University in Forestry Engineering, with a master’s degree also from Laval University, in Québec. He is a  
member of the Order of Forest Engineers of the Province of Québec (OIFQ).

Dave Bell - Advisor, Environmental and Community Engagement
Expert in environmental planning and permitting with 20 years of project management experience in environmental 
assessment, regulatory permitting at Wyloo, the Federal / Ontario government agencies.

Shuda Zhou, MSc., P.Geo - Consulting Geologist
10 years global exploration experience in Canada, South America, Africa and Asia running and managing exploration 
projects with a focus on Cu Ni PGE and Gold projects. Overseeing data review and geological model and exploration target 
at W2. Consultant with BAW Mining Inc

Dr. James Mungall, PhD, M.Sc - Advisor
An expert specializing in magmatic sulfide and chromite deposits and spent time as Chief Geologist for Noront Resources 
during the discovery. He is now a professor of Earth Sciences at Carleton University, where he teaches Mineral Deposits

Wes Roberts, P. Eng, MBA - Advisor
Over his 40-year career, Mr. Roberts has gained extensive experience in mineral exploration, mining operations, Project 
engineering and management as well as diverse mining engineering experience that includes precious metals, base 
metals, iron ore and industrial minerals which include Canada Talc Limited, Derry Michener Booth & Wahl, Davey 
International, Bharti Engineering, GMP Securities, Inco Ltd, Breakwater Resources Ltd , Sigma Lithium
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EXIT STRATEGY

PTX Metals has multiple credible exit paths anchored by the scale potential at W2 and supported by diversification from 
South Timmins and a growing royalty portfolio. The most straightforward path is a trade-sale/M&A outcome once an initial 
resource is defined at W2 and derisked through continued step-outs and metallurgy—consistent with how larger copper 
players and diversified base-metal producers have historically acted when district-scale tonnage and proximity to 
infrastructure are present.

This is not the only exit. PTX has demonstrated consistent access to capital (>C$17.0M raised over the last two and a half 
years at a weighted average issue price of ~$0.137/sh) and maintains healthy market liquidity, which together could 
support advancing W2 through a resource and early engineering on a standalone basis before strategic alternatives, 
allowing value recognition to accrue to current shareholders. Management ownership (17.3%) further aligns incentives 
through either route.

Importantly, optionality is enhanced by: (i) South Timmins gold results that provide a second leg for news flow and value, 
and (ii) an early-stage NSR portfolio that can be monetized or used creatively in financing. These elements increase the 
number of potential counterparties (Cu-Ni-PGE specialists, Canadian gold consolidators, royalty/streaming companies) 
and help mitigate single-asset risk in any negotiations 

VALUE CATALYSTS

PTX has a clear plan and the ingredients to execute it. Near- and medium-term catalysts that can unlock value:

Resource Definition at W2 (flagship):
• Advance from the current Exploration Target (>3.6 Blb CuEq) toward an initial NI 43-101 mineral resource by continued 

drilling on the Central Target North/South zones; maintain focus on grade × width × continuity.
• Demonstrate scalability (strike/dip extensions and additional dyke sets) to support a district-scale thesis.

Ongoing Drill Results / News Flow:
• Regular assay releases from W2 step-outs and infill; leverage strong historical and 2025 drill intercepts as 

benchmarks.

Metallurgy & Project Definition:
• Begin early metallurgical test work to clarify processing route and recoveries; move toward scoping inputs that 

support economic framing and peer-comparative EV/lb CuEq benchmarks.

South Timmins (Gold) Advancements:
• Additional drilling and target refinement to sustain parallel news flow; positive results diversify commodity exposure 

and increase strategic appeal.

Royalty Portfolio Progress:
• Highlight additions/advancements across held NSRs to surface embedded option value and potential financing 

levers.

Capital & Market Positioning:
• Maintain disciplined spend split with the majority “in the ground,” keep marketing cadence (~$60k/mo last 27 months) 

to support liquidity and continue to minimize unnecessary dilution.
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RISKS

Several risks are inherent to exploration/development companies; the following are the most relevant for PTX today:

Resource/Target Risk (Exploration):
• Tonnage and grades remain estimates until converted into compliant resources; actual results may differ as drilling 

progresses.

Dilution/Financing Risk:
• PTX relies on capital markets to fund exploration; adverse equity conditions or higher-cost capital could pressure 

dilution and pace.

Geopolitical/Regulatory Risk:
• Projects are in Ontario—generally stable—but changes in policy/permitting frameworks or local considerations could 

affect timelines and costs.

Commodity Price Risk:
• Model outcomes are sensitive to copper and precious-metal prices; downside volatility can impact sentiment, 

valuation, and access to capital.

Technical/Metallurgical Risk:
• As work advances toward a maiden resource and conceptual flow sheet, there is risk around recovery, mining 

approach, and costs until test work and engineering reduce uncertainty. (Context: PTX’s value path is tied to 
successfully moving from target → resource → studies.)

Execution/Timeline Risk:
• Delivering sustained drill productivity, managing multiple assets, and coordinating capital/marketing to keep liquidity 

supportive are all execution variables.

Disclaimer
Cipher Research Ltd. is not a licensed broker, broker dealer, market maker, investment banker, investment advisor, analyst, or 
underwriter and is not affiliated with any.  There is no assurance the past performance of these, or any other forecasts or 
recommendations in the reports, will be repeated in the future.  These are high-risk securities, and opinions contained herein are often 
time and market sensitive.  No statement or expression of opinion, or any other matter herein, directly or indirectly, is an offer, 
solicitation or recommendation to buy or sell any securities mentioned.  While we believe all sources of information to be factual and 
reliable; we in no way represent or guarantee the accuracy thereof, nor of the statements made herein.  We do not receive or request 
compensation in order to feature companies in this publication.  We may, or may not, own securities and/or options to acquire 
securities of the companies mentioned herein.  This document is protected by the copyright laws of Canada and the U.S. and may not 
be reproduced or for other than for personal use without prior, written consent.  This document may be quoted, in context, provided that 
proper credit is given.

Cipher Research Ltd.  3002 – 1211 Melville Street  Vancouver BC CANADA V6E 0A7  Tel: +1604 681 4653
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