
Opportunity Overview

Exploits Discovery Corp. (CSE: NFLD) (“Exploits”) is a well-funded junior gold
exploration company focused on the acquisition and discovery of economic gold
resources in top tier jurisdictions and unlocking their potential. With the recent
addition of quality projects in Ontario and Quebec that come with a data-rich
foundation, including historical resources totaling nearly 700,000 ounces of gold,
combined with its experienced technical team, Exploits is well positioned to emulate
the success of peers (ie: Sitka Gold). These success stories began with quality
projects and executed efficient and systematic exploration and grew their gold
resources and resulting Value exponentially (over 7X) in a less than 3 years. This
report outlines the company’s core assets, current exploration plans, and potential
valuation uplift based on peer comparisons and historical benchmarks.

Market Stats

Price 0.045

52 wk high-low 0.085 – 0.025

Shares OS 183.23

Options (@ $0.19) 9.55 

Warrants -

Market Cap ($M) 8.25

Cash ($M) 3.50

Debt ($M) -

Enterprise Value 4.75

Ave Vol ($/mo) YTD 386

Ave Vol ($/mo) 2024 638

Resource Data

Indicated 134.0 Koz

Inferred 435.0 Koz

Historical 106.7 Koz

Total 675.7 Koz

Valuation

NAV ($M) 108.4

EV/NAV current 0.04

EV/NAV target 0.50

EV target ($M) 58.4

Price Target (EV/Sh) 0.32

Initiation:

Exploits Discovery Corp.

Project
• Very good infrastructure in Abitibi Gold belt – road access through-out 

properties
• Located in mining friendly Elephant country: 
• Historical Resource is of sufficient size (700 Koz Au) and grade and has the 

upside potential (>1.5 Mi oz) to attract attention of the mid-tier miners
• Proximity to underutilized mills boost future economics significantly
• Excellent drill results not included in Resource Estimates will add to the size 

and grade of the existing resources
• Well defined Exits

Capital
• Good Finance ability – over $3.5 Mi cash with no debt and no warrants
• Good Structure – 185 Mi shares Issued, Ownership: Management 2.0%, Eric 

Sprott 14%
• Moderate Liquidity – average $400/mo
• Excellent Value – P/NAV: <0.05, EV/oz: $7.00

People
• Lead by a group with very strong technical expertise and experience
• The Company has a clear vision on developing the RC Gold Project
• Could benefit from a capital market expertise booster

HIGHLIGHTS

Analyst: George Hudson

Symbol:

NFLD

Rating

BUY

Recent Price

$ 0.045

Target Price

$ 0.32



Key Valuation Metrics

The Lassonde curve plotted below is often used in the mineral exploration sector to demonstrate the growth in value 
versus the stage of a project.  As a company discovers and grows its resources there is tremendous Value added in a 
relatively short period of time.  Likewise, after a project is financed and construction of the mine nears there is 
another very significant Value increase in a short period of time.

The following graph plots the current position for each of Exploits new properties and illustrates the significant value 
upside in terms of current Valuation of Exploits given the positions of each of its projects on the development scale

As the chart shows, Exploits’ projects are currently valued well below the curve and are positioned in the early 
stages of resource growth and confirmation.  This is an ideal entry point

Exploits Value Chart

Reference: https://miningexplained.com/the-lassonde-curve/

1 – Benoist Project

2 – Hawkins Project

3 – Fenton Project

4 – Wilson Project
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Upside

The following table summarizes our approach to Value for Exploits:

Property
Current 

Resource 
(Koz)

Benchma
rk Value
(US$M)

Value 
Add

(US$M)

Value 
Factor

NAV
P/NAV

Benchmark
Target EV 

(US$)
Target EV 

(C$)
Shares OS

Price 
Target

Newfoundland - 32.14 - 20% 6.43

Hawkins 328 29.52 3.90 100% 33.42

Benoist 241 21.69 - 100% 21.69

Fenton 64 5.75 3.25 100% 9.00

Wilson 43 3.85 6.60 100% 10.45

Cash 2.50 - 100% 2.50

TOTAL 83.49 0.50 41.75 58.44 183.23 0.32



PROJECTS

One of the most important ingredients for success with mining companies is the proximity to infrastructure.  All of 
Exploit’s Projects are very well located in historical mining belts in two of the world’s best jurisdictions: in Quebec and 
Ontario in the Abitibi Greenstone Belt.  The importance of the proximity to multi-million ounce gold deposits is twofold: 
first and most obvious is the access to infrastructure including roads, power and a well-trained and experienced work 
force; the second and less obvious but equally if not more important is the access to processing facilities within 
relatively short distances.

All of the Quebec Projects and the Hawkings Project in Ontario will have several options if and when the time comes to 
start planning a mine.  Having processing plants with excess capacity nearby makes otherwise uneconomic deposits 
feasible by greatly reducing the CAPEX.  This means smaller deposits and lower grade deposits will become mines 
whereas similar projects in less favorable locations might never become mines.

The following map shows the three Quebec Properties and their location in Quebec in particular the proximity to the 
town of Val d’Or.

The next map shows the location of the Hawkins Property in Ontario and its proximity to some of the largest mines and 
mining camps in Ontario.

Each project is discussed in more detail in the following section.

Fenton
Benoist

Wilson

Hawkins Project



Fenton
The predominant geological unit is primarily characterized by basalts of tholeiitic affinity with local porphyry flows. 
Comagmatic gabbro sills are associated with these mafic lavas.

Generally, bedding, mineralization, and the main deformation vary between 300° to 340° with a northeasterly dip of 
between 85 and 75°.  A secondary orientation attributable to certain mineralized zones (feeder conduits) and certain 
deformation zones varies between 260° and 290° 

The metamorphic grade is greenschist and evolves towards lower amphibolites near the heat centers.

Mineralization is mainly in the form of disseminated semi-massive gold-bearing pyrite and, more locally, pyrrhotite, with 
minor amounts of sphalerite and chalcopyrite. Mineralization is found in the more porous zones of basalt flows such as 
flow breccias, between pillows, and in fractures. 

A historical estimate reports 426,173 tons grading 4.66 g/t Au corresponding to 63,885 oz Au of which 23,643 oz Au are 
located in the first 50 m below the surface. This estimate was made in 2000 by M. Denis Chenard, Eng. Datac Geo-Conseil 
Enrg on behalf of Boreal Exploration from 73 holes drilled on the three main areas of the Fenton Gold Deposit. This 
calculation was performed with a lower cut-off grade of 2.0 g/t Au and true minimum thickness of 1.0 m.

To date, 111 holes totalling 18,464 m have been drilled on the Fenton deposit, mainly testing the first 100 metres below 
surface. There is a good possibility of increasing the quantity of contained gold ounces in the Fenton deposit along lateral 
extensions and at depth, and this for each of the five known gold zones within a 350-metre-long mineralized envelope.

The figure below shows the outline of the Fenton claim group and at least 15 showings corresponding to magnetic highs 
and EM conductors several with high-grade surface samples or drill intercepts.   Other than the Fenton Deposit very little 
work has been conducted on the other showings.
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Showing Highlights

1, Fenton MRE: 63,885 oz Au, 

2 Drill holes: 0.6m @ 356.0 g/t Au, 11.0m @ 2.9 g/t Au

3 - 6 Grabs: 46.7 g/t Au, 90.1 g/t Au, 47.4 g/t Au, 8.8 g/t Au

7 - 15 EM conductors on edges of Mag highs, +/- cross structures



A historical estimate reports 426,173 tons grading 4.66 g/t Au corresponding to 63,885 oz Au of which 23,643 oz Au are 
located in the first 50 m below the surface. This estimate was made in 2000 by M. Denis Chenard, Eng. Datac Geo-
Conseil Enrg on behalf of Boreal Exploration from 73 holes drilled on the three main areas of the Fenton Gold Deposit. 
This calculation was performed with a lower cut-off grade of 2.0 g/t Au and true minimum thickness of 1.0 m.

To the date of the MRE, 111 holes totalling 18,464 m had been drilled on the Fenton deposit, mainly testing the first 100 
metres below surface. There is a good possibility of increasing the quantity of contained gold ounces in the Fenton 
deposit along lateral extensions and at depth, and this for each of the five known gold zones within a 350-metre-long 
mineralized envelope.

Cartier drilled 25 holes totaling 10,800 metres since the MRE was calculated.  Most of these holes have substantially 
increased the envelops of gold mineralization.  Including greatly increases the depth potential.  

The diagram below illustrates the significance of just 2 of the Cartier holes.  Hole 1354-17-17 intersected 2 zones of 
mineralization well below the previous drilling.  The lower most intercept was 2.0m @ 29.6 g/t within 64.7m @ 1.5 g/t at 
a depth form surface of over 525 metres.  Hole 1354-17-24 intercepted 1.0m @ 8.2g/t within 11.0m @ 1.1 g/t at a depth 
of over 550 metres from surface.

These holes show potential to greatly increase the MRE at depth at the Fenton Zone.

Fenton:
1354-17-17:
2m @ 29.6 g/t incl 
in:
64.7m @ 1.5 g/t

Dyke:
1354-17-17:
1m @ 12.1 g/t incl in:
32.6m @ 0.9 g/t

Fenton:
1354-17-24:
1m @ 8.2 g/t incl in:
11.0m @ 1.1 g/t



Wilson
The majority of the Wilson property is underlain by intermediate volcanics and volcaniclastics interspersed with gabbro 
sills.  A NNE-SSW orientated diabase dyke was also noted in the central portion of the property. 

Metamorphism is generally a greenschist grade except at the contact with the Quéver pluton where the grade is 
amphibolite facies. 

Alteration on the Wilson property is primarily sericite, silica and chlorite. Secondary alteration types are haematite and 
ankerite.

Mineralization occurs along a sheared contact zone between a gabbro intrusive and volcanic tuffs.  Quatrz veining within 
the shear zone is common with narrow (50 cm or less) en echelon veins containing sulphide minerals (Pyrite, Chalcopyrite 
and Pyrrotite and fine-grained visible gold.

A description of the Toussaint showing based on the work by Freewest Resource was described in the report RG 97-10 
(Simard, 1997): 

“The Toussaint showing contains the most significant gold mineralization in the region. The various drilling campaigns 
that were carried out from 1992 to 1994 by Freewest Resources made it possible to determine that the Toussaint 
showing is a roughly oval shaped mineralized body containing calculated geological reserves of 187,706 tonnes at 7.1 g / t 
gold containing 42,850 oz Au. This mineralization is in a shear zone with an average thickness of five to six metres. The 
shear zone is at the contact or near the contact of laminar tuffs and a gabbro. The shear zone strikes NE-SW and dips 
steeply to the northwest. The shear zone is well exposed in five trenches, and it has been followed for at least 250 m.”



Exploits benefits from substantial historical work that dates back to 1956 and reportedly includes 162 drill holes 
totalling nearly 32,000 metres. The MRE conducted by Freewest in 1997 was based on the first 70 holes and 9,634 
metres.  

Considering 9,634 metres of drilling resulted in 42,850 oz of Au, this means that each metres of drilling yielded 
nearly 4.5 ounces of gold.  If we only use the same level of success for the drilling since the initial MRE, we can easily 
postulate that the resource may have increased substantially (by up to 100,000 oz).  We feel this is a reasonable 
estimate given that drilling subsequent to initial discovery tends to be considerably more efficient.  This increased 
efficiency will be slightly offset by the need for additional metres to test deposits at depth.

The following figure shows the Tousaint Zone and Midrim (M1) in plan and long section views and demonstrates the 
down plunge and along strike upside potential.

Showing Highlights

Midrim Drill hole:  0.4m @ 64.6 g/t Au, 4.2m @ 5.8 g/t Au

T&M Drill hole: 0.5m @ 2.6 g/t Au, Channels: 0.8m @ 8.0 g/t Au, Grab: 279.9 g/t Au

Benoist Drill hole: 3.5m @ 1.0 g/t Au, Channels: 1.0m @ 3.9 g/t Au, Grab: 31.3 g/t Au

Moneta Porcupine South Drill hole: 3.8m @ 36.8 g/t Ag, Channels: 1.0m @ 114.0 g/t Ag, Grab: 94.8 g/t Au

Moneta Porcupine North Channels: 2.0m @ 3.9 g/t Au, Grab: 14.3 g/t Au

Parnor East Drill hole: 0.3m @ 3.4 g/t Au

Parnot Drill hole: 1.5m @ 1.9 g/t Au

The table below shows several targets outlined with drill holes, channel and grab samples of outcrops that 
correspond to NE trending chargeability highs.



This figure is a series of 3 cross sections through the Tousaint deposit 

The figure below shows the drilling and highlights certain gold intercepts at the Midrim showing on the Wilson Property. 

Of note the presence of NNW trending faults which transect the trend of the gold mineralization.  Of further note is the 
clustering of the highest-grade gold intersections around these faults.



Benoist
The geology of the Project consists of supracrustal and intrusive rocks. The supracrustal rocks comprise lavas 
and volcaniclastics of intermediate to felsic composition.

The intrusive rocks comprise granitoids and diorite, all of which have been at the Project level been interpreted 
as post-tectonic. A granodioritic intrusion coincident with the Pusticamica Lake was interpreted as synvolcanic 
based on the diffuse geophysical signature. The main schistosity is dominantly oriented ENE-WSW and dips 
steeply to the south, although the many intrusive bodies in the Project area strongly influence the structural 
pattern.

Three historical mineralized showings are present in the Project area: Pusticamica, Lac Pusticamica-146 (5.0g/t 
Ag) and Lac Pusticamica-137 (1.3g/t Au). The LacPusticamica-146 showing corresponds to an Ag-Pb-Zn vein and 
Lac Pusticamica-137 to orogenic-style gold mineralization described as pyrite-bearing quartz veins hosted in a 
shear zone. The Pusticamica gold deposit is an Au-Ag-Cu-Zn mineralized system consisting of pyrite-
chalcopyrite-sphalerite veins and veinlets hosted by the Pusticamica Lake granodiorite.  There is a good 
correlation between gold values with the number of sulphide veins and veinlets; gold concentrations exceed the 
concentration of all other metals. The alteration associated with this system is mainly silica and chlorite.

The current NI 43-101 Mineral Resource Estimate sits at 241,000 oz Au and is highlighted on the plan and long 
section diagrams below.  Additional IP anomalies A-E occur within the gold corridor and need to be drill tested.  
Significant upside at the Pusticamica Deposit occurs down dip.



The next diagram illustrates even more upside at the Benoist Project.  The chargeability highs help 
outline favourable ENE and NW trending structural corridors. 

As the diagram illustrates numerous additional targets remain to be drill tested.



Hawkins
The Hawkins Property is underlain by mafic to intermediate metavolcanic rocks as the dominant rock type in the 
Kabinakagami greenstone belt.  Metavolcanic rocks on the Hawkins Property are dominantly amphibolite 
metamorphic facies mafic metavolcanics that are strongly foliated to banded.

The Puskuta Deformation Zone strikes east-west through the Hawkins Property and is defined by outcrops with 
features of high strain. Typical high strain textures include protomylonite fabric with quartz ribbons, rootless 
“hook shaped” minor folds, boudinage, and augen or flaser-type textures with clasts of less deformed rock in 
strongly deformed matrix. Foliation in the Puskuta Deformation Zone is characterized by a broadly east-west 
strike and north dipping orientation.

The main zone of gold mineralization on the Property is named the McKinnon Gold Deposit.  The gold 
mineralization is mainly associated with the sheared contact of the tonalite and adjacent mafic metavolcanics to 
the north. The higher gold values are generally found in the felsic rocks where they have been highly silicified.

The McKinnon Zone hosts an Inferred NI 43-101 Mineral Resource Estimate of 6.2 Mtonnes @ 1.65 g/t for 
329Koz Au, including a pit constrained resource of 5.3 MT @ 1.39 g/t for 236 Koz Au.

In addition to the McKinnon Zone the Property host numerous other high-grade gold targets yet to be tested.  
These include:

11

Gull Lake – lake sed 19 ppm

McKinnon

Zone Rock:
10 g/t

McKinnon EastRock:
10 g/t
10 g/t
9.9 g/t

Trench:
4.5 g/t
1.3 g/t

Showing Highlights

Johnstone Barnes Reported drill hole:  10.0m @ 7.4 g/t Au

Goldfields Drill hole: 3.0m @ 3.6 g/t Au

McKinnon East Trench Samples : 4.5 g/t, Surface samples: several at 10.0 g/t 

Gull Lake Stream Sediment 19.0 ppm (background is <0.3 ppm)



The following long-section of the McKinnon zone, illustrates the shallow nature of what has been tested to date 
and provided 2 main areas that require further drilling.  The first is a potential low grade underground deposit 
represented by withs of over 10 metres grading > 0.50 g/t Au.  The second area represents a potential high-grade 
underground deposit, represented by intercepts of 5.0m @ 3.5 g/t Au and 1.0m @ 14.7 g/t Au.

Potential underground 

bulk mineable

Potential high-

grade zone

<10 g*m/t

10-15 g*m/t

>15 g*m/t

Property
Historical 
Resource 

Work prior to 
Resource Estimate

Work after 
Resource Estimate

Significance

Fenton 63,885 136 holes, 29,278 metres 25 holes, 10,814 metres
Almost doubled the depth extension of the 
mineralized envelop, 

Wilson 42,850 70 holes, 9,634 metres 92 holes, 22,058 metres
Expanded mineralized envelops by 2X and 
demonstrated down plunge potential

Benoist 241,000 96 holes, 30,534 metres - -

Hawkins 328,800 92 holes, 15,906 metres 31 holes, 13,041 metres 
Expanded mineralized zone to depth by 
approximately 2X, demonstrates areas of greater 
with and higher grades

Total 675,735
Significant addition to current resources
Demonstrated Significant Additional Upside

SUMMARY of Properties

Exploits has 4 gold projects, each of which has the potential to make a company.  Each project comes with the 
benefit of significant historical work, and each project has a mineral resource estimate.  Further, each project has 
had significant high-value exploration work conducted since the last resource estimate.

The following table summarizes each property and shows the current resource attributable to each and the 
drilling if any conducted since the resource was calculated.



Newfoundland
Exploits has a very significant land package in central Newfoundland; it controls over 50 kms of prospective 
ground along the prolific Appleton Fault Zone with hosts New Found Gold’s (“NFG”) 2.0-million-ounce 
Queensway gold deposit.  

In fact, Exploits controls the Bullseye claim which is situated entirely within NFG’s claims.  This unique location 
will pay dividends for Exploits as one of the pits designed to mine one of the satellite deposits will be built 
partially on Exploits’ Bullseye claim.  

It is most likely that the current resource in this area will continue to grow requiring more and more of the 
Bullseye claim.  Ultimately NRG will need to compensate Exploits or acquire this claims.

In addition, Exploits owns the claims immediately to the NE of NFGs ground.

Exploits is well positioned to attain good Value for its Newfoundland properties.

Strategic Exploits Claims

Pit outline encroaching 
onto Exploits claims



ACCESS TO CAPITAL

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

Market timing and commodity price trends are currently providing strong tail winds for Exploits as it prepares to 
unlock its main value drivers – increased gold resources.

Liquidity
Cipher Research provided a statistical analysis of 906 mining issuers listed on the TSX Venture Exchange and 
provided valuable insights when it come 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.

Category
Liquidity Range (C$Vol/mo) # of 

Companies
Percentile

Median 
Market Cap (C$)From To

Illiquid 0 150,000 523 57.7 3,300,000

Low Liquid 150,000 500,000 185 78.1 18,200,000

Moderate Liquid 500,000 2,500,000 138 93.4 62,500,000

High Liquid 2,500,000 7,000,000 43 98.1 136,000,000

Very High Liquid 7,000,000 MAX 17 500,000,000

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.

Although it has slipped in 2025 into the Low liquidity threshold, overall Exploits has maintained Moderate levels of 
liquidity which ranks it in the upper 20% of listed companies.  Given the recent increase in the quality of its assets, we 
expect Exploits’ liquidity to increase again. 

Capital Allocation (from FS analysis)
The following table shows the proportion of cash spent on Exploration and Development versus General & 
Administrative (G&A) expenses, as well as the portion of the G&A budget allocated to Marketing.  

A few key takeaways:

• Exploits total annual expenditures have decreased in 2024 and Q1 2025 but are still at levels that should allow for 
significant value additions to the projects

• Exploits consistently spends 60-70% of its total expenditures on Exploration which is in the desired range to 
ensure a balance 

• Exploits Marketing as a percentage of total G&A has been 20-30% with totals of less than $500,000 per year

In general, the capital allocation is good, but we would like to see a little more being spent on Marketing to ensure the 
Exploration results have the proper impact on Liquidity and Valuation

Category 31-Mar-25 31-Dec-24 31-Dec-23 31-Oct-22 31-Oct-21 31-Oct-20 Total

Exploration: 0.69 2.89 6.86 4.71 6.11 0.60 21.86 

G&A 0.34 1.48 1.95 1.93 2.69 0.36 8.75 

Marketing 0.07 0.44 0.47 0.44 1.64 0.12 3.19 

Total Expenditures 1.10 4.82 9.28 7.08 10.44 1.09 33.80 

% on Exploration 62 60 74 67 59 55 65 

% of G&A on 
Marketing

21 30 24 23 61 34 36 



For Exploits we have chosen the P/NAV approach to Valuation to give a more representative result.  We needed a 
method that would recognize the significant value-added work that has been conducted on 3 of the 4 projects since 
their initial resource estimates.  

The following table and definitions details our approach to Value for Exploits:

Property – Current portfolio of Properties

Current Resource – Is the total of all categories including Measured, Indicated, Inferred and Historical

Benchmark Value – Is the historical value attributable to ounces of gold in the ground.  We use a value in the 50th 
percentile as a conservative approach.  In the case of Properties without a MRE, we use the sum of the Acquisition and 
Exploration expenditures.  

Value Add – Is calculated by multiplying the number of metres drilled since the calculation of the Resource by $250/m. 
This is considered a conservative Value to attribute to drilling after an Initial MRE since the majority of the drilling is 
likely designed to increase the size of the resources meaning that the real value will be much higher than the out-of-
pocket costs of drilling.

Value Factor – An adjustment to the total Value attributable to a Property.  In the case of Properties with resources 
with subsequent drilling programs that continue to deliver comparable results we use 100%, in the event of projects 
with no resources we use an estimate of what a third party may pay for the Properties.  Several factors come into play, 
quality of the results obtained from previous works, proximity to other advanced projects 

NAV – Calculated by summing of Benchmark Value + Value Add then multiplying the Value Factor

P/NAV Benchmark – Current industry benchmark value for gold exploration and developers

Target EV – Calculated by multiplying NAV and P/NAV Benchmark

Shares OS – The total number of shares issued 

Price target – Calculated by dividing the Target EV by the Shares OS

It is important to note that our Value calculations are centered around the existing Resources on each project.  As we 
pointed out each of the projects has multiple additional targets that have the ability to develop additional gold 
resources.  At this point we have not assigned a Value to these additional targets but if Exploits drills and encounters 
ore grade mineralization, these targets will significantly impact the upside Value.

Property
Current 

Resource 
(Koz)

Benchmark 
Value

(US$M)

Value 
Add

(US$M)

Value 
Factor

NAV
P/NAV

Benchmark
Target EV 

(US$)
Target EV 

(C$)
Shares OS

Price 
Target

Newfoundland - 32.14 - 20% 6.43

Hawkins 328 29.52 3.90 100% 33.42

Benoist 241 21.69 - 100% 21.69

Fenton 64 5.75 3.25 100% 9.00

Wilson 43 3.85 6.60 100% 10.45

Cash 2.50 - 100% 2.50

TOTAL 83.49 0.50 41.75 58.44 183.23 0.32

VALUATION



PEOPLE

Clear Shared Vision
The Company is managed by a team of experienced industry professionals and is focused on developing gold deposits in Canada. 

Experience & Expertise
Doug Cater – Chairman - Doug is a geologist with over 35 years of discovery and development experience, notably as VP 
Exploration at Kirkland Lake Gold during its transformative growth. He played a key role in major gold discoveries at Macassa  and 
Detour. Doug provides technical oversight and strategic direction.

Jeff Swinoga - President and CEO Former senior executive of Hudbay Minerals, Torex Gold, First Mining, North American Palladium 
with over 27 years of experience in finance, corporate strategy, and project development. He was also Canada’s Mining Sector co 
Leader at EY. Jeff is leading Exploits with a focused strategy to build gold ounces in Canada’s most prolific mining belts.

Fiona Fitzmaurice – CFO Fiona is a CPA with over 18 years of experience in financial reporting, compliance, and corporate finance. 
She has served as CFO for several public mining companies, including juniors in exploration and development. Fiona oversees the 
company’s financial strategy and reporting.

Shanda Kilborn – VP Corporate Development and IR, Shanda brings over 15 years of capital markets and corporate development 
experience in the mining sector. She has held senior roles with gold exploration companies in investor relations, M&A, and 
stakeholder engagement. She drives Exploits’ market visibility and strategic growth initiatives.

Siri Genik – Director Siri is a mining lawyer and ESG advisor with over 25 years of global project experience. She previously led 
stakeholder engagement at major companies including Rio Tinto and ArcelorMittal. Siri brings ESG governance, legal, and 
Indigenous engagement expertise to the board.

Larry Short – Director Larry is a senior portfolio manager and investment strategist with over 35 years of experience in capital 
markets. He has served on public and private company boards and provides investor -centric guidance. Larry contributes financial 
oversight and market-facing strategy.

Rod Husband – Director Rod is a senior executive with over 30 years of leadership in natural resources, including experience in 
M&A and strategic growth. He was previously President and CEO of technical and resource-focused firms. Rod contributes business 
development and capital markets insight.

Since its IPO in 2020, Exploits has raised $33 million at average price of $0.18/share.

The following table shows the holdings of current management and directors:

Director/Management/Insider Total Percentage

Eric Sprott 25,154,070 13.73%

Sprott Asset Management LP 16,806,531 9.17%

Management 2,688,600 1.47%

Retail 138,579,903 75.63%

It would be good to see management and directors owning  a much larger percentage of the Company, but they 
were not involved when the company was founded, and their shares have been purchased primarily on the open 
market which demonstrates a strong commitment to the company.

With the support of Eric Sprott Exploits is well structured for success.

13.73%

9.17%
1.47%

75.63%

Eric Sprott Sprott Asset Management LP Management Retail

SHARE STRUCTURE



EXIT STRATEGIES
Exploits is well positioned with its properties in proven mining districts.  Companies like Agnico Eagle, Kinross, 
Eldorado, Barrick and Newmont al operate mines in these areas.  When Exploits proves up economic gold resources, 
there will be no shortage of interested parties

Mergers and Acquisitions have been on the rise and a few recent and noteable ones that involve junior miners 
include:
• Alkane and Mandalay (C$900M)
• Torex acquires Prime Mining (C$449M)
• AngloGold acquires Augusta Gold (C$152M)
• Wesdome to acquire Angus Gold (C$40M)

VALUE CATALYSTS
Exploits has a well-developed business plan and a commitment to executing on it.  It has amassed a significant 
portfolio in proven mining jurisdictions; each new project has tremendous value upside.

In order to realize its value potential Exploits needs:
• Ongoing success with the drill bit – continued intercepts of ore grade widths and grades 
• Increase current Resources and Prove up a significant news Resource
• Ongoing effective communication

• Uninterrupted news
• Targeted marketing initiatives

• Engage successful liquidity channels
• Continued access to capital

• Strategic Financing with HNW, Institutional and Corporates 
• Limit unnecessary dilution

SUMMARY
Exploits has most of the ingredients for significant capital appreciation:

1) Quality Projects – high-quality initial resource estimates on each property, large targets, low discovery costs, 
economics to succeed

2) Access to Capital, Very Reasonable Valuations, Very Reasonable Liquidity
3) Quality People – proven track record, interests aligned with shareholders

When these ingredients are combined with improved market fundamentals for Gold, Exploits becomes a high-
quality target.



DISCLAIMER & LEGAL NOTICE

This research publication has been prepared for informational purposes only and does not constitute an offer or solicitation to buy 
or sell any securities. The contents are intended for general circulation and do not take into account the specific investment 
objectives, financial situation, or needs of any particular person or entity. Readers are strongly advised to consult with a qualified 
financial advisor before making any investment decisions. The information presented in this report is based on sources deemed to 
be reliable, including publicly available materials and company-provided data, but no representation or warranty, either express or 
implied, is made as to the accuracy, completeness, or timeliness of the information. Despite careful compilation and preparation, 
errors or omissions cannot be ruled out. Under no circumstances should the information herein be considered legal, tax, accounting, 
or investment advice. The authoring analyst(s) responsible for this report are independent and not employed by Agorana Media 
Group Inc. ("Agorana"). These analysts have received, or will receive, compensation for the preparation of this research. The content 
and opinions expressed reflect the analysts' independent judgment as of the date of publication and have not been influenced by 
Agorana. However, Agorana has not independently verified the facts, assumptions, or estimates contained in this research. All 
projections and forward-looking statements are opinions and subject to change without notice. They do not constitute guarantees 
of future outcomes. The companies featured in this publication are typically early-stage, publicly listed, and speculative in nature. 
Investments in such companies carry a high level of risk and may result in total loss of capital. Foreign-currency-denominated 
securities may also be subject to exchange rate fluctuations. Readers must not rely solely on the information contained in this report 
and are encouraged to perform their own due diligence using multiple sources before engaging in any investment. Neither Agorana 
nor its officers, directors, affiliates, employees, contributors, or the authoring analysts assume any liability whatsoever for any direct 
or indirect loss or damage resulting from the use of the information contained in this publication. If readers choose to act on any of 
the content presented herein, they expressly acknowledge and accept this limitation of liability. It should be noted that Agorana 
and/or its employees, affiliates, officers, directors, and family members may hold, buy, or sell positions in the securities mentioned 
in this report, both before and after publication. At the time of writing, the authors and publishers did not hold shares in the 
companies discussed, but this does not preclude future transactions. The companies featured in this report have compensated 
Agorana Media Group Inc. for marketing, communications, or other services. This publication may include pseudonymous 
contributions; in such cases, the publisher is aware of the real identity of the author. All content, including text and images, is 
protected by copyright. No portion of this publication may be reproduced, modified, distributed, or published in any form, electronic 
or print, without prior written permission from Agorana. Image sources are either publicly available or provided directly by the 
respective companies. There is no obligation to update the information contained herein, and the publisher reserves the right to 
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