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See the bigger 
investment 
picture

The Market Herald, in conjunction with 
Stockhouse, is proud to launch Thematica’s 
latest report.

Self-directed investors make up almost 40% of the 
Canadian and Australian stock markets, and they 
need information to build their investment thesis. 

With in-depth research, compelling interviews and 
insightful data, Thematica gives investors a chance 
to see the bigger picture and allows companies to 
be a part of an exclusive global insights series.

Along with Thematica, The Market Herald reaches 
almost 3 million of the world’s most affluent 
and engaged investors each and every month.

With an investor database of almost 600,000 
subscribers and over 100 million monthly 
page impressions, The Market Herald 
is one of the fastest-growing business 
and finance platforms in the world.

ABOUT THE MARKET HERALD
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Investors flock to gold during times 
of economic uncertainty, which 
range from geopolitical events and 
financial crises to global epidemics. 
These events often result in sharp 
gold price increases due to high 
demand for the precious metal with 
the expectation that gold stocks will 
increase as well.

Last year was a bit of a rollercoaster 
year in the markets which fared well 
for gold, it reached a 19-month high 
of US$2,039 per ounce in March 
2022. As of January 17, 2023, the 
yellow metal was sitting at $1,913 — 
its highest level in almost a year. 

Meanwhile, global production of 
gold since 2010 steadily increased 
from 2,560 tonnes to 3,300 tonnes in 
2019 but declined in 2020 to 3,030 
tonnes and 3,000 tonnes in 2021 as 
a result of the ongoing COVID-19 
pandemic1.

With that being said, global gold 
production has been back on the rise 
over the last couple of years and was 

estimated at 3,660 tonnes in 2022. 
Production is expected to continue 
rising over the next year to reach 
3,770 tonnes by 2024, backed by new 
mines coming to the forefront and 
mine expansions2. 

Similarly, gold demand is back to 
pre-pandemic levels, and is even 
at its highest levels since 2016. 
According to Gold Hub, gold 
demand in China is expected to 
reach pre-2021 levels3.

In this latest Thematica Report,  
The Market Herald Canada takes a 
deep dive into what the gold sector 
looks like today, challenges in the 
space, public companies expecting 
to make big moves, and what the 
future of the gold market looks  
like in the coming year.

Golden  
opportunities 
in 2023

INTRODUCTION

Whether you’re a long-time investor, first-time investor, 
or anywhere in between, it’s no secret that gold is a 
safe-haven asset and is one of the most sought-out 
commodities in the world — and for a good reason. 
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Exclusive insight

A recent survey revealed some key insights into the future of gold. 

Where do you invest in Gold projects?

73.3% 
CANADA

19.4% 
SOUTH	AMERICA

13.1% 
AFRICA

36.6% 
USA

16.2% 
AUSTRALIA

18.8% 
ALL	OF	THE	COUNTRIES	LISTED

4.7% 
EUROPE

77% 23%
YES NO

vs

Do you invest in Gold?

84.3% 
of respondents take part 
in flow-through capital 
raises during tax season.
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According to some experts, gold’s 
resilience throughout 2022 was 
a perfect example of the world's 
favourite metal’s unwavering 
ability to stay afloat despite market 
fluctuations4. 

In short, 2022 was a year that gave 
promise as restrictions began to ease 
following the COVID-19 pandemic 
that has swept over the world since 
March 2020. Although the price 
of gold only grew in value by 1.3 
per cent overall, analysts predict 
in 2023 that it will experience a 
sharp increase despite uncertainties 
surrounding federal interest rate 
increases and pandemic policies  
in China5. 

Gold has carried on an upward trend 
to start 2023 and reached one of its 
highest price points since March 
2022 on January 18 when it touched 
$1,924 per ounce. Gold experts 
attributed the rising gold price to 

the US central bank slowing down 
interest rate increases. This comes 
following the newest consumer  
price indeed print indicating 
inflation stalled at 6.5 per cent  
in December 20226.

In the first week of the year, the 
precious metal rose 2.36 per cent 
against the US dollar backed by 
geopolitical tensions. Similarly,  
in a December Federal Reserve 
meeting, interest rates increased to 
50 basis points (bps) from 75 bps7. 
As such, experts anticipate the US 
dollar’s increase since 2022 will 
reverse in 2023 “as the Fed’s hiking 
cycle comes to an end.” 

As 2023 continues, it is anticipated 
that inflation and intervention of 
the central bank will impact gold’s 
performance throughout the year8. 
Some central banks have already 
increased their rates in an effort  
to bring inflation down9. 

The cost price 
forecast for 
2023

CHAPTER ONE

P.6

As mentioned above, the price of gold reached incredible 
highs throughout 2022, having touched a record price point 
of $2,075 in March backed by geopolitical uncertainty. By 
year end, the yellow metal was trading at $1,824.50 which 
is still slightly above what it traded at the start of 2022.
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The gold price 
forecast for 2023  
cont.

CHAPTER ONE

Meanwhile, other experts say 
that a “best-case scenario" for the 
gold price in 2023 will include a 
global slowdown and central banks 
loosening financial conditions.  
A reopening in China could also 
have a positive impact, which may 
push the gold price back above 
$2,000 per ounce. 

Analysts at Saxo Bank opine that 
gold will “finally find its footing” in 
2023 after a rough 2022 as inflation 
touched a 40-year high10. The bank 
estimates the price of gold could 
reach as high as $3,000 per ounce 
based on three key factors: the “war 
economy’ perspective that makes 
gold attractive, investments into 
national security and an increase in 
global liquidity. 

“Under-owned gold rips higher  
on the sea-change reset in forward 
real interest rate implications of  
this new backdrop,” Ole Hansen, 
head of commodity strategy at  
Saxo Bank, said.

Additionally, China moving away 
from its zero-COVID policy and an 
increase in demand is also expected 
to fuel commodity prices such as 
gold, which is likely to send inflation 
rates soaring backed by a weak  
US dollar. 

P.7
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What investors told us

Investors were asked their opinion on gold investment and the future of gold.

What is most important to you  
in a Gold investment?

Where is the price of Gold per ounce heading?

believe it is heading  
over $3,000 per ounce

believe it is heading  
to $1,600 per ounce

24.1%
7.9%

believe it is heading  
to $3,000 per ounce5.8%

1.6%

believe it is heading  
to $1,800 per ounce

60.2% 
ALL

18.8% 
MANAGEMENT	TRACK	RECORD

9.9% 
STOCK	PRICE

6.3% 
GEOGRAPHIC	LOCATION

4.7% 
STAGE	OF	PROJECT

of respondents believe it is 
heading to $2,500 per ounce

60.7%
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Gold 
production: 
poised for 
growth

Perhaps the biggest impact COVID-19 
had on gold production came in the 
first half of 2020, when six of the 
top ten gold producers reported an 
8.4 per cent year-on-year decrease 
in output. Producers such as Barrick 
(12.3 per cent), Newcrest (15 per 
cent) and Agnico Eagle (8.4 per cent) 
reported the sharpest declines12. 

By 2021, global gold production 
totaled 115.8 million ounces, fueled 
largely by jewelry demand in China 
and India, which are two of the 
world’s largest jewelry consumers.  

The demand for gold, on the other 
 hand, was backed by lower gold 
prices and an increase in personal 

income as well as the Indian 
wedding season. Following COVID-19 
 vaccinations, consumer sentiment 
also increased and the purchase of 
gold jewelry in the US. In Europe, 
the holiday season also bolstered 
jewelry consumption in 2021.

Moving forward, between now and 
2026, gold production is projected  
to grow at a compound annual 
growth rate (CAGR) of over 3 per 
cent during the forecast period13.

In 2021, the global gold mining 
market was valued at roughly  
$214.1 billion and is expected to 
reach $249.6 billion by 202614.

CHAPTER TWO

P.9

Following the global COVID-19 pandemic that disrupted 
the world in March 2020, global gold production came to 
a halt as mines were forced to shut down and expansion 
work and contractions were also limited. As such, output 
declined by over 5 per cent as a result of the COVID-19 
pandemic and the road to gold production recovery has 
taken its time getting back to pre-pandemic levels11.
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Gold production: 
poised for growth
cont.

CHAPTER TWO

Driving the demand for gold will 
continue to be the jewelry industry. 
Central banks, mostly in developing 
countries, are also continuing to 
move away from the dollar and the 
euro and are expected to increase 
their holdings in gold15. 

In the coming year, global gold mine 
production is expected to reach 
3,770 tonnes by 2024, although 
a slight dip is projected at 3,737 
tonnes by 2027 as new mines are 
kick-started and mine expansions 
happen16.

The Department of Industry, 
Science, Energy and Resources 
of the Government of Australia  
(DISER), said in its report that 
new projects coming down the 
pipeline in Canada, Chile, Brazil and 
Argentina will help fuel gold output 
in North America (124 tonnes) and 
Central and South America (82 
tonnes) by 2026.

Some of the top producers include: 
Newmont Corp., Barrick Gold Corp., 
AngloGold Ashanti Ltd., Polyus 
Gold, Kinross Gold Corp., Newcrest 
Mining Ltd., and Gold Fields 
Limited. 

P.10
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Top Canadian- 
listed gold 
producers

Gold production in Canada as of 
December 2021 was estimated at 
170,000 tons, up from 169,687 tons 
for December 202018. Between 
December 1990 and December 2021, 
Canada's gold production averaged 
154,568 tons, reaching an all-time 
high of 191,882 tons in December 
2018 and a record low of 94,909 
tons in 2008. In total, Canada 
contributed to roughly 6 per cent 
of global gold production in 2021. 
Following a 6.3 per cent decline 
in 2020, gold mine production in 
Canada grew by 16.7 per cent in 2021.

Gold in Canada is also the country’s 
most valuable mined commodity 
with a production value of roughly 
$12.3 billion in 2020. 

Meanwhile, across the country gold 
is mined between nine provinces 
and territories, with most output 
coming from Ontario and Quebec. 
Together, the two provinces 
accounted for 71 per cent of Canada’s 
gold production in 2020. 

The province of Newfoundland has 
emerged as a hotspot for gold and 
hosts the richest gold deposits not 
only in Canada but the world19. The 
province is home to four operating 
gold mines as well as several 
potential gold mines. 

British Columbia is also rich in 
gold, with most of it coming from 
the Golden Triangle located in the 
province’s northwestern region. The 
Golden Triangle has a rich history 
and has unveiled some of North 
America’s most impressive gold 
discoveries20.  

Agnico Eagle Mines Ltd.’s 
(TSX:AEM) Detour Lake Project was 
Canada’s largest contributor of gold 
production in 2021, having produced 
712.8 koz, representing a 37.9 per 
cent increase from 2020. The 
company’s Meadowbank Complex 
Mine and Meliadine Gold Mine, 
contributed to output in addition 
to StrataGold Corporation’s Eagle 
Gold Mine and Alamos Gold Inc.'s 
(TSX:AGI) Young-Davidson mine. 

CHAPTER THREE

P.11

At a global scale, Canada is ranked fifth in 
the top-gold producing countries, behind 
China, Australia, Russia and the US17. 



THEMATICA:  DIGGING FOR GOLDEN OPPORTUN IT IES  IN 2023 P.12

TH E MA RK ETH ERALD.CA

Top Canadian-listed 
gold producers cont.

CHAPTER THREE

One of Canada’s newest mines, Pure 
Gold Mining Inc.’s (TSXV:PGMH) 
Pure Gold Red Lake Mine in 
Ontario, began production in 2021 
and is projected to add 87.8 koz of 
gold per year. 

Moving forward, gold production 
in Canada is expected to grow at a 
compound annual growth rate of 
18.7 per cent to reach 15.5 million 
ounces by 2026.

TOP PRODUCERS BY  
MARKET CAP 

With gold being the most sought-
after and produced commodity in 
Canada, this also means that there 
are hundreds of gold companies 
listed on Canadian exchanges. 

Here are the top four gold producers 
in Canada by market capitalization 
according to data from miningfeeds.
com21. In addition to listing in 
Canada, the companies listed  
below also have operations within 
the country.

P.12
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Barrick Gold is a leading global gold 
producer ranked second in the world 
with operations across North and 
South America, Africa, Australia and 
the Middle East.

In Canada, the company operates 
the Hemlo mine, which is located 
north of Lake Superior on the Trans-
Canada Highway and has produced 
over 2.8 million ounces of gold since 
it first began mining in 1989. 

The mine originally produced 
blasted rock for the backfilling of the 
mine’s underground stopes. In 2002, 
a CAT 777 truck fleet and personnel 
from the company’s Nevada’s mines 
established the pit as a separate 
division. The David Bell Mine then 
closed in 2013, leaving the open 
pit and the Williams underground 
mine as the primary sources of ore 
for the mill feed. By 2019, the open 
pit ramped up and then became the 
primary source of ore for the Hemlo 
mine.

In 2020, the company extended 
the life of the Hemlo mine by 
transitioning it to a Tier Two 
asset by transforming it into an 
underground operation. The Hemlo 
mine has an expected mine life 
until 2029, according to a technical 
report. 

Although the Hemlo gold mine is 
Barrick’s only Canadian operation, 
the Toronto-based company has a 
strong presence in Nevada thanks 
to its Nevada Gold Mines, which is a 
joint venture between Barrick (61.5 
per cent) and Newmont (38.5 per 
cent) that combined Barrick’s assets 
across Nevada in 2019 to create 
the single largest gold-producing 
complex in the world. 

In January 2023, Barrick Gold 
reported its fiscal 2022 and Q4 2022 
results, noting stronger production 
in Q4. Over the quarter, Barrick 
produced 13 per cent more than the 
previous quarter, while preliminary 
gold production for the year was 
estimated at 4.14 million ounces, 
roughly 1 per cent lower than the 
previous year. 

“Preliminary Q4 gold production 
improved from Q3 and was the 
highest quarter for the year with 
stronger performances from Cortez, 
Carlin and Tongon. This was 
partially offset by lower production 
at Pueblo Viejo which finished the 
year well within guidance,” Barrick 
Gold said in a statement.

Alternate Symbol(s):  
NYSE:GOLD

Barrick Gold Corp. is one of the largest gold producers not just in Canada, but also 
in the world. In Canada, Barrick owns and operates the Hemlo mine in Ontario.

CHIEF EXECUTIVE OFFICER MARKET CAP TICKER

MARK BRISTOW / $42.35 B / TSX:ABX

Barrick Gold Corp.

COMPANY PROFILE

“ Preliminary Q4 gold 
  production improved 
 from Q3 and was the 
 highest quarter for 
 the year with stronger 
 performances from 
 Cortez, Carlin and 
 Tongon. This was 
 partially offset by 
 lower production at 
 Pueblo Viejo which 
 finished the year well 
 within guidance,”

MARK BRISTOW
CEO of Barrick Gold Corp.

https://www.sec.gov/Archives/edgar/data/756894/000119312517137317/d377017dex991.htm
https://www.sec.gov/Archives/edgar/data/756894/000119312517137317/d377017dex991.htm
https://www.barrick.com/English/news/news-details/2023/reserve-replacement-and-new-opportunities-secure-kibali-10-year-plan/default.aspx
https://stockhouse.com/companies/quote?symbol=t.abx
https://www.barrick.com/English/home/default.aspx
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Agnico Eagle Mines owns and 
operates one of the world’s largest 
gold mines, the Canadian Malartic, 
which is located 25 kilometers west 
of Val-d’Or, northwestern Quebec. 
The open-pit mine and processing 
plant, which was built by Osisko 
Mining Corp, began production in 
2011. By 2014, Agnico Eagle together 
with Yamana Gold acquired Osisko 
to form Canadian Malartic GP, 
which owns and operates the mine. 

Previously, both Agnico Eagle and 
Yamana had an indirect 50 per cent 
ownership interest in Canadian 
Malartic GP. The open-pit mine and 
60,000-tpd-capacity processing 
plant produced just under 715,000  
ounces of gold in 2021, while its 
mine life is expected to last through 
to 2029. The current development 
of the underground Odyssey project 
should extend the overall mine life 
to 2039. 

Between 2022 and 2023, there will 
be a reduction in mill throughput 
to 51,000 tpd in order to optimize 
the processing plan that will 
improve the production profile from 
transitioning the open pit to the 
underground Odyssey project. It is 
anticipated that mill throughput 
will return to full capacity of 60,000 
tpd in the second half of 2024 once 
underground mining operations 
increase.

In January 2023, it was revealed 
that Agnico Eagle will gain full 
ownership of the mine, which is 
ranked as North America’s fourth-
largest producing bullion mine22.  

In addition to the Canadian 
Malartic mine, Agnico Eagle 
also operates the Detour Lake 
Mine, which is emerging as the 
largest gold-producing mine in 
Canada. The mine also holds the 
largest gold reserves. Located in 
northeastern Ontario roughly 300 
kilometers northeast of Timmins 
and 184 kilometers northeast from 
Cochrane, the mine sits in the 
northernmost region of the Abitibi 
Greenstone Belt. It has a mine life 
of roughly 22 years and a projected 
gold production of 659,000 ounces 
per year.

“The company's ambitious 
exploration program for 2022 ... 
yield[ed] exciting results. At Detour 
Lake, the step-out drilling suggests 
good potential for an underground 
operation and extensions to the 
current open pits. At Canadian 
Malartic, the step-out drilling 
continues to significantly extend the 
East Gouldie deposit to the east and 
the west,” Ammar Al-Joundi, CEO of 
Agnico Eagle Mines, said.

Alternate Symbol(s):  
NYSE: AEM

Agnico Eagle Mines Ltd. is a senior gold mining company operating out of Canada.  
The company primarily produces precious metals from its 
operations in Canada, Australia, Finland and Mexico.

CHIEF EXECUTIVE OFFICER MARKET CAP TICKER

AMMAR AL-JOUNDI / $16.19 B / TSX:AEM

Agnico Eagle Mines Ltd.

COMPANY PROFILE

“ The company’s 
 ambitious exploration 
  program for 2022 
  ... yield[ed] exciting 
  results. At Detour 
  Lake, the step-out 
  drilling suggests 
  good potential for 
  an underground 
  operation and 
  extensions to the 
  current open pits. ...”

AMMAR AL-JOUNDI
CEO of Agnico Eagle Mines Ltd.

https://www.agnicoeagle.com/English/investor-relations/news-and-events/news-releases/news-release-details/2022/AGNICO-EAGLE-PROVIDES-AN-UPDATE-ON-YEAR-TO-DATE-EXPLORATION-RESULTS-DETOUR-LAKE-RETURNING-HIGH-GRADE-INTERCEPTS-UP-TO-2-KM-AWAY-FROM-CURRENT-OPEN-PIT-EAST-GOULDIE-DELIVERING-SOLID-INFILL-CONVERSION-RESULTS-AND-STEP-OUT-DRILLING-TO-THE-EAST-AND-WEST-H/default.aspx
https://stockhouse.com/companies/quote?symbol=t.aem
https://www.agnicoeagle.com/English/home/default.aspx
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In Canada, Alamos Gold operates 
the Young-Davidson Mine and 
Island Gold Mine and also holds the 
Lynn Lake Project.

Located in the southwestern part of 
the Abitibi Greenstone Belt, which is 
one of the world’s largest greenstone 
belts, the Young-Davidson Mine is 
100 per cent owned by the company. 
The mine is a low-cost long-life 
operation that is one of Canada’s 
largest underground gold mines. 
In 2023, the company anticipates 
producing 185,000 to 200,000 
ounces of gold at the mine

Alamos Gold also holds a 100 per 
cent interest in the Island Gold 
Mine, located in Ontario, and is one 
of Canada’s highest grade and lowest 
cost gold mines. The property is 
made up of 1,187 patented, leased 
and staked claims that spans 15,053 
hectares. The company’s 2023 
guidance for the mine is estimated 
to produce between 120,000 and 
135,000 ounces of gold. 

The company also has its 100 per 
cent owned Lynn Lake project 
in Manitoba, which is one of the 
highest-grade open pit gold deposits 
in Canada. A feasibility study was 
last done in 2017, highlighting an 
average annual production estimate 
of 143,000 ounces of gold over 
a 10-year mine life. The project 
contains near-surface deposits and 

has significant infrastructure. The 
key deposits at the project include 
the MacLellan mine and Gordon 
mine. Recent work has included a 
Phase 1 expansion that was done in 
2018, which included underground 
mining and milling rates to 1,1100 
tpd. This led to record production 
levels of 150,400 ounces of gold 
in 2019. A Phase II expansion was 
permitted in 2019 to 1,200 tpd and, 
finally, a Phase 3+ expansion was 
announced in 2022 for 2,400 ptd. 

“We have increased our production 
guidance for 2023 and 2024, 
reflecting a stronger outlook at 
both Mulatos and Island Gold, and 
we remain on track to deliver a 
substantial decrease in costs over 
the next three years. With higher 
production and lower costs, we 
expect to generate growing free 
cash flow while funding the Phase 
3+ Expansion at Island Gold. Once 
completed in 2026, we expect this 
to drive a significant increase in 
production, a further reduction in 
costs and substantial free cash flow 
growth,” John A. McCluskey, CEO of 
Alamos Gold, said.

Alternate Symbol(s):  
NYSE:AGI

Alamos Gold Inc. operates three North American mines across Canada and Mexico 
as well as several development projects across Canada, the US and in Turkey. 

CHIEF EXECUTIVE OFFICER MARKET CAP TICKER

JOHN MCCLUSKEY / $3.77 B / TSX:AGI

Alamos Gold Inc.

COMPANY PROFILE

“ We have increased 
  our production 
  guidance for 2023 
  and 2024, reflecting 
  a stronger outlook 
  at both Mulatos 
  and Island Gold, 
  and we remain on 
  track to deliver a 
  substantial decrease 
  in costs over the 
  next three years. ...”

JOHN MCCLUSKEY
CEO of Alamos Gold Inc.

https://s24.q4cdn.com/779615370/files/doc_news/2023/Jan/20230112-Alamos-Provides-Three-Year-Outook_FINAL.pdf
https://stockhouse.com/companies/quote?symbol=t.agi
https://alamosgold.com/
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In Canada, Centerra Gold Inc. 
owns the Mount Milligan mine in 
British Columbia, located roughly 
155 kilometers northwest of Prince 
George. The mine became the first 
new large mining operation in 
British Columbia in a generation.

The Mount Milligan mine is an 
open-pit copper-gold mine that has 
1.838 million ounces of contained 
gold in proven and probable 
reserves. In January 2023, the 
company released its 2023 guidance 
for the mine, noting that gold 
production is expected to range 
between 160,000 and 170,000 
ounces with a gold production cost 
per ounce of $900 to $950. 

The company also provided an 
update to the life of mine plan for 
the mine, which extended the open 
pit mining and milling operation 
from 2029 to 2033. As of the end 
of December 2021, the mine is 
estimated to have proven and 
probable reserves of 246.2 million 
tons at 0.37 g/t gold and 2.29 million 
ounces of gold. The life of mine-
payable gold production is expected 
to reach 1.9 million ounces at a 
production cost of $502 per ounce. 

Centerra Gold also operates the 
Kemess Underground Project, which 
has an updated feasibility study that 
outlines significant gold production 

over a 12 year mine life at low all-in 
sustaining costs.

The project is located in the north-
central region of British Columbia, 
roughly 250 kilometers north 
of Smithers and 430 kilometers 
northwest of Prince George. The 
property has also hosted the former 
Kemess South Mine, the KUG 
deposit and the KE deposit. 

Between 1998 and 2011, the mine 
KS Mine produced roughly 3 million 
ounces of gold. 

“We anticipate steady production 
at Mount Milligan in 2023, with 
management continuing to focus 
on optimizing the life of mine plan 
for future years. Cost guidance for 
the Mount Milligan Mine in 2023 
includes the inflationary impact on 
costs that were prevalent globally 
through 2022,” Paul Wright, interim 
president and CEO of Centerra, said.

Alternate Symbol(s):  
NYSE: CGAU

Centerra Gold Inc. is a gold mining and exploration company that operates,  
explores, develops and acquires gold properties across North America  
and Asia and other markets around the world.

CHIEF EXECUTIVE OFFICER MARKET CAP TICKER

PAUL WRIGHT / $2.88 B / TSX:CG

Centerra Gold Inc.

COMPANY PROFILE

“ We anticipate steady 
  production at Mount 
  Milligan in 2023, 
  with management 
  continuing to focus 
  on optimizing the life 
  of mine plan for 
  future years. Cost 
  guidance for the 
  Mount Milligan Mine 
  in 2023 includes the 
  inflationary impact 
  on costs that were 
  prevalent globally 
  through 2022, ...”

PAUL WRIGHT
CEO of Centerra Gold Inc.

https://www.globenewswire.com/news-release/2023/01/17/2589533/0/en/Centerra-Gold-Reports-2022-Production-Issues-2023-Mount-Milligan-Mine-Guidance-and-Provides-an-Update-on-the-%C3%96ks%C3%BCt-Mine.html
https://stockhouse.com/companies/quote?symbol=t.cg
https://www.centerragold.com/
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SYMBOL COMPANY NAME † MARKET CAP † 52 WEEK
 LOW †

52 WEEK 
HIGH †

CHANGE 
%

SBB Sabina Gold & Silver Corporation $969,182,129.00 $0.93 $1.83 27.78

ERD Erdene Resource Development Corp. $128,941,282.00 $0.25 $0.50 25.37

SGLD Sabre Gold Mines Corp. $13,924,158.00 $0.14 $0.75 24.32

LN Loncor Gold Inc. $57,620,225.00 $0.27 $0.66 21.21

CCM Canagold Resources Ltd $31,895,227.00 $0.17 $0.41 15.00

MND Mandalay Resources Corp. $248,133,234.00 $1.56 $3.86 11.89

NHK Nighthawk Gold Corp. $58,380,722.00 $0.27 $0.94 10.23

AMC Arizona Metals Corp. $546,534,082.00 $3.42 $6.98 9.79

XTG Xtra-Gold Resources Corp. $44,639,918.00 $0.76 $1.22 7.45

MSV Minco Silver Corporation $11,289,640.00 $0.14 $0.36 5.88

SAM Starcore International Mines Ltd $12,242,307.00 $0.14 $0.30 4.65

NUAG New Pacific Metals Corp. $540,693,593.00 $2.55 $5.58 3.14

GEO Geodrill Limited $143,787,742.00 $2.10 $3.29 2.37

ITH International Tower Hill Mines $150,391,150.00 $0.51 $1.56 1.33

WDO Wesdome Gold Mines Ltd $891,968,650.00 $6.00 $16.77 0.16

ELEF Silver Elephant Mining Corp. $11,939,172.00 $0.36 $1.75 0.00

DNT Candente Copper Corp. $42,212,723.00 $0.11 $0.25 0.00

RTG RTG Mining Inc. $52,839,451.00 $0.04 $0.11 0.00

EOX Euromax Resources Ltd $24,739,482.00 $0.03 $0.10 0.00

YRB Yorbeau Resources Inc. $25,441,169.00 $0.03 $0.08 0.00

ORV Orvana Minerals $25,275,287.00 $0.16 $0.53 0.00

ASM Avino Silver & Gold Mines $117,165,601.00 $0.64 $1.36 -2.94

RUP Rupert Resources $927,871,897.00 $3.53 $6.77 -3.03

TML Treasury Metals Inc. $42,135,381.00 $0.25 $0.77 -3.23

GAU Galiano Gold Inc. $170,957,021.00 $0.48 $1.02 -3.70

†02.14.2023. All Companies listed report earnings.      
Source: https://www.tradingview.com/

Top 25 companies
TSX-listed companies with market caps between $50 million and $1 billion, featured by change (%)

TSX
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SYMBOL COMPANY NAME  † MARKET CAP † 52 WEEK
 LOW †

52 WEEK 
HIGH †

CHANGE 
%

WMG Western Magnesium Corporation $57,071,266.00 $0.09 $0.50 44.44

GPH Graphite One Inc. $158,648,978.00 $0.93 $2.00 30.09

BRW Brunswick Exploration Inc. $154,082,212.00 $0.13 $1.05 26.09

DBG Doubleview Gold Corp. $91,276,248.00 $0.18 $0.63 23.75

ATX Atex Resources Inc. $166,114,189.00 $0.39 $1.25 19.59

SPA Spanish Mountain Gold Ltd $71,781,264.00 $0.12 $0.28 12.50

ABR Arbor Metals Corp. $182,908,722.00 $2.17 $3.05 11.74

FISH Sailfish Royalty Corp. $82,498,381.00 $0.65 $1.56 9.35

OCO Oroco Resource Corp. $169,767,538.00 $0.61 $2.06 8.86

ELE Elemental Altus Royalties Corp. $246,004,985.00 $1.02 $1.75 6.30

VOX Vox Royalty Corp $144,484,393.00 $2.65 $4.14 3.81

VZLA Vizsla Silver Corp. $300,183,737.00 $1.19 $2.85 3.11

MKO Mako Mining Corp. $131,445,607.00 $0.11 $0.40 2.63

RIO Rio2 Limited $55,364,791.00 $0.10 $0.85 2.44

BBB Brixton Metals Corp. $76,170,015.00 $0.11 $0.31 2.44

KDK Kodiak Copper Corp. $53,387,819.00 $0.50 $1.98 2.08

ELO Eloro Resources Ltd $230,396,761.00 $2.85 $5.44 0.90

RVG Revival Gold Inc. $59,081,299.00 $0.38 $0.79 0.00

GBU Gabriel Resources $220,141,970.00 $0.17 $0.36 0.00

AU Aurion Resources Ltd $75,426,995.00 $0.38 $1.13 0.00

MJS Majestic Gold Corp. $114,693,087.00 $0.05 $0.12 0.00

CERT Cerrado Gold Inc $59,663,866.00 $0.69 $1.96 -1.06

GMIN G Mining Ventures Corp. $371,439,152.00 $0.56 $0.97 -1.18

MAI Minera Alamos Inc $176,208,273.00 $0.36 $0.73 -1.30

EMX EMX Royalty Corporation $289,764,627.00 $2.18 $3.30 -1.47

†02.14.2023. All Companies listed report earnings.      
Source: https://www.tradingview.com/

Top 25 companies
TSXV-listed companies with market caps between $50 million and $500 million, featured by change (%)

TSXV
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SYMBOL COMPANY NAME  † MARKET CAP † 52 WEEK
 LOW †
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HIGH †

CHANGE 
%

ITKO Idaho Champion Gold Mines Inc. $23,601,239.00 $0.03 $0.17 33.33

EMPS EMP Metals Corp. $37,392,745.00 $0.23 $0.71 29.79

FAT Foremost Lithium Resource & Tech. $39,336,161.00 $0.12 $0.38 27.78

FTEL First Tellurium Corp. $15,983,205.00 $0.09 $0.34 24.32

ESAU ESGold Corp. $14,178,459.00 $0.03 $0.14 22.22

NINE Nine Mile Metals Ltd. $17,962,847.00 $0.08 $0.46 22.00

SPMT Spearmint Resources Inc. $16,731,231.00 $0.04 $0.15 20.00

FE FE Battery Metals Corp. $13,349,069.00 $0.20 $1.05 19.12

RR Recharge Resources Ltd. $17,604,260.00 N/A N/A 14.10

MEDA Medaro Mining Corp. $13,595,000.00 $0.18 $0.75 8.00

SANU Sanu Gold Corp. $15,460,400.00 N/A N/A 7.14

ALCU Alpha Copper Corp. $20,480,742.00 $0.19 $1.08 2.22

AUAG Auxico Resources Canada Inc. $30,599,790.00 $0.29 $1.15 1.20

OWLI One World Lithium Inc. $12,567,761.00 $0.03 $0.12 0.00

LUX Newlox Gold Ventures Corp. $21,875,318.00 $0.10 $0.25 0.00

KWG KWG Resources Inc. $33,792,161.00 $0.03 $0.10 0.00

VOY Voyageur Mineral Explorers Corp. $12,907,360.00 $0.28 $0.45 0.00

NVRO Envirogold Global Limited $38,862,154.00 $0.18 $0.56 0.00

IRV Irving Resources Inc. $69,472,220.00 $0.63 $1.84 -5.05

USGD American Pacific Mining Corp. $65,406,359.00 $0.27 $1.07 -8.86

HAMR Silver Hammer Mining Corp $10,625,200.00 $0.23 $0.74 -9.43

HWG Headwater Gold Inc. $19,254,900.00 $0.11 $0.44 -10.00

PMC Peloton Minerals Corporation $15,463,170.00 $0.03 $0.15 -10.71

KUYA Kuya Silver Corporation $13,420,046.00 $0.26 $1.35 -14.52

SGD Snowline Gold Corp. $282,882,172.00 $0.70 $4.10 -16.86

†02.14.2023. All Companies listed report earnings.      
Source: https://www.tradingview.com/

Top 25 companies
CSE-listed companies with market caps between $10 million and $500 million, featured by change (%) 

CSE
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The junior gold 
landscape
in Canada

Although the Toronto Stock Exchange 
monopolizes most of the gold companies in the 
space — particularly when it comes to mining 
and production — the TSX Venture Exchange 
and the Canadian Securities Exchange is home 
to many different gold exploration companies 
with tons of potential. Exploration plays a 
pivotal role in the stepping stone of production 
growth and meeting growing demands 
means that in addition to growing assets, 
we need new ones. These small-cap juniors 
are poised for change in the coming year:

CHAPTER FOUR

P.20
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Advance United takes a different 
approach to the mining industry 
through acquiring a portfolio of 
undervalued gold properties that are 
increasing in value through modern 
technology. Broadly speaking, 
Advance United Holdings business 
is powered by two integrated layers, 
including the Au Marketplace, an 
automated pipeline to add to its 
property portfolio.

A first-of-its-kind digital platform, 
Au Marketplace was recently 
launched to connect owners of 
mineral commodities and deposits 
with developers and producers.

The pipeline makes prospecting 
easy with an automated filtering 
of properties that are in line with 
the company’s criteria, while the 
portfolio is Advance United’s way of 
creating a large and comprehensive 
portfolio of past producing and 
promising gold exploration 
properties in North America.

The company’s key projects include 
4 projects in the gold and copper 
space in Canada and two in the USA 
under consideration; Melba, Doyle, 
Buck Lake, Paint Lake in Canada 
and Landrum and Rattlesnake in 
the USA, with a growing pipeline of 
properties it is looking to acquire.

In January 2023, the company 
provided a Q1 2023 shareholder 

update in which it detailed 
expanding its land positions on  
the Buck Lake and Doyle projects 
while also expanding its prospects 
in the US.

The Melba Property, which the 
company recently acquired, is a 
past-producing gold mine in the 
Kirkland Lake region of Ontario. 
Past work at the property includes 
an 80-meter inclined shaft with two 
working levels on one of the veins. 
A preliminary economic resource 
estimate of 28,0000 ounces of gold 
has previously been done, which was 
calculated based on the sampling 
in the underground workings and 
shallow drilling.

Going forward into the rest of the 
year, Advance United Holdings 
said it expects to have further drill 
results from the Melba and Buck 
Lake projects, while drilling is 
anticipated to begin at Doyle in  
the spring. 

Alternate Symbol(s):  
OTCQB: AUHIF

Advance United Holdings Inc. is unique to the mining industry by adding to its portfolio 
of undervalued gold properties rather than mining. The company increases its portfolio 
value through advancing resources and reserves through modern technology.

CHIEF EXECUTIVE OFFICER PUBLIC/PRIVATE TICKER

JIM ATKINSON / PUBLIC / CSE: AUHI

Advance Lithium Holdings Inc.

COMPANY PROFILE

“ While 2022 saw  
 volatile commodity  
 prices and  
 challenging market  
 conditions for gold  
 which proved to be  
 a difficult year for  
 junior gold exploration  
 companies, AUHI was 
 able to successfully  
 execute all key  
 exploration and add  
 significant value  
 to our property  
 portfolio.”

JIM ATKINSON
CEO of Advance Lithium Holdings

https://stockhouse.com/news/press-releases/2023/01/25/advance-united-holdings-q1-2023-shareholder-update
https://stockhouse.com/news/press-releases/2023/01/25/advance-united-holdings-q1-2023-shareholder-update
https://stockhouse.com/companies/quote?symbol=c.auhi
https://www.advanceunited.ca/
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The Toronto-based company’s 
primary assets include the El 
Castillo mine and San Agustin mine, 
which form the El Castillo Complex 
in Durango, Mexico. The company 
also holds the La Colorada mine 
in Sonora, Mexico and the Florida 
Canyon mine in Nevada. 

The El Castillo Complex includes 
the El Castillo gold mine and San 
Agustin gold and silver mine and is 
located in San Juan del Rio, Mexico 
roughly 100 kilometers north of the 
city of Durango.

The project contains an open pit 
gold mine, two crushing facilities, 
two cyanide heap leach pads, two 
gold recovery plants and associated 
support infrastructure. It is located 
on seven mining concessions that 
total roughly 2,045 hectares.

The company’s San Agustin mine,  
is made up of four mineral claims 
that total 1,065 hectares and is 
located in the northern San Lucas  
de Ocampo Mining District in 
Mexico. Argonaut began mining  
the property in February 2017 and 
began commercial production  
later that year. 

Also under the company’s belt is the 
construction stage Magino project, 
the advanced stage exploration stage 
Cerro del Gallo project and other 

exploration stage projects across 
North America. 

In 2022, Argonaut Gold completed 
over $500 million in financing 
for the Magino project with its 
construction now estimated at 70 
per cent complete. Key milestones 
at the Magino project included 
advancing Stage 1A of the TMF and 
beginning Stage 1B, receiving major 
processing equipment for the mill, 
and the installation of pumping, 
piping and electrical systems. 

In addition to its operating and 
development projects, Argonaut 
Gold also holds exploration projects 
in Ontario — Hardback East and 
Highland South. 

The Hardback East land position 
includes the Milestone, Adel and 
Klotz Lake claim blocks while 
Highland South is the largest group 
of claims along the Deformation 
Zone with 81 claims spanning 21 
square kilometers.

Alternate Symbol(s):  
OTCPK:ARNGF

Argonaut Gold is involved in exploration, mine development  
and production and has its primary assets in Nevada and in Mexico.  
It also holds a project currently in the construction stages. 

CHIEF EXECUTIVE OFFICER PUBLIC/PRIVATE TICKER

RICHARD YOUNG / PUBLIC / TSX:AR

Argonaut Gold Inc.

COMPANY PROFILE

“ Magino is a key driver 
  of our future growth  
 with a production  
 potential of 142,000  
 ounces per year for  
 the first five years  
 of production at  
 significantly lower  
 life-of-mine cash 
 costs of approx. 
 $907 per ounce,”

RICHARD YOUNG
CEO of Argonaut Gold Inc.

https://stockhouse.com/companies/quote?symbol=t.ar
https://www.argonautgold.com/English/home/default.aspx
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Heritage Mining Ltd. is a junior 
exploration company listed on the 
Canadian Securities Exchange (CSE) 
backed by a management team with 
over 100 years of experience in the 
mining and exploration sectors.

Its Drayton-Black Lake Project has 
well-defined and near-term drill 
targets across four zones. The 
Drayton-Blake Lake flagship project is 
an advanced stage project that spans 
more than 15,000 hectares and sits 
along strike of and is contiguous with 
Treasury Metals Inc.’s Goliath gold-
silver complex. The company’s project 
also has economic grades at surface 
that are similar to Treasury Metals.

In an interview with The Market 
Herald Canada, Peter Schloo, CEO of 
the Vancouver-based company, said 
that in 2022 the company’s team was 
able to identify broad-high grade 
intercepts versus historically narrow 
high-grade intercepts. Now that two 
of the areas have been drilled out, 
Schloo said the company is aiming to 
extend the broad intercepts in 2023. .

Heritage Mining’s projects are 
located in Ontario’s underexplored 
Eagle-Wabigoon-Manitou 
Greenstone Belt and benefit from 
historic data, easy site access and 
support from the local community.

The property has had significant 
exploration done, with over 176 

holes drilled, and boasts four priority 
areas with historic-high grade drill 
intersections. In addition to the 
above targets, the Drayton Black-
Lake project includes the Shaft and 
Forster area. A 2022 drill program 
previously confirmed at the project 
high-grade gold-silver vein systems.

In November 2022, Heritage Mining 
released results from its channel 
sampling program from the Drayton-
Black Lake Project, which evaluated 
14 prospects over five targets in the 
Alcona and Moretti areas.

Moving forward into 2023 and 
beyond, Heritage Mining Ltd. is 
poised for a strong 2023 as the 
company looks to expand on its 
three advanced targets, including 
Alcona, New Millennium and 
Moretti. The company also 
anticipates developing new targets 
on a significantly sized land package.

“Our first pass channel sampling 
results have exceeded our 
expectations, confirming multiple 
high-grade Au-Ag mineralized vein 
systems at surface. These initial 
results have provided Heritage with 
valuable information on the style 
and tenor of gold and base metal 
mineralization,” Peter Schloo, CEO.

Heritage Mining Ltd. is contributing to the Canadian gold landscape by 
advancing its high-grade gold-silver-copper projects in Northwestern 
Ontario, including its Drayton-Black Lake and Contract Bay projects. 

CHIEF EXECUTIVE OFFICER PUBLIC/PRIVATE TICKER

PETER SCHLOO / PUBLIC / CSE:HML

Heritage Mining Ltd.

COMPANY PROFILE

“ Our first pass  
 channel sampling  
 results have exceeded 
 our expectations, 
  confirming multiple  
 high-grade Au-Ag  
 mineralized vein  
 systems at surface. 
  These initial results  
 have provided  
 Heritage with  
 valuable information  
 on the style and tenor 
 of gold and base  
 metal mineralization,”

PETER SCHLOO
CEO of Heritage Mining Ltd.

https://themarketherald.ca/heritage-mining-focused-on-advanced-stage-precious-and-base-metal-projects-in-ontario-2023-01-16/
https://stockhouse.com/news/press-releases/2022/11/29/heritage-mining-s-sampling-program-reports-highest-gold-assay-ever-at-the
https://stockhouse.com/companies/quote?symbol=c.hml
https://heritagemining.ca/
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With a strong management and 
exploration team, Goldshore 
Resources Inc. is positioned 
to advance its Moss Lake Gold 
project towards exploration and 
development. The company initially 
acquired the project from Wesdome 
Gold Mines back in 2021. The Moss 
Lake project is located 100 km west 
of Thunder Bay along the Trans 
Canada Highway. Following the 
acquisition of the project  Goldshore 
Resources undertook a 100,000 
meter drilling campaign, of which 
it is now 75 per cent of the way 
through.

In January 2023, the company 
released assay results from the 
project’s drill program. Highlights 
so far include results for seven holes 
that were drilled to infill the western 
part of the QES Zone. The company 
said the results have confirmed 
and extended closely spaced 
higher-grade gold and mineralized 
structures within a large volume of 
mineralized diorite.

As the year continues, Goldshore 
Resources anticipates completing 
the drill program, which is located 
in one of Ontario’s low-risk 
jurisdictions and hosts several major 
global gold producers. The company 
also expects to build on its 2022 
maiden resource estimate (MRE), 
which was released in November,  of 
4.17 million ounces of gold at 1.1 g/t 

gold with a high-grade shear domain 
of 2.2 million ounces of gold at  
2.0 g/t gold.

In line with this, Goldshore 
anticipates significant upside  
and catalyst events as it continues  
advancing toward the next stage  
of exploration and development.  
The company also expects that,  
as a result, there will be an ultimate 
focus on a future high-grade open 
pit project.

Future milestones over the 
course of the year will include a 
second MRE update in Q2 2023 to 
Goldshore’s 2022 MRE, followed by 
a preliminary economic assessment 
in the second half of the year, which 
will detail the economic output of a 
Phase 1 project.

Alternate Symbol(s):  
OTCQB: GSHRF

Goldshore Resources Inc. is poised to make a dent in Ontario’s 
gold exploration industry. Of note, the gold exploration company 
is focused on the Moss Lake Gold project in Ontario.

CHIEF EXECUTIVE OFFICER PUBLIC/PRIVATE TICKER

BRETT RICHARDS / PUBLIC / TSXV:GSHR

Goldshore Resources Inc.

COMPANY PROFILE

“ Goldshore represents  
 a unique investment  
 opportunity for  
 investors seeking 
 gold exposure and  
 gold equity exposure, 
 and there is no  
 better investment  
 thesis to do multiples  
 of one’s investment; 
 as Goldshore  
 delivers on its major  
 catalysts in 2023.”

BRETT RICHARDS
CEO of Goldshore Resources Inc.

https://stockhouse.com/companies/quote?symbol=v.gshr
https://goldshoreresources.com/
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Marathon Gold’s principal Valentine 
Gold Project is located in the central 
region of Newfoundland, one of  
the top mining jurisdictions in  
the world. 

Once the project is completed, 
the Valentine Gold Project will be 
the largest gold mine in Atlantic 
Canada. In December 2022, a 
feasibility study was completed and 
outlined an open pit mining and 
conventional milling operation with 
a 14.3-year mine life. 

The project also has an estimated 
average gold production profile of 
195,000 ounces of gold for the first 
12 years and proven and probable 
mineral reserves of 2.7 million 
ounces (51.6mt at 1.62 g/t gold).  
The mineral resource estimate 
for total measured and indicated 
mineral resources is projected at 
3.96 million ounces (64.62 Mt at 
1.90 g/t gold). Additional inferred 
mineral resources are 1.10 million 
ounces (20.75 Mt at 1.65 g/t gold).

In compliance with the 
environmental assessment 
process and the development and 
operation of the Valentine Gold 
Project, the company is engaging 
in a stakeholder engagement 
with a range of communities in 
the region, including Buchans, 
Buchans Junction, Millertown, 
Badger, Bishop’s Falls and Grand 

Falls-Windsor. The company is 
also engaging with the Qalipu 
and Miawpukek First Nations 
communities. 

The company has been active in 
the project, having drilled the final 
26 in-fill drill holes at the Berry 
Deposit. 

In February 2023, Marathon 
Gold released assay results and 
delineating additional in-fill gold 
mineralization at the deposit. 

The company said that over the 
course of 2022, it completed over 
21,000 meters of diamond drilling 
at the Berry deposit, targeting areas 
that are assumed to be composed 
mostly of un-mineralized waste but 
within the conceptual pit shells used 
in the mineral resource estimate.  
Results were from the final 5,738 
meters of drilling. 

Alternate Symbol(s):  
OTCQX:MGDPF

Marathon Gold Corporation is involved in the acquisition and 
development of base metal projects, with a primary focus on its flagship 
wholly-owned Valentine Gold Project in Newfoundland.

CHIEF EXECUTIVE OFFICER PUBLIC/PRIVATE TICKER

MATTHEW MANSON / PUBLIC / TSX:MOZ

Marathon Gold Corporation

COMPANY PROFILE

“ The 2022 in-fill  
 drilling at Berry has 
 been very successful 
 in delivering new 
  areas of mineralization,  
 and supports our 
 assessment that 
 additional mineable 
 ounces remain to be 
 delineated within the 
 scope of the Project’s 
  current mine plan,”

MATTHEW MANSON
CEO of Marathon Gold Corp.

https://marathon-gold.com/site/uploads/2023/02/2-2-2023-Marathon-Reports-Additional-Positive-Drill-Results-at-Valentine-vFinal.pdf
https://stockhouse.com/companies/quote?symbol=t.moz
https://marathon-gold.com/
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Newfound Gold is currently 
advancing its 100 per cent owned 
Queensway gold project, located 
roughly 15 kilometers west of 
Gander, Newfoundland. At present, 
a 500,000-meter drilling program 
is underway, which is focusing on 
a 9.5-kilometer corridor along the 
Appleton fault and a 12.5 kilometer 
along the JBP fault. 

The project is divided by Gander 
Lake and split into Queensway 
North and Queensway South. At 
Queensway North, multiple high-
grade targets have been identified 
along the Appleton Fault and  
the JBP Fault. 

On the Queensway North target, 
drilling is targeting two NE trending 
faults that are interpreted to be 
the primary fluid conduits for gold 
mineralization. 

At Queensway South, a sampling 
program was done in 2018, targeting 
a 60-kilometer strike length of the 
southern extension of the Appleton 
and JBP Fault zone. Following the 
results of the program, a secondary 
infill gold-in-till survey was done 
along a section of the Appleton  
Fault Zone.

The company has been busy at the 
Queensway project already in 2023, 
having intercepted 16.1 g/t gold over 
5.30 meters at Lotto North as well as 

intercepting gold mineralization  
on the west side of the Appleton 
Fault.  New Found Gold also 
discovered multiple new gold zones 
at the Queensway project, notably 
from the Appleton fault zone which 
was traced over 4 kilometers from 
Lotto North down to the Knob  
Zone, which is still an 
underexplored region. 

Results from 37 diamond drill holes 
and the discovery of a new vein  
were also made at the Queensway 
project in January. The new high-
grade vein was discovered between 
Keats North and Golden Joint with 
an estimated grade of 50.3 grams 
per ton over 2.45 meters. Limited 
drilling in the area has been done, 
while follow-up drilling is now 
underway in the region.

Alternate Symbol(s):  
NYSE-A: NFGC

Newfound Gold Corp. is focused on acquiring, exploring and evaluating 
gold properties in the provinces of Newfoundland and Labrador as 
well as Ontario. Its primary focus is the Queensway Project.

CHIEF EXECUTIVE OFFICER PUBLIC/PRIVATE TICKER

COLLIN KETTELL / PUBLIC / TSXV:NFG

Newfound Gold Corp.

COMPANY PROFILE

“ As we enter 2023, 
  we will remain 
  laser-focused on 
  delineating additional 
  gold mineralization 
  through aggressive 
  drilling and  
 exploration… If the 
 past is any indication, 
  2023 will be full of 
  surprises and a bit 
  of excitement,”

COLLIN KETTELL
CEO of Newfound Gold Corp..

https://stockhouse.com/news/press-releases/2023/01/10/new-found-intercepts-16-1-g-t-au-over-5-30m-at-lotto-north-intercepts-gold
https://stockhouse.com/news/press-releases/2023/01/18/new-found-discovers-multiple-new-gold-zones-extending-1-5km-south-of-keats
https://stockhouse.com/news/press-releases/2023/01/18/new-found-discovers-multiple-new-gold-zones-extending-1-5km-south-of-keats
https://stockhouse.com/news/press-releases/2023/01/24/new-found-intercepts-6-7-g-t-au-over-24m-at-keats-west-discovers-new-vein
https://stockhouse.com/companies/quote?symbol=v.nfg
https://newfoundgold.ca/
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Northstar Gold is a recently-listed 
CSE company with a primary focus 
in the Abitibi Greenstone Belt and 
Kirkland Lake District. In addition 
to its flagship Miller Gold Property, 
the company also holds three more 
100 per cent owned properties: 
the Rosegrove Property, the Bryce 
Gold Property (which includes the 
Britcanna lease) and the Milestone 
Cu-Ni-Co Property.

The Kirkland Lake Gold Camp now 
boasts a total gold endowment of 
nearly 60 million ounces, with 
almost 42 million ounces of gold 
already produced. The Miller Gold 
Property sits on the Catharine Fault, 
a major first-order fault structure off 
the Kirkland/Cadillac Larder Break 
that’s central to Kirkland Lake gold 
mineralization.

Located roughly 18 km southeast 
of Kirkland, Ontario, Northstar 
Gold’s Miller Gold Property has 
many geological similarities to 
other mines in close proximity and 
remains unexplored at depth.

In late December 2022, the company 
closed the second tranche of a $1.4 
million private placement, proceeds 
of which will be used to advance 
exploration at the Miller Property,  
as well as its adjoining Rosegrove 
Gold Property and Milestone  
Cu-Ni-Co Property.

Since Northstar’s IPO in 2019, 
the Company has spent over $4.4 
million in exploration at the Miller 
Gold Property, which has led to the 
discovery and expansion of the near-
surface Allied Gold Zone with a wide 
range of 70 to 750 gold gram/meter 
drill hole intercepts.

Moving into the rest of the year, the 
Company plans to build a strategy to 
develop a 1-million-ounce mineral 
resource at the property. Northstar 
Gold is also fully funded for a 
Phase III expansion drill program 
at the Allied Gold Zone, which it 
anticipates beginning sometime in 
spring 2023.

Other highlights include the 
recently completed SRK Target 
Study, which identified an upper 
exploration potential range 
exceeding over 500,000 ounces of 
gold averaging 2.04 g/t gold in the 
Allied and Vein 1 Gold Zones, each 
with exploration potential upside.

Alternate Symbol(s):  
OTCQB: NSGCF

Northstar Gold Corp. has a strong presence in Ontario thanks to 
its continued acquisition of exploration properties in the province’s 
Abitibi region and, most notably, its Miller Gold Property.

CHIEF EXECUTIVE OFFICER PUBLIC/PRIVATE TICKER

BRIAN FOWLER / PUBLIC / CSE:NSG

Northstar Gold Corp.

COMPANY PROFILE

“ Northstar’s 
 exploration efforts 
  at Miller continue 
  to be rewarded with 
  excellent results. 
  SRK’s Exploration 
  Target Study 
  confirms > 500,000 
  oz near-surface 
  gold exploration 
  potential and excellent 
  expansion upsides. 
  Phase III expansion 
  drilling is scheduled 
  to commence in 
  early Q2, 2023.”

BRIAN FOWLER
CEO of Newfound Gold Corp.

https://stockhouse.com/news/press-releases/2022/12/21/northstar-closes-second-tranche-of-1-6m-private-placement
https://stockhouse.com/news/press-releases/2022/12/21/northstar-closes-second-tranche-of-1-6m-private-placement
https://stockhouse.com/companies/quote?symbol=c.nsg
https://northstargoldcorp.com/
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Located in British Columbia’s 
Golden Triangle, Tudor Gold Corp.’s 
60 per cent-owned Treaty Creek 
Project spans 17,913 hectares. The 
project lies next to Seabridge Gold 
Inc.’s KSM property and also borders 
Newcrest Mining Ltd.’s Brucejack 
property to the southeast. 

Tudor Gold’s Treaty Creek property 
is located along a trend with some 
of the world’s largest undeveloped 
and producing gold and copper 
resources.

The company released an initial 
mineral resource estimate in 
March 2021, indicating that Treaty 
Creek may be among the world’s 
largest gold discoveries that have 
been found in three decades. This 
includes 19.4 million ounces of 0.74 
g/t AuEq and 7.9 million ounces of 
0.79 g/t AuEq.

In 2022, milestones at the property 
included the extension of gold-
copper porphyry intrusive at depth 
and along strike, 42+K meters of 
drilling within 55 holes  and the 
spinoff of a 100% ownership of 
Crown and Electrum claims to 
Goldstorm Metals Corp. 

The Electrum project sits between 
the past-producing Silbak Premier 
mine and Pretium Resources’ Valley 
of the Kings deposit.

Mineralization at the property 
is controlled by regional faults 
that locally host bonanza-type 
gold grades. Between 2006 and 
2007, 66 diamond drill holes were 
completed, comprising 16,369 
meters. At present, Goldstorm 
Metals  is evaluating the potential 
for outlining a high-grade zone of 
gold / silver mineralization that 
is comparable to the Premier and 
Brucejack projects.  The property has 
the potential for high-grade precious 
metal mineralization in epithermal 
breccia-vein systems that follow 
multiple orientations.  

Moving into 2023, Tudor Gold 
anticipates completing a mineral 
resource estimate in the first half 
of the year, which includes results 
from the 2021 and 2022 drill 
programs The company is actually 
planning the upcoming drill season, 
continuing to advance metallurgical 
studies and working towards a 
preliminary economic assessment.  

Alternate Symbol(s):  
OTCPK:TDRRF

Tudor Gold Corp. is actively involved in the exploration of precious and base 
metals and most notably has properties in British Columbia’s Golden Triangle. 

CHIEF EXECUTIVE OFFICER PUBLIC/PRIVATE TICKER

KEN KONKIN / PUBLIC / TSXV:TUD

Tudor Gold Corp.

COMPANY PROFILE

“ Over the past two  
 years, we have seen  
 significant expansion  
 to our Goldstorm  
 Deposit during these 
  very successful  
 drill campaigns,  
 particularly in the  
 northern aspect of  
 the deposit. 
  Additionally, we 
  exposed significant  
 precious metal values  
 in three other bulk- 
 tonnage targets”

KEN KONKIN
President and CEO  
of Tudor Gold Corp.

https://stockhouse.com/companies/quote?symbol=v.tud
https://tudor-gold.com/
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Experts weigh in 
CHAPTER FIVE

Robert Levy, managing director of Border Gold Corp., also sat down with  
The Market Herald Canada to give his perspective on the gold market for 2023 
and what investors should keep their eyes on over the course of the year. 

At the height of the Vancouver Resource Investment Conference at the end of January, 
The Market Herald Canada spoke with Andy Schectman, CEO of Miles Franklin Precious 
Metals, and  Lynette Zang, chief market analyst with IMT Trading, about gold as a 
safe haven asset and how it compares to the US dollar during times of uncertainty. 

https://jwp.io/s/Yqolmcg7
https://jwp.io/s/sdcSlkkQ
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What investors
are saying...

Now that recoveries in the industry 
are being made following the 
COVID-19 pandemic, production is 
estimated to recover by 5.5 per cent, 
while gold mining is estimated to 
reach $249.6 billion in 2026 growing 
at a compound annual growth rate 
of 3.1 per cent during the forecast 
period23.

With 2023 in full swing, investors 
are staying keen for the year ahead 
and beyond and adjusting their 
portfolios accordingly.

Case in point, in a survey conducted 
by The Market Herald Canada, 77 per 
cent of respondents said they already 
invest in gold. 

When it comes to upside potential 
for the gold market in 2023, 41.4 per 
cent said it will be from exploration 
projects, 31.9 per cent said from 
production products, while 26.7 
said it will be from buying gold as a 
commodity. 

Meanwhile 73.3 per cent of investors 
said Canada is where they invest in 
gold projects, while 36.6 per cent 
said they invest in gold projects 

in the US. South America (19.4 
per cent), Australia (16.2 per cent), 
Africa (13.1 per cent) and Europe (4.7 
per cent) are other regions investors 
said they invest in gold projects.

In terms of the gold price, over 60 
per cent of investors said $2,500 per 
ounce, 24.1 per cent said $1,800 per 
ounce, 5.8 per cent said $3,000 per 
ounce 7.9 per cent said over $3,000 
per ounce and 1.6 per cent said 
$1,600 per ounce.

Putting it simply, the gold market 
isn’t going anywhere anytime soon, 
which perhaps makes it one of 
the most compelling investment 
opportunities even still to this day.

CHAPTER SIX

P.30

Although there will always be market fluctuations and times 
of uncertainty, it’s been proven that gold is a safe haven asset 
and something investors flock to as a means of protection.
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Exclusive insight

A survey by Thematica revealed some key insights into the future of gold. 

of respondents believe we will see 
more	Gold	projects	this year than last.

45%

58.6%

41.4%

YES

NO

vs

Will the US election 
have an impact on 
the price of Gold  
this year?

Where do you  
see the most  

upside potential  
for Gold in  

2023?

41.4%

31.9%

26.7%

believe exploration projects have the 
most upside potential for Gold in 2023 

believe production projects have the 
most upside potential for Gold in 2023 

believe buying Gold a commodity will have 
the most upside potential for Gold in 2023 
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1. Gold is a safe haven asset, which means 
it is a commodity investors flock to during 
times of economic and global uncertainty.

2. Gold production is on pace for continued 
acceleration, which means companies 
in the gold space will be ramping 
up efforts in the coming years. 

3. Gold demand from the jewelry industry 
will continue to fuel higher gold prices, 
reaching pre-2021 levels again.

4. The gold price will be impacted by two 
key factors in 2023, namely the Federal 
Reserve’s policy and the Chinese market.

Key takeaway 
for investors

SO WHAT?

P.32
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RECAP

The road  
ahead

Although we don’t know exactly what will 
happen with the gold price or production over 
the year, it will be an exciting year nonetheless. 

What we do know is that in 2022 the gold 
price reached record highs, and some experts 
say that trend is likely to continue based on 
market uncertainties and monetary policies. 

Already this year the price of gold has 
touched over $2,000 per ounce and, moving 
forward, all eyes will be focused on how 
geopolitical events, inflation and interest 
rates will impact gold throughout the year. 

In terms of gold mining, production is expected 
to continue growing throughout the year 
as recoveries from the COVID-19 pandemic 
continue within the mining industry.

Experts estimate that an increase in demand 
for gold as well as its use in a range of different 
industries will fuel the market, and companies 
will no doubt be rising to meet that challenge. 

No matter how you look at it, 2023 will 
be a busy year for the gold industry with 
plenty of opportunities to be found. 

P.33
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1  https://www.statista.com/statistics/238414/global-gold-production-since-2005/
2 https://www.kitco.com/news/2022-12-23/Global-gold-production-expected-to-rise-in-coming-years-but- 
 risks-remain-report.html
3 https://www.gold.org/goldhub/research/gold-outlook-2023-global-economy-crossroads
4 https://www.gold.org/goldhub/research/gold-market-commentary-december-2022
5 https://www.forbes.com/sites/qai/2023/01/13/gold-stocks-are-rising-in-2023should-you-add-precious- 
 metals-to-your-portfolio/?sh=1ccd76d52b10
6 https://ca.investing.com/analysis/gold-prices-to-keep-surging-on-expected-ratehike-slowdown-200545623
7 https://capital.com/gold-price-forecast
8 https://www.gold.org/goldhub/research/gold-outlook-2023-global-economy-crossroads
9 https://www.bullionbypost.com/info/gold-price-forecast-2023/
10 https://www.home.saxo/content/articles/outrageous-predictions/gold-rockets-to-usd-3000-as-central- 
 banks-fail-on-inflation-mandate-06122022
11 https://www.globaldata.com/media/mining/global-gold-production-bounce-back-5-5-growth-2021-covid-19- 
 hit-output-2020/
12 https://www.mining-technology.com/comment/global-gold-production-recovery-2021/
13 https://www.globaldata.com/store/report/gold-mining-market-analysis-2/
14 https://www.prnewswire.com/news-releases/global-249-billion-gold-mining-markets-forecast-to-2026-301384152.html
15 https://www.prnewswire.com/news-releases/global-gold-mining-market-report-2022-a-197-58-billion-market- 
 in-2021---analysis--forecasts-by-placer-mining-hardrock-mining-jewelry-investment-central-banks-technology- 
 2017-2021--2022-2027--301546074.html
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16  https://www.kitco.com/news/2022-12-23/Global-gold-production-expected-to-rise-in-coming-years-but-risks-remain-
report.html#:~:text=%E2%80%9CGlobal%20gold%20mine%20production%20is,authors%20of%20the%20report%20
noted.

17 https://www.nrcan.gc.ca/our-natural-resources/minerals-mining/minerals-metals-facts/gold-facts/20514
18 https://www.ceicdata.com/en/indicator/canada/gold-production#:~:text=Canada%20Gold%20Production%20was%20 
 reported,to%202021%2C%20with%2032%20observations.
19 https://newfoundland.gold/know-about-gold-in-newfoundland/#:~:text=Newfoundland%20is%20home%20to%20 
 the,gold%20in%20Newfoundland%20and%20Labrador.
20 https://abenresources.com/golden-triangle/#:~:text=A%20world%2Drenowned%20mining%20district,search%20 
 of%20a%20golden%20opportunity.
21 https://www.miningfeeds.com/gold-mining-report-canada/
22 https://financialpost.com/commodities/mining/agnico-eagle-mines-full-ownership-canada-top-gold-mine 
 #:~:text=Agnico%20is%20gaining%20full%20operational%20control%20of%20Canada's%20top%20 
 gold,fourth%2Dlargest%20producing%20bullion%20mine.
23 https://www.businesswire.com/news/home/20210917005212/en/Gold-Mining-Market-Report-2021-A-249.6- 
 Billion-Market-by-2026-with-3-CAGR-Predicted-Between-2021-and-2026---ResearchAndMarkets.com#:~:text= 
 The%20global%20gold%20mining%20market,the%20period%20of%202021%2D2026.

With thanks to our sponsors Advance United Holdings Inc., Heritage Mining Ltd.,  
Goldshore Resources Inc., and Northstar Gold Corp.
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Report Card Canada Media Ltd. (“Report Card”) is a wholly owned subsidiary of Market Herald Limited, an Australian 
company (“Market Herald”). Report Card is not an advisory service, and does not offer buy, sell, or any other rating 
on the securities we discuss. We are retained and compensated by the companies that we provide information on to 
assist them with making information available to the public. All information available on themarketherald.ca and/or this 
document should be considered as commercial advertisement and not an endorsement, offer or recommendation to 
buy or sell securities.

Report Card is not registered with any financial or securities regulatory authority in any province or territory of 
Canada, and do not provide nor claim to provide investment advice or recommendations to any visitor of this site or 
readers of any content on or originating from this site.

Market Herald and/or its affiliates and/or their respective officers, directors or employees may from time to time 
acquire, hold or sell securities and/or commodities and/or commodity futures contracts in certain underlying 
companies mentioned in this site and which may also be clients of Market Herald’s affiliates. In such instances, Market 
Herald and/or its affiliates and/or their respective officers, directors or employees will use all reasonable efforts to 
avoid engaging in activities that would lead to conflicts of interest and Market Herald and/or its affiliates will use all 
reasonable efforts to comply with conflicts of interest disclosures and regulations to minimize any conflict.

All the information on this document and/or the website – themarketherald.ca - is published in good faith and for 
general information purpose only. Report Card does not make any warranties about the completeness, reliability and 
accuracy of this information. Any action you take upon the information you find on this document and/or website 
(themarketherald.ca) is strictly at your own risk. Report Card will not be liable for any losses and/or damages in 
connection with the use of our website. 

From our website, you can visit other websites by following hyperlinks to such external sites. While we strive to 
provide only quality links to useful and ethical websites, we have no control over the content and nature of these sites.

These links to other websites do not imply a recommendation for all the content found on these sites. Site owners and 
content may change without notice and may occur before we have the opportunity to remove a link which may have 
gone 'bad'.

Please be also aware that when you leave our website, other sites may have different privacy policies and terms which 
are beyond our control. Please be sure to check the Privacy Policies of these sites as well as their "Terms of Service" 
before engaging in any business or uploading any information.

Consent

By using our website, you hereby consent to our disclaimer and agree to its terms.

Copyright

The material on this document and/or Report Card is covered by the provisions of the Copyright Act, Canadian laws, 
policies, regulations, and international agreements. Reproduction of any of the material contained in this web site is 
strictly prohibited without prior, written permission from Report Card or Market Herald. Permission is granted to copy 
pages provided acknowledgment is made to the website themarketherald.ca.
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