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Five Burning Questions Investors Have in this Emerging Bull 
Market:

1. Will there be discoveries?

2. Will investors support them?

3. How do we know what’s good?

4. How do we know which projects will generate 

superior returns?

5. Who will be bought?



Will there be discoveries?
>100 grade x thickness intercepts by year (gold)
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Will there be discoveries?

Source – S&P

Cost of a new 1Moz Discovery
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Will investors support them?

5
Source: data compiled by Agentis Capital, FactSet. Average data based on discovery holes and dates: Arizona Mining HDS-335 (Sep 29/15), Gold Standard DS15-13 (Jan 21/16), 
SilverCrest LC16-05 (Aug 2/16), GT Gold TTR008 (Jul 25/17), Great Bear DHZ-003 (Aug 22/18), New Found NFGC19-01 (Jan 28/20), Rupert 120038 (May 12/20), Reunion 
OKWD20-01 (Feb 18/21), Snowline V21-002 (Jan 25/22), Southern Cross (May 16/22) and Founders 23FR014 (Aug 24/23). Includes sold companies. 
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How do we know what’s good?
Operating vs Non Operating
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Which will generate superior returns?



Who will be bought?
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