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NEVGOLD SECURES STRATEGIC LAND POSITION 
WITHIN THE THRIVING HERCULES COPPER TREND 

IN WASHINGTON COUNTY, IDAHO
Today, NevGold Corp. made a landmark announcement of securing 20 km2 of prime 
territory adjacent to the Mineral Project from Hercules Silver Corp. (TSX.V: BIG) in the 
emerging Hercules Copper Trend of Washington County in Idaho. Named “Zeus“, this 
new project positions NevGold strategically, just 20 km away from Hercules‘ major 
copper porphyry discovery. NevGold‘s move comes in the wake of Barrick Gold Corp.‘s 
substantial $30 million investment into Hercules, signaling a wave of confidence in 
the region‘s potential. The Zeus Copper Project covers some of the most prospective 
ground within the Hercules Copper Trend, boasting geological similarities to the 
renowned Hercules discovery. With historical significance as a copper producer and 
extensive geological mapping validating its potential, the Zeus Project area, named 
“Mineral District”, holds immense promise, with NevGold‘s recent work program 
already yielding promising finds of copper mineralization and porphyry copper 
alteration during the company‘s staking campaign over recent months.
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NevGold‘s CEO, Brandon Bonifacio, was 
interviewed on today‘s news, explaining 
the significance of adding the Zeus 
Copper Project to its gold portfolio. 

Last month, Rockstone initiated coverage 
on NevGold, highlighting its near-
surface, heap-leachable gold projects 

with significant resource growth upside: 
Nutmeg Mountain in Idaho with >1 
million ounces, Limousine Butte in 
Nevada with historic resources and 
recent drill hits such as 61.6 m @ 2.19 g/t 
gold oxide and 175.2 m @ 0.86 g/t gold 
oxide, along with the earlier-stage gold 
project Cedar Wash in Nevada. 
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NevGold‘s CEO, Brandon Bonifacio, com-
mented in today‘s news-release: “We are 
extremely excited to announce our Zeus 
Copper Project within the Hercules Cop-
per Trend of Washington County, Idaho. 
Due to our presence in this region of Idaho 
with Nutmeg Mountain, our 100% owned 
resource stage, oxide, heap-leach gold 
project (see Note 1), our technical team 
had a very strong understanding of the 
regional geology. We were a first mover 
and based on our technical knowledge 
of the area we staked key strategic claims 
while consolidating some of the most 
strategic ground in this emerging copper 
belt. The Zeus Project has many of the 
same geological characteristics as the 
Hercules Project, and our team encoun-
tered signs of copper mineralization and 
copper porphyry alteration while staking 
over recent months. Although the Zeus 
Copper Project is an additional project 
added to the portfolio with significant 
potential value for our shareholders, we 
remain focused on expanding our oxide, 
heap-leach gold resource platform in the 
Western USA with Nutmeg Mountain 
(Idaho) and Limousine Butte (Nevada). We 
are fortunate to have a strong core team, 
and we are always looking for opportuni-
ties to create value for our shareholders. It 
is also very advantageous to have another 
project in the district, as we have already 
built a strong reputation in Washington 
County, Idaho and we have many relati-
onships to leverage as we advance both 
Zeus and Nutmeg Mountain. We are 
looking forward to further developing our 
portfolio of top-quality assets in the world 
class jurisdictions of Idaho and Nevada, 
and we will have many updates from Zeus, 
Nutmeg Mountain, and Limousine Butte 
over the coming months.”

NevGold‘s VP Exploration, Derick Unger, 
added: “The Hercules copper porphyry 
discovery is one of the most exciting 
recent discoveries in the Western USA. 
Along with Hercules, NevGold was one of 
the only other operators in Washington 
County, Idaho. Since acquiring Nutmeg 
Mountain two years ago, we have esta-
blished strong infrastructure and local 
relationships, while building a very good 
understanding of the local geology. This 
allowed us to move quickly to secure 
some of the most prospective ground on 
the entire Hercules Copper Trend, which 

Report #2  | NevGold Corp.

As announced today, NevGold plans an active exploration program at Zeus 
beginning in 2024. This program would include: 
• Geological database review; 
• Geological mapping;
• Comprehensive surface geochemical sampling;
• Geophysics such as magnetics, gravity, EM, CSAMT, or IP; and,
• Drill testing copper targets identified by the above activities. 

Note 1: Nutmeg Mountain (100% owned) – 2023 Mineral Resource Estimate
Details of the MRE are provided in a technical report entitled “Technical Report on the Nutmeg 
Gold Property” with an effective date of June 22, 2023, prepared in accordance with National 
Instrument 43-101 (“NI 43-101”) standards, which is filed under the Company’s SEDAR+ profile. 
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saw a significant increase in land acqui-
sition and exploration activity after the 
Hercules discovery was announced last 
October. We have spent significant time in 
the field completing the staking process, 
and our team has been encouraged by the 
numerous indications of a large copper 
porphyry system at Zeus. The work now 
begins to target the best part of the 
system, while we also continue to syste-
matically advance Nutmeg Mountain and 
Limousine Butte.” 

ZEUS

Location & Infrastructure: The Zeus Copper 
Project is located 120 km northwest of 
Boise, Idaho, and 40 km northwest of Nev-
Gold’s Nutmeg Mountain Gold Project. The 
recent Hercules copper porphyry disco-
very is 20 km northeast of Zeus. The area 
has strong road, water, and power infra-
structure with numerous sources of power 
and water nearby, and a large network of 
access roads leading to the Project. 

Land Position: NevGold has acquired ~20 
km2 (~2,000 hectares, or 4,900 acres) of 
mineral rights through claim staking by 
the NevGold team. The claims cover both 
Bureau of Land Management (“BLM”) 
and United States Forest Service (“USFS”) 
ground.

District Geology: The Hercules Copper 
Trend is hosted in the Blue Mountain 
Province which is considered analogous 
to the Stikine and Quesnel terranes in 
British Columbia, which host continen-
tal-scale trends of large porphyry copper 
deposits that include the Highland Valley, 
Red Chris, and Mt. Milligan mines in British 
Columbia, and other large copper depo-
sits such as Galore Creek. The Hercules 
copper porphyry discovery appears to be 
the first large-scale copper porphyry to be 
found in western Idaho and represents an 
entirely new province for potential copper 
discoveries along the North American 
craton boundary. 

Adjacent Property – The Mineral Project: 
In October 2023, when Hercules Silver 
Corp. announced an option agreement 
to acquire 100% of the Mineral Property, 
CEO Chris Paul commented: “We’ve 
entered into a lease option agreement 
to secure another key piece of ground in 

the Hercules mining district, which the 
Company believes shows strong poten-
tial to emerge into a significant copper 
porphyry belt. The Hercules Copper Belt, 
as it’s referred to internally, represents a 
trend of underexplored copper porphyry 
targets with excellent discovery potential. 
Relative to Hercules, the Mineral Project 
appears to be the next best developed 
prospect in the district and adds another 
compelling copper-gold porphyry target 
to the portfolio. We are highly encoura-
ged by Mineral’s historical drilling, strong 
soil geochemistry and similar geologi-
cal setting to the Hercules project.” The 
news-release also noted: ”The Mineral 
mining district was so-named after 
prospectors discovered rhyolite-hosted 
silver-copper-lead-zinc-bearing replace-
ment mineralization in the area during the 

1870s. A town site was established, and 
small-scale mining began in the 1880s 
and continued in earnest until the repeal 
of the Sherman Silver Purchase Act by U.S. 
President Cleveland in 1893, which caused 
a collapse in the silver price and decima-
ted the silver mining industry. The mines 
and smelters at Mineral shut down at that 
time, and subsequent mining was very 
sporadic and conducted at a small scale 
through to 1950. The district has been 
essentially dormant ever since, apart from 
a few years of historical exploration during 
the late 1960s/early 1970s, but has never 
had a modern, systematic exploration 
approach applied to it.“ Select rock grab 
samples by Newmont (2013) returned 
up to 5.9% copper, 30.3 g/t gold and 
0.0852% molybdenum.
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Cordillera Porphyry Copper Terrane including the Hercules Project and NevGold‘s 
Zeus and Nutmeg Mountain Projects in Idaho.

“Responsible modern-
day mining that balances 
economic prosperity 
with environmental 
stewardship is the reason 
that Idaho is one of the 
best climates for mineral 
extraction. Mining has a 
bright future in Idaho.” 
(Idaho Governor Brad Little)

https://herculessilver.com/hercules-silver-enters-into-lease-option-agreement-for-copper-gold-porphyry-target-in-hercules-mining-district/
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“It is often missed, but if you look closely 
at the Seal of the Great State of Idaho, you 
will see a miner. Standing strong since 
the turn of the century, that miner is a 
lasting symbol showing the fundamental 
and important role mining has and still 
does play in each corner of Idaho. Emma 
Edwards Green designed our Great Seal 
in 1890, and when asked what her ins-
piration was, she wrote; “...as mining was 
the chief industry, and the mining man the 
largest financial factor of the state at that 
time, I made the figure of the man the most 
prominent in the design, while that of the 
woman, signifying justice, as noted by the 
scales; liberty, as denoted by the liberty cap 
on the end of the spear, and equality with 
man as denoted by her position at his side, 
also signifies freedom. The pick and shovel 
held by the miner, and the ledge of rock 
beside which he stands, as well as the pieces 
of ore scattered about his feet, all indicate the 
chief occupation of the State. The stamp mill 
in the distance, which you can see by using a 
magnifying glass, is also typical of the mining 
interest of Idaho. The shield between the man 
and woman is emblematic of the protection 
they unite in giving the state. The large fir 
or pine tree in the foreground in the shield 
refers to Idaho’s immense timber interests. 
The husbandman plowing on the left side of 
the shield, together with the sheaf of grain 
beneath the shield, are emblematic of Idaho’s 
agricultural resources, while the cornucopias, 
or horns of plenty, refer to the horticultural. 
Idaho has a game law, which protects the elk 
and moose...” Natural resources were then, 
and still are now, a vital element that was 
necessary for the settlement and growth 
of Idaho... Mining in Idaho plays a major 

role in our state and our nation’s future. 
Our abundant resources and diverse 
mineral deposits are important to securing 
domestic supply chains for farming, manu-
facturing, national defense, clean energy, 
energy storage, and beyond... Economists 
estimate that for every job created at a 
mine, two-and-a-half more are created 
throughout the community. The total 
economic impacts to Idaho include more 
than 10,000 jobs and produce more than 

one billion dollars in Gross State Product... 
From Idaho’s humble beginnings in 1890, 
to becoming one of the fastest growing 
states in 2023, Idaho miners continuing to 
put in the hard work. We are still the vision 
etched into history by Emma Edwards 
Green; providing critical, raw materials and 
protecting our natural resources for today 
and for future generations. “ (Benjamin 
J. Davenport, Executive Director of the 
Idaho Mining Association, 2023)
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The figure “shows the location of Idaho’s two world-class mining districts, the Coeur 
d’Alene (CDA) district in north Idaho and the Phosphate district in southeast, as well as a 
number of mineral exploration projects around the state. Two mines have been opera-
ting in the CDA district (Silver Valley) and another one is on the road to reopen. As docu-
mented in a new publication by the Idaho Geological Survey (GeoNote 47), the total 
historic production is over 1.256 million troy ounces (39,085 metric tons) of silver metal 
plus significant base metals and antimony. Hecla Mining Company’s Lucky Friday mine 
was on target to produce about 4.3 million troy ounces during 2022...“ (Source, 2023)

https://issuu.com/delcomminc/docs/mineidaho_2023_web
https://issuu.com/delcomminc/docs/mineidaho_2023_web
https://en.wikipedia.org/wiki/Secretary_of_State_of_Idaho
https://issuu.com/delcomminc/docs/mineidaho_2023_web
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Copper futures 
prices are up 
13% in the last 
2 months, rising 
from $8,483 in 
early February 
to now $9,560 
USD/t. As having 
broken the 
(red) resistance 
recently, a 
longer-term 
upward trend is 
anticipated. 

The gold price 
is up 15% since 
mid-February, 
rising from 
$1,995 to now 
$2,300 USD/oz. 
As having broken 
the multi-year 
(red) resistance at 
the $2,075-level, 
a longer-term 
upward trend is 
anticipated. 

Junior gold 
miners, as shown 
with the VanEck 
Junior Gold 
Miners ETF, are 
finally following 
the gold price 
action and star-
ted its own strong 
upward trend 
by breaking the 
(green) resistance, 
with the subse-
quent pullback 
confirming it as 
new support and 
starting to acce-
lerate upwards 
(“thrust“).

https://www.tradingview.com/chart/COPPER1!/V9SpGglj-Copper-in-USD-per-ton-to-reach-15-000-t-by-2025/
https://www.tradingview.com/chart/GOLD/3uBdrz2h-Gold-Price-in-USD-Major-Breakout-To-New-All-Time-Highs/
https://www.tradingview.com/chart/GDXJ/2J4Ld83e-Junior-gold-miners-are-breaking-out-of-multi-year-triangle/
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“Open interest on copper has 
SKYROCKETED in March on the back 
of increased Chinese stockpiling. 
Has China set the stage for a bull-run 
in copper? Markets doesn‘t really 
seem to care what China needs the 
copper for, only that they buy it.“ 
(Source) 

Jefferies Group on copper: 
“The fundamental outlook for copper 
is improving faster than we had 
previously anticipated. Based on 
our supply and demand forecasts, 
the copper market is entering an 
extended period of deficits now. 
We expect this to lead to declining 
inventories and higher prices 
sooner than we had previously 
anticipated. The supply response 
to these higher prices will take too 
long to balance the market as the 
lead time to bring new capacity 
online is 5+ years for brownfields 
and 10+ years for greenfield projects. 
If growth in supply lags growth in 
underlying demand, as we expect, 
then demand destruction will be 
needed for the market to balance. 
This demand destruction will 
require a significantly higher price. 
Ultimately, we believe the copper 
price will need to rise enough to 
incentivize the development of new 
greenfield projects that the world 
will need to meet demand, but that 
incentive price is well above $5/
lb. If copper goes from $4/lb to $6/
lb, as we expect over the next 2-3 
years, copper mining equities should 
roughly double, on average. This 
leverage to the copper price in a 
cyclical upturn is clearly the reason 
to own the equities, in our view.“ 
(Source)

Morgan Stanley on copper: 
“Perennial copper supply deficit 
materializing. As of mid-2023, our 
house view was that the copper 
market would be in a slight surplus 
in 2024 and 2025. On the back of 
widespread copper concentrate 
supply disruptions and delays in 
the ramp of new mine projects, the 
copper supply balance has changed 
quickly and our commodity team 
is now forecasting a shortfall in 
2024 and significantly higher deficit 
conditions throughout the rest of the 
decade.“ (Source)

According to “Traders bet on supply squeeze pushing up copper prices“ (Financial 
Times, March 30, 2024): “Traders are betting on a tighter copper market in coming 
months, as disappointment over China’s stumbling economic growth is overtaken by fears 
of a squeeze on global supplies... But many traders are placing bets on supply shortages 
as production cuts by miners begin to take effect. Macquarie has revised down its copper 
supply forecast by 1mn tonnes for 2024 since last September. Lower production is likely to 
have a lagged ripple effect through the supply chain. Many copper smelters, which refine 
the raw material into metal, have become lossmaking as there are too many facilities 
fighting over a tight supply of raw material. Traders are betting some will have to slow 
or halt production, tightening supply of refined metal and translating into higher prices 
in coming months.Goldman Sachs has predicted that copper prices will hit $10,000 per 
tonne by the year-end on robust Chinese demand and the “ongoing supply-side shock”. 
Chinese copper smelters are working on a joint plan to cut output to cope with the raw 
material shortage. News of the rare move earlier this month sent the benchmark copper 
price soaring above $9,000 per tonne. The volatile rally was further fuelled by speculative 
trading by hedge funds and others, which built net long positions on the expectation of a 
tighter market.“ ... “Elevated mine supply disruptions point to a deficit of 700,000 tonnes, 
and should start to feed through to refined production too,” said Morgan Stanley in a 
note, predicting a $10,200 per tonne copper price by the third quarter.“

https://twitter.com/synergyrescap/status/1772112170488365429
https://twitter.com/AndreasSteno/status/1774804417440534945
https://twitter.com/AndreasSteno/status/1774804417440534945
https://twitter.com/robert_ivanhoe/status/1771184429349970304
https://twitter.com/robert_ivanhoe/status/1773098962377159036
https://www.ft.com/content/c3c66359-6bdb-45cb-8ddd-663f10c1d3d9
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“On average, 
historically, 
when a major 
mining company 
has acquired an 
explorer, they have 
done so at 22% of 
the resource value 
as we have shown in 
the chart... 

As Warren Buffett 
advises, “It’s crucial 
to understand that 
stocks often trade 
at truly foolish 
prices, both high 
and low. ‘Efficient’ 
markets exist only in 
textbooks.” 

It is the best value 
and macro timing 
opportunity that 
I have seen in my 
career to be rotating 
out of crowded 
overvalued large-
cap tech stocks and 
into the mining 
industry...“ (Source)

“Western investor flows look like they are poised to return to gold [...] which include a probable 
M&A cycle as the major mining companies are in desperate need of scalable new discoveries to 
replace their dwindling reserves. They will need to acquire or do deals with companies [...] with sizable 
economic deposits if they do not want to die of old age... Given the US government debt and deficit 
problem, the likely government Keynesian fiscal and monetary stimulus response to the coming likely 
tech bust and recession should be the catalyst for one of the highest inflationary periods in US history 
along to go along with one of its biggest commodity bull markets ever... We believe the distressed 
value opportunity in the mining industry is creating an excellent entry point...“ (Source)

RBC on copper: “Chilean copper mine supply (~30% of global production) continues to trend lower on 
several factors, including technical challenges and falling grades, particularly at Codelco, which has seen 
significant declines (-16% y/y on January data). Refined copper output from Chinese smelters continues to 
climb. The current disconnect between refined and mine production is likely not sustainable with the lack 
of concentrate availability becoming more of an issue, which could tighten the refined market.“ (Source)

“Copper prices and 
miners are likely to 
benefit from the gro-
wing supply-demand 
gap. Some miners in 
particular are thriving 
due to the optimistic 
long-term outlook 
for copper demand. 
Copper’s strategic 
importance has driven 
significant M&A (mer-
ger and acquisition) 
activity in 2022-2023, 
with major mining 
companies like BHP 
and Rio Tinto acqui-
ring copper miners at 
substantial premiums. 
Automakers [...] are 
also investing directly 
in mining companies.“ 
(Source: “Copper: 
Wired for the Future“, 
February 2024)

https://www.crescat.net/a-macro-shift-at-hand/
https://www.crescat.net/a-macro-shift-at-hand/
https://www.crescat.net/a-macro-shift-at-hand/
https://twitter.com/robert_ivanhoe/status/1767384239102964024
https://twitter.com/robert_ivanhoe/status/1767384239102964024
https://sprott.com/insights/copper-wired-for-the-future
https://sprott.com/insights/copper-wired-for-the-future


DISCLAIMER AND 
INFORMATION ON FORWARD 
LOOKING STATEMENTS

Rockstone Research, Zimtu Capital Corp. 
(“Zimtu“) and NevGold Corp. (“NevGold“; 
“the Company“) caution investors that 
any forward-looking information provi-
ded herein is not a guarantee of future 
results or performance, and that actual 
results may differ materially from those 
in forward-looking information as a re-
sult of various factors. The reader is refer-
red to the NevGold‘s public filings for a 
more complete discussion of such risk 
factors and their potential effects which 
may be accessed through its documents 
filed on SEDAR at www.sedarplus.ca. All 
statements in this report, other than 
statements of historical fact should be 
considered forward-looking statements. 
Much of this report is comprised of state-
ments of projection. Statements in this 
report that are forward looking include 
that NevGold, or any other company or 
market, will perform as expected; that 
exploration has or will discover a mine-
able deposit; that the Zeus Copper Pro-
ject covers some of the most prospective 
ground within the Hercules Copper 
Trend, boasting geological similarities to 
the renowned Hercules discovery; that 
with historical significance as a copper 
producer and extensive geological map-
ping validating its potential, the Zeus 
Project area, named “Mineral District”, 
holds immense promise, with NevGold‘s 
recent work program already yielding 
promising finds of copper mineralization 
and porphyry copper alteration during 
the company‘s staking campaign over re-
cent months; that the Zeus Project has 
many of the same geological characteris-
tics as the Hercules Project, and our team 
encountered signs of copper mineraliza-
tion and copper porphyry alteration 
while staking over recent months; that 
although the Zeus Copper Project is an 
additional project added to the portfolio 
with significant potential value for our 
shareholders, we remain focused on ex-
panding our oxide, heap-leach gold re-
source platform in the Western USA with 
Nutmeg Mountain (Idaho) and Limou-
sine Butte (Nevada); that we are fortun-
ate to have a strong core team, and we 
are always looking for opportunities to 
create value for our shareholders; that it 

is also very advantageous to have an-
other project in the district, as we have 
already built a strong reputation in Wash-
ington County, Idaho and we have many 
relationships to leverage as we advance 
both Zeus and Nutmeg Mountain; that 
we are looking forward to further devel-
oping our portfolio of top-quality assets 
in the world class jurisdictions of Idaho 
and Nevada, and we will have many up-
dates from Zeus, Nutmeg Mountain, and 
Limousine Butte over the coming 
months; that since acquiring Nutmeg 
Mountain two years ago, we have estab-
lished strong infrastructure and local re-
lationships, while building a very good 
understanding of the local geology, and 
that this allowed us to move quickly to 
secure some of the most prospective 
ground on the entire Hercules Copper 
Trend, which saw a significant increase in 
land acquisition and exploration activity 
after the Hercules discovery was an-
nounced last October; that we have 
spent significant time in the field com-
pleting the staking process, and our team 
has been encouraged by the numerous 
indications of a large copper porphyry 
system at Zeus; that the work now begins 
to target the best part of the system, 
while we also continue to systematically 
advance Nutmeg Mountain and Limou-
sine Butte; that NevGold plans an active 
exploration program at Zeus beginning 
in 2024, and that this program would in-
clude: Geological database review; Geo-
logical mapping; Comprehensive surface 
geochemical sampling; Geophysics such 
as magnetics, gravity, EM, CSAMT, or IP; 
and Drill testing copper targets identi-
fied by the above activities; that NevGo-
ld’s near-surface, heap-leachable gold 
projects have significant resource growth 
upside; that these projects are or will be 
amenable for heap-leaching, which must 
be confirmed by metallurgical programs 
first; that the Hercules copper porphyry 
discovery appears to be the first large-
scale copper porphyry to be found in 
western Idaho and represents an entirely 
new province for potential copper dis-
coveries along the North American cra-
ton boundary; that the Hercules mining 
district is believed to show strong poten-
tial to emerge into a significant copper 
porphyry belt; that the Hercules Copper 
Belt represents a trend of underexplored 
copper porphyry targets with excellent 

discovery potential; that relative to Her-
cules, the Mineral Project appears to be 
the next best developed prospect in the 
district; that mining has a bright future in 
Idaho; that a second mine is on the road 
to reopen; that Hecla Mining Company’s 
Lucky Friday mine was on target to pro-
duce about 4.3 million troy ounces dur-
ing 2022; that mining in Idaho plays a 
major role in our state and our nation’s 
future; that our abundant resources and 
diverse mineral deposits are important 
to securing domestic supply chains for 
farming, manufacturing, national de-
fense, clean energy, energy storage, and 
beyond; that as having broken the (red) 
resistance recently, a longer-term up-
ward trend is anticipated for copper; that 
China has set the stage for a bull-run in 
copper; that based on our supply and de-
mand forecasts, the copper market is en-
tering an extended period of deficits 
now; that we expect this to lead to de-
clining inventories and higher prices 
sooner than we had previously antici-
pated;  that the supply response to these 
higher prices will take too long to bal-
ance the market as the lead time to bring 
new capacity online is 5+ years for 
brownfields and 10+ years for greenfield 
projects; that if growth in supply lags 
growth in underlying demand, as we ex-
pect, then demand destruction will be 
needed for the market to balance, and 
that this demand destruction will require 
a significantly higher price; that ultimate-
ly, we believe the copper price will need 
to rise enough to incentivize the de-
velopment of new greenfield projects 
that the world will need to meet demand, 
but that incentive price is well above $5/
lb; that if copper goes from $4/lb to $6/
lb, as we expect over the next 2-3 years, 
copper mining equities should roughly 
double, on average; that this leverage to 
the copper price in a cyclical upturn is 
clearly the reason to own the equities, in 
our view; that on the back of widespread 
copper concentrate supply disruptions 
and delays in the ramp of new mine pro-
jects, the copper supply balance has 
changed quickly and our commodity 
team is now forecasting a shortfall in 
2024 and significantly higher deficit con-
ditions throughout the rest of the dec-
ade; that lower production is likely to 
have a lagged ripple effect through the 
supply chain; that traders are betting 
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https://www.sedarplus.ca/


some will have to slow or halt produc-
tion, tightening supply of refined metal 
and translating into higher prices in com-
ing months; that Goldman Sachs has pre-
dicted that copper prices will hit $10,000 
per tonne by the year-end on robust Chi-
nese demand and the “ongoing sup-
ply-side shock”; that elevated mine sup-
ply disruptions point to a deficit of 
700,000 tonnes, and should start to feed 
through to refined production too,” said 
Morgan Stanley in a note, predicting a 
$10,200 per tonne copper price by the 
third quarter; that the current disconnect 
between refined and mine production is 
likely not sustainable with the lack of 
concentrate availability becoming more 
of an issue, which could tighten the re-
fined market; that copper prices and 
miners are likely to benefit from the 
growing supply-demand gap; that as 
having broken the multi-year (red) resist-
ance at the $2,075-level, a longer-term 
upward trend is anticipated for gold; that 
junior gold miners, as shown with the 
VanEck Junior Gold Miners ETF, are finally 
following the gold price action and start-
ed its own strong upward trend by break-
ing the (green) resistance, with the sub-
sequent pullback confirming it as new 
support and starting to accelerate up-
wards (“thrust“); that it is the best value 
and macro timing opportunity that I 
have seen in my career to be rotating out 
of crowded overvalued large-cap tech 
stocks and into the mining industry; that-
wWestern investor flows look like they 
are poised to return to gold [...] which in-
clude a probable M&A cycle as the major 
mining companies are in desperate need 
of scalable new discoveries to replace 
their dwindling reserves, and that they 
will need to acquire or do deals with 
companies [...] with sizable economic de-
posits if they do not want to die of old 
age; that given the US government debt 
and deficit problem, the likely govern-
ment Keynesian fiscal and monetary 
stimulus response to the coming likely 
tech bust and recession should be the 
catalyst for one of the highest inflation-
ary periods in US history along to go 
along with one of its biggest commodity 
bull markets ever; that we believe the 
distressed value opportunity in the min-
ing industry is creating an excellent entry 
point. Such statements involve known 
and unknown risks, uncertainties and 

other factors that may cause actual re-
sults or events to differ materially from 
those anticipated in these for-
ward-looking statements. There can be 
no assurance that such statements will 
prove to be accurate, as actual results 
and future events could differ material-
ly from those anticipated in such state-
ments. Risks and uncertainties include: 
The receipt of all necessary approvals 
and permits for exploration and mining; 
the ability to find sufficient mineraliza-
tion to mine; uncertainty of future pro-
duction, uncertain capital expenditures 
and other costs; financing and additional 
capital requirements for exploration, de-
velopment and construction of a mine 
may not be available at reasonable cost 
or at all; mineral grades and quantities on 
the projects may not be as high as ex-
pected; samples found to date and his-
torical drilling may not be indicative of 
any further potential on the properties; 
that mineralization encountered with 
sampling and drilling will be uneconom-
ic; that the targeted prospects can not be 
reached; the receipt in a timely fashion of 
further permitting; legislative, political, 
social or economic developments in the 
jurisdictions in which NevGold carries on 
business may hinder progress; there may 
be no agreement with neighbors, part-
ners or government on developing the 
respective projects or infrastructure; 
operating or technical difficulties or cost 
increases in connection with exploration 
and mining or development activities; 
the ability to keep key employees and 
operations financed; what appear at first 
to be similarities with operating mines 
and projects may not be substantially 
similar; share prices and market valua-
tions of NevGold and other companies 
may fall as a result of many factors, in-
cluding those listed here and others list-
ed in the companies’  disclosure; and the 
resource prices available when the re-
source is mined may not be sufficient to 
mine economically. Accordingly, read-
ers should not place undue reliance on 
forward-looking information. Rock-
stone and the author of this report do 
not undertake any obligation to update 
any statements made in this report ex-
cept as required by law. As per NevGo-
ld’s Interim Financial Statements for 
the 3 and 9 months ended September 
30, 2023, and 2022, filed on SEDAR: 

“The Company is a resource exploration 
stage company, which does not generate 
any revenue and has been relying on 
equity-based financing to fund its oper-
ations. The Company may require addi-
tional financing either through equity or 
debt financing, sale of assets, joint ven-
ture arrangements or a combination 
thereof to meet its long-term business 
objectives. There is no assurance that suf-
ficient future funding will be available on 
a timely basis or on terms acceptable to 
the Company. These conditions indicate 
the existence of material uncertainties 
that cast significant doubt as to the abil-
ity of the Company to meet its obliga-
tions as they come due, and accordingly, 
the appropriateness of the use of ac-
counting principles applicable to a going 
concern is in significant doubt. The appli-
cation of the going concern concept is 
dependent upon the Company’s ability 
to generate future profitable operations 
and maintain an adequate level of finan-
cial resources to discharge its ongoing 
obligations. Management seeks to raise 
capital, when necessary, to meet its fund-
ing requirements and has undertaken 
available cost-cutting measures. There 
can be no assurance that management’s 
plan will be successful, as it is dependent 
on prevailing capital market conditions 
and the availability of other financing 
opportunities... The Company’s financial 
instruments are exposed to several finan-
cial and market risks, including credit, in-
terest rate, liquidity, and commodity 
risks. The Company may, or may not, es-
tablish from time-to-time active policies 
to manage these risks.” As per NevGold’s 
MD&A for the 9 months ended Septem-
ber 30, 2023, filed on SEDAR: “Business 
risks: In the normal course of its mineral 
exploration business, the Company is ex-
posed to various operational, technical, 
financial and regulatory risks and uncer-
tainties, many of which are beyond its 
control and may significantly affect fu-
ture results. Operations may be un-
successful or delayed as a result of com-
petition for services, supplies and 
equipment, mechanical and technical 
difficulties, the ability to attract and re-
tain employees and contractors on a 
cost-effective basis, commodity and 
marketing risk and seasonality. The Com-
pany is exposed to considerable risks 
and uncertainties including, but not lim-
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ited to;  finding mineral resources and 
reserves on an economical basis; uncer-
tainties related to estimating the Com-
pany’s mineral resource or mineral re-
serves should there be such an estimate; 
technical problems which could lead to 
unsuccessful drilling programs and en-
vironmental damage; obtaining timely 
permits and regulatory approvals; third 
party related operational risks including 
the ability to obtain access to certain 
properties, access to drilling rigs for ex-
ploration, road and other transportation 
infrastructure; adverse factors including 
climate, geographical and weather con-
ditions and labour disputes; regulatory 
legislation and policies, including the ful-
filment of contractual minimum work 
programs, the compliance with which 
may require significant expenditures and 
non-compliance with which may result in 
fines, penalties, production restrictions, 
suspensions or revocations of permits 
and contracts; changes to government’s 
policies, laws and interpretations there-
of; and, obtaining comprehensive and 
appropriate insurance coverages at rea-
sonable rates.” Note that mineral grades 
and mineralization described in similar 
rocks and deposits on other properties 
are not representative of the mineraliz-
ation on NevGold’s properties, and his-
torical work and activities on its prop-
erties have not been verified and 
should not be relied upon. Mineraliza-
tion outside of NevGold’s projects is no 
guarantee for mineralization on the 
properties from NevGold, and all of 
NevGold’s projects are exploration pro-
jects. Also note that surface sampling 
does not necessarily correlate to grades 
that might be found in drilling but solely 
shows the potential for minerals to be 
found at depth through drilling below 
the surface sampling anomalies. 

DISCLOSURE OF INTEREST 
AND ADVISORY CAUTIONS 

Nothing in this report should be con-
strued as a solicitation to buy or sell 
any securities mentioned. Rockstone, 
its owners and the author of this re-
port are not registered broker-dealers 
or financial advisors. Before investing in 
any securities, you should consult with 
your financial advisor and a registered 
broker-dealer. Never make an invest-
ment based solely on what you read in 

an online or printed report, including 
Rockstone’s report, especially if the in-
vestment involves a small, thinly-traded 
company that isn’t well known. The au-
thor of this report, Stephan Bogner, is 
paid by Zimtu Capital, a TSX Venture 
Exchange listed investment company. 
Part of the author’s responsibilities at 
Zimtu Capital is to research and report 
on companies in which Zimtu Capital has 
an investment. So while the author of this 
report is not paid directly by NevGold 
Corp. (“NevGold“), the author’s employ-
er Zimtu Capital Corp. will benefit from 
volume and appreciation of NevGold’s 
stock prices. The author currently does 
not own any equity of NevGold, but he 
holds an equity position in Zimtu Capital 
Corp., and thus will also benefit from vol-
ume and price appreciation of this stock. 
NevGold pays Zimtu Capital to provide 
this report and other services. Overall, 
multiple conflicts of interests exist. 
Therefore, the information provided in 
this report should not be construed as 
a financial analysis or recommendation 
but as an advertisement. Rockstone’s 
and the author’s views and opinions re-
garding the companies that are featured 
in the reports are the author‘s own views 
and are based on information that was 
received or found in the public domain, 
which is assumed to be reliable. Rock-
stone and the author have not under-
taken independent due diligence of the 
information received or found in the 
public domain. Rockstone and the au-
thor of this report do not guarantee the 
accuracy, completeness, or usefulness of 
any content of this report, nor its fitness 
for any particular purpose. Lastly, Rock-
stone and the author do not guarantee 
that any of the companies mentioned in 
the report will perform as expected, and 
any comparisons that were made to other 
companies may not be valid or come into 
effect. Please read the entire Disclaimer 
carefully. If you do not agree to all of the 
Disclaimer, do not access this website or 
any of its pages including this report in 
form of a PDF. By using this website and/
or report, and whether or not you actual-
ly read the Disclaimer, you are deemed to 
have accepted it. Information provided is 
educational and general in nature. Data, 
tables, figures and pictures, if not labeled 
or hyperlinked otherwise, have been 
obtained from NevGold, Tradingview, 
Stockwatch, and the public domain.
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