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COMPANY DESCRIPTION: 

Kingsview Minerals Ltd. (“Kingsview” or “the Company”) is a Vancouver-

based mineral exploration and development company that explores for gold 
and copper near Wawa, Ontario, Canada. The Company’s flagship project is 
the 100%-owned Echum Project covering an area of 7,691 hectares and an 
NI 43-101 technical report for the project was released on SEDAR in February 

2022. It also holds a 100%-interest in the Hubcap Project, which contains the 
former Centennial and Lendrum properties, consisting of 4,163 hectares. 

INVESTMENT THESIS & UPCOMING CATALYSTS: 

 District-scale Projects in the Wawa Gold Greenstone Belt: 
Kingsview controls a large land package (11,854 hectares) of two 
highly prospective gold exploration projects (Echum and Hubcap). 

Historic grab samples returned high-grade assays including 7.49 oz/ton 
(256.80 g/t) Au with 12.91 oz/ton (442.63 g/t) Ag. Greenstone belts are 
important because they are synonymous with high-grade Au production.  

 Value Creation Opportunity: The area has experienced a significant 
resurgence in gold mining activity and investment with the expansion at 

Alamos Gold’s Island Gold Mine and Argonaut Gold’s Magino project. 

 An Experienced Team with a History of Success: The technical 

team has a thorough knowledge of Ontario geology, with experience 
from early-stage exploration to mine development, and has been part of 
teams that discovered economic mineral deposits, including two of the 
three Hemlo Gold Camp mines. 

 Solid Infrastructure with a 100-Year-Old History of Mining: 
Ontario is regarded as a tier-1 mining jurisdiction with an abundance of 

expertise and overlooked regions of high mineral potential. 

FINANCIAL ANALYSIS & VALUATION: 

 We are valuing Kingsview using a Comparative Company Valuation 
methodology, relative to other early-stage companies with exploration 

projects in Canada and based on the exploration potential at Echum. 

 We are assuming the Company will be successful in closing at least $0.7 

million in financings over the next 12 months to fund exploration until 
C2023 and will find mineralized zones that warrant further exploration. 

 The valuation is based on a Fully Diluted Share count in one year from 
now of 41.3 million shares and an Enterprise Value of $16.1 million.  

 We are Initiating Coverage with a Speculative Buy rating and 
one-year price target of $0.40. 

REVISIONS Rev. Prior

Rating Spec. Buy -

Target Price $0.40 -

Revenue F2021E (M) $0.0 -

Revenue F2022E (M) $0.0 -

MARKET DATA

Date:

Current Price (C$):

52-Week Range:

Shares O/S (M):

Mkt Cap ($M);

EV ($M):

Avg. Weekly Vol. (M)

Website: www.kingsviewminerals.ca

FINANCIALS

F2020A F2021E F2022E

Revenue ($M)       $0.0 $0.0 $0.0

F2021A F2022-Q1A

Cash ($M) 0.4 0.3

Current Assets ($M) 0.5 0.4

Net Cash ($M) -0.4 -0.3

Total Assets ($M) 0.5 0.4

Debt ($M) 0.0 0.0

Total Liabilities ($M) 0.1 0.1

Key Shareholders (M) % Held

James Macintosh 0.70 2.1%

Julio DiGirolamo 0.29 0.9%

Jamal Amin 0.10 0.3%
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1.0 Investment Thesis – Why Invest in Kingsview 

 District-scale Projects in the Wawa Gold Belt 

o Kingsview controls a large land package (11,854 hectares) of two highly prospective gold 

exploration projects (the Echum Gold and Hubcap projects) that are located in the 

Michipicoten Greenstone Belt, part of the Wawa Gold Belt. 

o Echum (7,691 hectares) is the main project and historic grab samples returned high-grade 

assays including 7.49 oz/ton (256.80 g/t) Au with 12.91 oz/ton (442.63 g/t) Ag. 

o The Hubcap Project (4,163 hectares) contains a past-producing mine with historic 

underground samples reportedly returning up to 80 g/t gold, and other historic grab 

sample values of up to 11.2 oz/ton (383 g/t gold) Au and 6.4 oz/ton (219 g/t) Ag. 

o Greenstone belts are important because they are synonymous with high-grade Au 

production and can contain ore deposits of Au, Ag, copper (Cu), lead (Pb), and zinc (Zn). 

 Value Creation Opportunity 

o Kingsview is taking a systematic and methodical approach to evaluating, targeting, and 

drilling this underexplored land package. Due to the quality of assets and resource growth 

potential of the mining properties, the Company has a significant value creation 

opportunity. 

o It owns (100%) the Echum Gold Project that hosts several untested targets. The area has 

experienced a significant resurgence in mining activity and investment with the expansion 

of Alamos Gold’s (TSX:AGI) Island Gold Mine and Argonaut Gold’s (TSX:AR) Magino 

project, which is currently under construction. See Section 4 for other companies working 

in the area. 

 An Experienced Team with a History of Success 

o Kingsview has an experienced leadership team with a solid track record of operational 

and financial performance. 

o The technical team has a thorough knowledge of Ontario geology, with experience from 

early-stage exploration to mine development, and has been part of teams that discovered 

economic mineral deposits, including two of the three Hemlo Gold Camp mines. 

o Please see “Appendix B: Management, Directors and Advisors” for more information. 

 Good Access and Solid Infrastructure with a 100-Year-Old History of Mining 

o The town of Wawa, Ontario, has a population of almost 3,000 people and has a municipal 

airport, accommodations, restaurants, grocery stores, and an experienced mining and 

exploration workforce. 

o Canada is a mining-friendly jurisdiction with a transparent regulatory regime. Mining is an 

important part of the Ontario economy and the province is regarded as a tier-1 mining 

jurisdiction with the Rule of Law, an abundance of mineral exploration and mining 

expertise, and overlooked regions of high mineral potential.  

o The property is located along Provincial Highway 651 with access to the south part of the 

property via logging roads and the north part of the property is lake accessible. 

o The main line of the Canadian Pacific Railway (CPR) is located about 4 km to the east of 

the property and a powerline runs along Hwy 651 to service Missinabie, Ontario.  

o In addition, rising gold prices, as well as lower Canadian production costs have also 

helped to bring more activity to the region. 
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2.0 Company Overview 

Kingsview Minerals Ltd. is a mineral exploration company that focuses on the acquisition and 

exploration of gold and copper mineral properties in Canada and controls 11,854 hectares in the Wawa 

Gold Belt.  

The Company’s flagship project is the 100%-owned Echum Project covering an area of 7,691 hectares 

located near Wawa, Ontario, Canada. Kingsview issued an NI 43-101 technical report for the Echum Project 

on SEDAR on February 14, 2022. There is a 2% Net Smelter Return (NSR) payable to the prior vendor of 

the Echum Property on the specific claims and the Company can buy back 1% of the NSR for $1.0 million. 

Similarly, it holds interest in the Hubcap Project, also near Wawa, that contains the Hubcap East (formerly 

Centennial) property and the Hubcap West (formerly Lendrum) property, consisting of a total area of 

4,163 hectares. 

The Company was incorporated in 2018. It was formerly known as 1181630 B.C. and changed its name 

to Kingsview Minerals Ltd. in August 2020. 

In November 2020, Kingsview completed the acquisition of 12185849 Canada Inc. from a group of 

sellers. Under the terms of the agreement, Kingsview acquired 5.1 million shares of 12185849 Canada 

Inc. from a group of sellers for 5.1 million shares of Kingsview.  

Consequently, Kingsview owns 100% of the Echum property, as well as other properties, and is the 

only shareholder of 12185849 Canada Inc., now a subsidiary of Kingsview. 

Kingsview is headquartered in Vancouver, Canada. Its corporate address is 580 Hornby St., Suite 510, 

Vancouver, British Columbia, V6C 3B6. 

Figure 1: Kingsview Minerals Wawa, Ontario, Canada, Gold Properties Location Map 

 
Source: Company News Release (June 21, 2022) and eResearch (Canada insert) 
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3.0 Kingsview’s Projects  

Note: The historic assays mentioned in this report have not been confirmed by a qualified 

person and do not represent an economic resource on the properties.  

Kingsview’s projects include its flagship project, the 100%-owned Echum Project, and Hubcap Project, 

which contains the Hubcap East and Hubcap West properties.  

The properties are located in the Michipicoten Greenstone Belt. Greenstone belts are highly prolific and 

synonymous with high-grade gold production and often contain ore deposits of gold, silver, copper, lead, 

and zinc. One example in Canada is the Abitibi Greenstone Belt, which spans portions of Ontario and 

western Quebec. In its history, the Abitibi Greenstone Belt is reported to have produced over 180 million 

ounces of gold, plus millions of ounces of silver, and billions of tons of copper and zinc. 

In addition, mineral deposits are commonly located along or near the fault zones, also called “breaks” or 

deformation zones. The Echum Project contains the Ballard Lake Shear Zone (BLSZ), which could have 

served as a conduit for hydrothermal fluids carrying gold. 

Kingsview’s Echum Project is located approximately 54 km northeast of Wawa, while the Hubcap East 

and Hubcap West properties that comprise the Hubcap Project are 10 km southeast and 5 km south of 

Wawa, respectively. See Figure 1 for a regional overview and Figure 2 for a more localized map. 

The Wawa area remains a productive ground for precious- and high-tech metals with gold junior miners 

still dominating the exploration scene but lithium and other battery metals, critical metals, and palladium 

projects are making their mark. 

Mining in the Michipicoten Greenstone Belt area has recently experienced a resurgence with the expansion 

at Alamos Gold’s Island Gold Mine and Argonaut Gold’s Magino project, which is currently under 

construction. Rising gold prices, as well as lower Canadian production costs, have also helped to bring 

more activity and investment into the region. 

Figure 2: Project Locations 

 
Source: Company Website; eResearch (annotations) 
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The Island Gold Mine is poised to become one of Canada’s largest and most profitable mines. Over the 

next four years, Alamos Gold will be spending US$754 million on the development, with annual production 

targeted for 287,000 ounces, up from the 140,000-150,000 ounces currently produced. Increasing gold 

production from 3.1 million ounces to 4.5 million ounces over the mine’s life will generate more than 

US$7.2 billion in revenue. 

Extensive exploration programs over the past four years have tripled the deposit size from 1.8 million 

gold ounces in reserves and resources when it was acquired in 2017 to 5.1 million ounces today. 

3.1 Echum Gold Project 

The Echum Project is Kingsview’s main focus, covering nearly 7,691 hectares and includes greenstones 

and banded iron formations on the property. It is located on the southeastern part of the Wawa 

Greenstone Belt. The Company issued an NI 43-101 technical report for the Echum Project that was filed 

on SEDAR on February 14, 2022. 

There are several targets identified from previous exploration and recent work by Kingsview. The 

property has at least four known mineralized zones, including the BLSZ. 

During exploration in 1988, the BLSZ was traced over 304 m (1,000 feet) with widths ranging from 1.5-

18.3 m (5-60 feet) and it continued westward under a swamp and eastward to the lake.  

Historic grab samples collected in 1973 from quartz veins and stringers returned high-grade assays 

including:  

 7.49 oz/ton (256.80 g/t) Au, 12.91 oz/ton (442.63 g/t) Ag; 

 3.2 oz/ton (109.71 g/t) Au, 7.8 oz/ton (267.43 g/t) Ag;  

 2.23 oz/ton (76.46 g/t) Au, 7.37 oz/ton (252.69 g/t) Ag.  

The possibility of banded iron formation (BIF)-hosted gold mineralization is important as iron formation 

gold-hosted deposits have the potential to form large mines; examples of current and past gold producers 

in Ontario are in the Beardmore-Geraldton Camp, Musselwhite, and the Pickle Lake Camp. 

Location, Size, and Accessibility 

The Echum Property is located on the southeastern part of the Wawa Greenstone belt. The property is 

in Bruyere, Dolson, and Echum Townships within the Sault Ste. Marie Mining Division of Ontario, Canada, 

nearly 54 km northeast of the Town of Wawa.  

The Echum Project is adjacent to Alamos Gold’s Island Gold Mine and Argonaut’s Magino Gold Deposit; 

see Figure 1. 

The property is accessible by vehicle from Highway 651 with a drivable road into the project for 

approximately 10 km west of Highway 651. Access to other areas of the property is on all-terrain vehicle 

(ATV) trails.  

Northwestern Ontario has a humid continental climate, with four distinct seasons. Although winters are 

cold, January is the coldest month and the average low is -21C, and summers are warm, around 33°C in 

July, exploration and development activities can be carried out year-round. 

Mining is an important part of the Ontario economy and the province is regarded as a tier-1 mining 

jurisdiction with the Rule of Law, an abundance of mineral exploration and mining expertise, and 

overlooked regions of high mineral potential.  
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Infrastructure and Local Resources 

The area around the project is well developed with advanced infrastructure and has had a strong history 

of mining and logging activity for more than a hundred years. The first gold rush in the region occurred 

in 1897 when a gold vein was discovered near Wawa Lake. 

The nearby town of Wawa has a population of 2,975 people as of 2011 according to Statistics Canada’s 

2016 census report. It has a municipal airport, accommodations, restaurants, grocery stores, and an 

experienced mining and mineral exploration workforce. The main industries in the area are forestry, 

tourism, and mining. 

The property boundaries have sufficient water and land to conduct exploration programs and develop 

and operate a mine and milling complex.  

Electricity from high voltage power lines is available in the area to supply a mining operation. 

The main line of the CPR is located about 4 km to the east of the property and passes through Missinabie, 

Ontario.  

The Wawa Municipal Airport is located 3.1 km south-southwest of Wawa along Highway 17. 

Figure 3: Kingsview – Echum Project Map 

 
Source: Company Presentation (July 2022) 
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Mineralized Zones, Metallurgy, and Resources 

The property has four known mineralized zones: the Ballard Lake Showing (Au), Davies Lead Occurrence 

(Pb, Au), Davies Gold Occurrence (Au), and the M.P.D. Showing (Zn, Cu).  

At this time, there has not been any reported metallurgical testing on any of the samples. 

The property’s boundaries do not have any mineral resources or reserves and are not subject to any 

environmental liabilities. 

Permits  

The permits and plans required to carry out the proposed work on the property were obtained from the 

Ministry of Northern Development and Mines (MNDM). As a result of these permits, the Company can 

undertake the proposed work. 

Exploration 

Modern exploration of the area started in the 1950s and summaries of some of the results are below: 

 1950-1999  

o Early exploration on the property focused on base and precious metals. 

o In 1973, manual stripping and trenching of a gold-silver occurrence were completed on 

the south of the river at the west end of Ballard Lake. A quartz vein with an average width 

of 12.7 cm (5 inches) was traced for approximately 152.4 m (500 feet). The vein occurs 

in a band of schist with an average width of 0.6m (2 feet) at the contact of granite and 

greenstone. Within the vein, gold and silver were associated with chalcopyrite and galena. 

o Grab samples collected in 1973 from quartz veins and stringers returned the following 

assays:  

 7.49 oz/ton (256.80 g/t) Au, 12.91 oz/ton (442.63 g/t) Ag;  

 3.2 oz/ton (109.71 g/t) Au, 7.8 oz/ton (267.43 g/t) Ag;  

 2.23 oz/ton (76.46 g/t) Au, 7.37 oz/ton (252.69 g/t) Ag;  

 1.62 oz/ton (55.54 g/t) Au, 5.16 oz/ton (176.91 g/t) Ag;  

 0.95 oz/ton (32.57 g/t) Au, 8.22 oz/ton (281.14 g/t) Ag;  

 0.68 oz/ton (23.31 g/t) Au, 1.90 oz/ton (65.14 g/t) Ag; 

 0.61 oz/ton (20.91 g/t) Au, 1.70 oz/ton (58.29 g/t) Ag.  

o In 1988, a prospecting, mapping, and trenching program within the Echum property was 

completed and samples were collected without noteworthy assay results.  

o In 1997, activities included prospecting, sampling, panning, hand stripping, and a small 

pit was dug on claims straddling the border of Dolson and Bruyere Townships. Three 

assays from panned samples returned 116.67 g/t (3.403 oz/ton), 20.64 g/t (0.602 oz/ton) 

and 13.13 g/t (0.383 oz/ton) gold. 

o In 1998, an exploration program that included 64 bedrock samples collected along the 

BLSZ returned assay results ranging from 0.01 g/t Au to 7.48 g/t Au. 

 2000-2010  

o During 2000 and 2001, a prospecting, sampling, and power stripping program was carried 

out on the Matchinameigus - Fletch Property, which covered part of the southwest portion 
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of the Echum Property. The program discovered nine new kimberlite occurrences, out of 

which three underwent microprobe analysis and indicated the presence of large areas of 

high-Cr chromite in the diamond inclusion field at all three locations. 

o From 2002 until 2010, various companies focused their exploration efforts on diamonds 

and the kimberlite occurrences although none of the reported kimberlites occurred on the 

Echum property. 

 2015-2022  

o RT Minerals (TSXV:RTM) acquired the Ballard Lake property in 2015 and in June 2016, 

manual stripping, power stripping, and sampling were completed on 11 areas. 

o A total of 64 bedrock samples, including channel sampling, chip sampling, and grab 

sampling were taken and assayed for gold. The assay results ranged from <0.01 g/t to 

7.48 g/t Au. 

o During September and October 2016, 435 metres of diamond drilling was completed by 

RT Minerals in three holes that targeted historical IP chargeability anomalies with the 

best assay result returning 0.33 g/t Au over 1.0m. 

o Kingsview acquired the property and is currently completing geological mapping and 

geophysical work in order to execute a strategic drill program later on in C2022. 

Figure 4: Kingsview – Echum Project Geology Map 

 
Source: Company Website 
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3.2 Hubcap Gold Project 

The Hubcap Project covers 4,163 hectares of the Wawa Greenstone belt and contains the Hubcap East 

and Hubcap West properties, which are 10 km southeast and 5 km south of Wawa, respectively (see 

Figure 5). 

According to some material on Kingsview’s website and in corporate presentations, past workings at 

the Hubcap East property showed small historical production from the 1930s, with historic underground 

samples reportedly returning up to 80 g/t gold. The highest gold grades obtained from historic sampling 

were 18.90 g/t and 10.1 g/t Au from the Valentti Vein and 11.6 g/t Au from the Camouflage trench. The 

Company also reported that the Hubcap East property hosts 9 parallel gold-bearing quartz veins that 

have been worked historically and are open at depth. On the Hubcap East property, the Parkhill Fault 

trends southeast onto the property and both the Valentti Vein and old Centennial Mine occur on either 

side of the fault, suggesting that it may have influenced the gold mineralization development along its 

length. 

At the Hubcap West property, the “Ross Showing” returned historic grab sample values of up to 11.2 

oz/ton (383 g/t gold) and 6.4 oz/ton (219 g/t) Ag, with veins of 1-3 metres in width, and the potential 

that their veins are associated with a porphyry system. The “May Shaft” area reported grab sample values 

up to 5.91 oz/ton (202 g/t) Au.  

Figure 5: Kingsview – Hubcap Project Map – Hubcap East Property (Blue Outline SE of Wawa) and 
Hubcap West Property (Blue Outline South of Wawa) 

 
Source: Company Website 
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3.3 Recent Kingsview Exploration and Plans for 2022 

In November 2020, Kingsview carried out an exploration program that included a field site visit and a 

helicopter airborne Versatile Time Domain Electromagnetic (VTEM) and magnetometer survey. 

In February 2021, a VTEM and magnetometer helicopter survey was conducted and a multichannel VTEM 

anomaly near the M.P.D. zinc copper occurrence was discovered. 

Exploration work was completed in the past by previous project owners including basic geophysics, some 

soil and rock sampling, and minimal diamond drilling. Kingsview is taking a more methodical and 

systematic approach to exploration, targeting, and drilling the underexplored land package. 

The Company reported that historical due diligence and early desktop work at the property have revealed 

known gold-bearing shear zones and various exploration targets for gold and base metals.  

In June 2022, Kingsview outlined a Phase 1 exploration program at its Wawa gold properties. As part 

of the Company’s multi-phase strategy, the exploration work will focus on the Echum Project. 

The exploration will include field prospecting, mapping, and detailed surface sampling, focused on areas 

of known areas of mineralization, targeting areas along shear zones and structure junctions, and using 

drone and field traversing. 

Kingsview also plans to conduct a high-resolution magnetic survey to map structures, contacts, and 

favourable cross-cutting structures at Echum’s iron formation. It aims to refine drill targets by conducting 

an Induced Polarization (IP) survey at sulphide-bearing gold targets. 

A goal of the Phase 1 exploration is to refine the Company’s existing drill targets and identify new “high-

value” targets to prepare Kingsview for its inaugural drill program of at least 1,000 metres on the 

property that should take place in a Phase 2 program later in C2022.  

3.4 Wawa Regional Geology and Technical Reports 

The Echum Project is located on the southeastern part of the Wawa Greenstone belt, within the 

Michipicoten Greenstone Belt, part of the larger Wawa-Abitibi terrane, which is historically a gold-rich 

area in the Archean Superior Province. 

The Michipicoten Greenstone Belt also hosts Alamos Gold’s high-grade, underground Island Gold Mine 

and Argonaut Gold’s open pit Magino project that is currently under construction. 

According to a 1994 report on the “Geology of the Michipicoten Greenstone Belt” by the Ontario Geological 

Survey, it describes the general geology as: 

“The Wawa greenstone belt contain a wide variety of supracrustal rocks that typify Archean 

greenstone belts world wide.  

The volcanic and sedimentary stratigraphy is well exposed in most areas of the belt and the 

preservation of primary volcanic and sedimentary structures is often exceptional. 

The supracrustal belt represents multi-cycle bimodal (mafic to felsic) volcanism and contemporaneous 

sedimentation.  

The supracrustal rocks have been subjected to multiple phases of deformation and plutonism and a 

period of regional metamorphism which overprints earlier phases of granitic magmatism.” 
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Figure 6 illustrates a simplified geology of Ontario, with the pink colour representing granite and the 

green colour representing greenstone rocks formed from ancient volcanoes. The pink and green rocks 

formed in the Archean Eon, about 2.5-3.0 billion years ago, form the Superior Province which includes 

mineral-rich subprovinces such as Wawa and Abitibi (Figure 7). Most of the metallic minerals found in 

Ontario are contained in these Archean rocks.   

In 2021, Kingsview filed an NI 43-101 Technical Report on the Echum Project that included a summary 

of the property’s attributes including its geology and exploration history, but the report did not include 

any resource estimate and covered only 2,800 hectares of the project that was owned at the time of the 

report.  

The report identified four known mineralized zones that occur on the property: the Ballard Lake Showing 

(Au), the Davies Gold Occurrence (Au), the Davies Lead Occurrence (Pb, Au), and the M.P.D. Showing 

(Zn, Cu). 

Historical due diligence and early desktop work at the property have revealed known gold-bearing shear 

zones and various exploration targets for gold and base metals.  

The property also contains BLSZ, a deep structure tapping the crust and possibly the mantle, which is 

adjacent to a 12-km-long granodiorite or volcanic contact with the potential for mineralization. Ultramafic 

intrusions occurring in the BLSZ could have followed this structure to the surface, and the BLSZ may have 

also served as a conduit for hydrothermal fluids carrying precious metals mineralization. 

RT Minerals reported that the BLSZ had been exposed for over 1 km and returned gold assays from 

grab samples as high as 17.6 g/t Au from historic trenches. RT Minerals also described the main Ballard 

Lake Showing as a sulphide-bearing quartz vein that was commonly 30‐40 cm wide, with grab samples 

up 4.4 oz/ton (137.5 g/t) Au and 12.0 oz/ton (375.0 g/t) Ag. 

Previous geophysical work identified a shear zone as well as several geophysical target areas but surface 

sampling was hindered by the overburden. 
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Figure 6: Simplified Geology of Ontario 

Source: Ontario Geological Survey; eResearch (annotations) 
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Figure 7: Superior Province and 19 Subprovinces 

Source: https://gq.mines.gouv.qc.ca; eResearch (annotations) 
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4.0 Regional Projects in Northwestern Ontario  

With Alamos Gold’s expansion of its underground Island Gold Mine and Argonaut Gold’s construction 

of the open-pit Magino project, northwestern Ontario is poised to become one of Canada’s most prolific 

and profitable gold mining areas in Canada. Below are summaries of some companies operating in the 

area. 

Alamos Gold Inc. (TSX:AGI) 

www.alamosgold.com 

Alamos Gold is a Canadian-based intermediate gold producer with production from three operating 

mines in North America: the Young-Davidson and Island Gold mines in northern Ontario, Canada, and 

the Mulatos mine in Sonora State, Mexico. In addition, it has a portfolio of exploration and development-

stage projects in Canada, Mexico, Turkey, and the United States. 

Island Gold is an operating, underground gold mine near Dubreuilville, Ontario, approximately 83 km 

northeast of Wawa, Ontario, and has produced over 1.0 million gold ounces since 2007. The mine is 

expected to produce 125,000-135,000 gold ounces in 2022 from the following NI 43-101 resources: 

 Total Proven and Probable Reserves of 1.34 million gold ounces at 10.12 g/t; 

 Total Measured and Indicated Resources of 0.29 million gold ounces at 8.12 g/t; 

 Inferred Resources of 3.45 million gold ounces at 13.59 g/t. 

Over the next four years, Alamos Gold plans to spend US$754 million on the development of the Island 

Gold Mine to grow production to 287,000 gold ounces per year, up from 140,000 ounces per year, and, 

once completed, it will become Canada’s seventh-largest gold mine by annual production. Figure 8 

illustrates the near-surface mined-out resources (grey areas), the existing NI 43-101 resources (coloured 

areas), and the planned underground expansion that illustrates the resource potential in the area.  

Figure 8: Island Gold Mine Main Zone Longitudinal (2021 Mineral Reserves & Resources) 

 
Source: Alamos Gold News Release (February 22, 2022); eResearch (edits) 

http://www.alamosgold.com/
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Angus Gold Inc. (TSXV:GUS) 

www.angusgold.com 

Angus Gold is a Canadian gold exploration company that acquires, explores, and develops mineral 

properties. Its flagship project is the Golden Sky project, located approximately 50 km west of Wawa, 

Ontario, and is situated between Wesdome’s Eagle River and Mishi gold mines. It also has a 100% 

interest in the Slate Bay Project located 10 km north of Red Lake, Ontario. Highlights of the Golden Sky 

Project include: 

 It is a district-scale project covering 26,700 hectares (267 km²) of land in the Mishibishu Lake 

Greenstone Belt; 

 The project is host to the near-surface Dorset Gold Zone, consisting of a historical resource of an 

Indicated resource of 40,000 ounces of gold at 1.4 g/t and an Inferred resource of 180,000 ounces 

of gold at 1.2 g/t; 

 Two new gold discoveries were made on the project in 2021: the Banded Iron Formation (BIF) 

Zone and the Dorset Deformation Zone; 

 In the BIF Zone, the most recently announced drilling results included 0.94 g/t gold over 61.3 m 

in hole GS21-14 and 1.0 g/t gold over 18.7 m in hole GS21-15; 

 In the Dorset Zone, hole GS21-02 returned 5.4 g/t gold over 9 m within a broader mineralized 

zone of 3.3 g/t gold over 22.6 m.  

Argonaut Gold Inc. (TSX:AR) 

www.argonautgold.com 

Argonaut focuses on gold mining, mine development, and mineral exploration and production activities 

at mineral properties in North America. Its principal assets are the El Castillo, San Agustin, and La 

Colorada mines in Mexico, and the Florida Canyon mine in Nevada.  

It also has various exploration and development projects in Canada and Mexico, including restarting the 

past-producing Magino mine located 40 km northeast of Wawa, Ontario, which is currently under 

construction. Highlights of the Magino Project include: 

 The property consists of seven patented mining claims, four leased mining claims, and 69 

unpatented mining claims totalling 2,204.5 hectares; 

 A Feasibility Study was published in December 2017 illustrating an open-pit mining opportunity 

with a 19-year life-of-mine and production of 10,000 tpd and production starting in early 2023;  

 The current mineral reserve is 65.5 million tonnes at 1.15 g/t gold for 2.43 million gold ounces;  

 In July 2022, Argonaut closed a $195.3 million equity financing to fund the construction of the 

Magino project. 

Manitou Gold Inc. (TSXV:MTU) 

www.manitougold.com 

Manitou Gold is a mineral exploration company that identifies, acquires, explores, and develops mineral 

properties. Its main asset is the Goudreau Gold Project, which consists of 33,600 hectares and is located 

50 km northeast of Wawa, Ontario.  

http://www.angusgold.com/
http://www.argonautgold.com/
http://www.manitougold.com/
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The Goudreau project is situated between Argonaut Gold’s Magino mine and Alamos Gold’s Island 

Gold mine. Highlights of the project include: 

 It is 100% owned by Manitou Gold and consists of 37 km of strike length with at least seven 

underexplored large-scale deformation zones;  

 Recently, it announced the identification of a naturally occurring nickel alloy mineral (awaruite) in 

discovery hole MTU-22-14, which returned 0.25% Nickel and 100 ppm Cobalt over 48m; 

 The project’s upcoming 2022 drill program is planned to test targets defined by strong geological, 

structural, geophysical & geochemical anomalies. 

Red Pine Exploration Inc. (TSXV:RPX) 

www.redpineexp.com 

Red Pine is a gold exploration company that acquires, explores, and develops mining properties in 

Canada. Its flagship project is the Wawa Gold project covering 6,986 hectares, located approximately 2 

km southeast of Wawa, Ontario, which is a brownfield property with numerous historical gold mines and 

some underground infrastructure.  

The Wawa Gold project has two primary mineral deposits, Minto Mine South and Surluga, and has 

historical production of over 120,000 ounces with more than 87,000 metres of historical drilling. Red 

Pine plans to execute a 25,000-m drill program to expand the existing NI 43-101 mineral resources and 

to explore other highly prospective targets on the property. 

The Minto Mine South deposit has an Indicated resource of 25,000 gold ounces at 7.50 g/t and an Inferred 

resource of 75,000 gold ounces at 6.60 g/t. The Surluga deposit has an Indicated resource of 205,000 

gold ounces at 5.31 g/t and an Inferred resource of 396,000 gold ounces at 5.22 g/t.  

Figure 9 illustrates the near-surface NI 43-101 resources that are common in the region, with a 3 km 

strike length, and the potential for resource expansion at depth. 

Figure 9: Suruga Minto Project (2019 Mineral Resources) 

 
Source: Red Pine Company Presentation (May 2022); eResearch (edits) 

http://www.redpineexp.com/
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Silver Lake Resources Limited (ASX:SLR) 

www.silverlakeresources.com.au 

Silver Lake is an Australia-based intermediate gold producer. It operates the Deflector and Mount 

Monger gold camps in Western Australia. Silver Lake also owns the underground Sugar Zone mine, 

approximately 30 km north of White River, Ontario, which produced 51,453 gold ounces at 6.5 g/t in 

2021. Highlights of the Sugar Zone mine include: 

 The Mineral Resources for the Sugar Zone mine as of September 2020 are estimated at 1.64 

million gold ounces at 10.9 g/t and are reported inclusive of any Mineral Reserves. The Mineral 

Reserves for the Sugar Zone mine as of December 2020 are estimated at 3.5 million tonnes at 

7.2 g/t for 797,000 ounces; 

 After acquiring Harte Gold and the Sugar Zone mine in February 2022, Silver Lake commenced 

a review of operations at the Sugar Zone mine to deliver material operational improvements and 

a low capital intensity growth strategy to leverage the installed infrastructure and current mineral 

resources; 

 A Feasibility Study released in January 2021 outlined a plan that would take production from 800 

t/d to 1,200 t/d by 2023 to produce 102,000 gold ounces by 2023, with yearly production of 

98,700 gold ounces from 2024 to 2027. 

Wesdome Gold Mines Ltd. (TSX:WDO) 

www.wesdome.com 

Wesdome is a Canadian-based gold producer engaged in exploration, mine development, and mine 

operations. Wesdome’s assets include the Eagle River Complex, which consists of the underground 

Eagle River Mine, the open pit Mishi Mine, and the Eagle River Mill located in Wawa, Ontario; and the 

Kiena Mine Complex in Val-d’Or, Québec. Highlights of the Eagle River Complex include: 

 The Eagle River Complex is located 50 km west of Wawa, Ontario, and the Eagle River Mine has 

been producing gold for more than 25 years. The Eagle River mine produces gold at a rate of 

92,000-105,000 ounces per year. The Mishi mine produces gold at a rate of 1,000-2,000 ounces 

per year. In 2021, the Eagle River Complex produced a record 101,403 gold ounces; 

 As of December 31, 2021, the Eagle River Complex has Proven and Probable Reserves of 524,000 

gold ounces at 15.3 g/t, Measured and Indicated Resources of 153,000 gold ounces at 10.2 g/t, 

and Inferred Resources of 255,00 gold ounces at 13.3 g/t. 

Other Regional Mines and Projects: 

Northwest from Wawa is the Hemlo camp near Marathon, Ontario, which hosts Barrick Gold’s 

(TSX:ABX) Hemlo mine, Generation Mining’s (TSX:GENM) late-stage Marathon PGM-Cu project, 

and Hemlo Explorers (TSXV:HMLO) that has assembled a 38,000-hectare land package in the Hemlo-

Schreiber Greenstone Belt. The Hemlo camp has produced more than 21 million ounces of gold since 

production started in 1985. 

Southeast of the Wawa camp, other projects include Newmont’s (NYSE:NEM) Borden Mine near 

Chapleau, Ontario, which supplies ore to its Dome processing facility near Timmins, Ontario, and the Côté 

Gold Project near Gogama, Ontario, a joint venture between IAMGOLD (TSX:IMG) and Sumitomo 

Metal Mining (TSE:5713), which expects to reach commercial production in the second half of 2023 

and hosts NI 43-101 Reserves of 7.19 million gold ounces at 0.96 g/t. 

http://www.silverlakeresources.com.au/
http://www.wesdome.com/
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Figure 10: Kingsview’s Wawa Gold Properties and Regional Overview Map 

 
Source: Company News Release (June 21, 2022) 
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5.0 Financial Statements, Capital Structure, & Cash Position 

5.1 Capital Structure   

November 2020 Property Acquisition 

In November 2020, Kingsview entered into a share exchange agreement to acquire 12185849 Canada 

Inc. (the Subsidiary) and the Echum Property. According to the share exchange agreement, in February 

2021, the Company issued 5.1 million common shares to the sole shareholder of the Subsidiary in 

exchange for 5.1 million common shares of the Subsidiary on a one-for-one basis, resulting in the 

Subsidiary becoming a wholly owned subsidiary of Kingsview.  

Financings in 2020 

In November 2020, Kingsview completed a private placement consisting of 7.615 million common 

shares for $0.05/share for gross proceeds of $380,750, and 0.56 million shares issued in error were 

subsequently cancelled in April 2021.  

Financings in 2021 

In February 2021, Kingsview completed a private placement consisting of 2.32 million units at $0.075 

per unit for gross proceeds of $174,000. Each unit consisted of one common share and one common 

share purchase warrant with an exercise price of $0.10/warrant for four years. 

In April 2021, Kingsview completed a private placement consisting of 5.425 million common shares for 

$0.10/share and raised $542,500.  

April 2022 Property Acquisition 

In April 2022, Kingsview issued 7.5 million common shares as consideration to acquire additional 

property adjacent to the Echum and Hubcap projects. 

As of June 30, 2022, Kingsview had 33,526,112 common shares outstanding (see Figure 11). 

Stock Options  

Kingsview has a Share Option Plan (the “Plan”) under which it is authorized to grant options to purchase 

common shares of the Company to consultants, directors, employees, and/or senior officers of the 

Company, however, the total number of shares in the Plan may not exceed 10% of the total number of 

common shares issued and outstanding. 

Currently, the Company has 2.0 million stock options outstanding with a weighted average exercise price 

of $0.15 and an expiry date of May 15, 2026 (see Figure 13). 

Warrants  

In February 2021, Kingsview completed a private placement that resulted in the issuing of 2.32 million 

common share purchase warrants with an exercise price of $0.10/warrant for a period of four years. 

Currently, the Company has 2.32 million warrants outstanding with a weighted average exercise price of 

$0.10 and an expiry date of February 26, 2024 (see Figure 13). 
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Figure 11: Company Capitalization  

  
Source: S&P Capital IQ (August 8, 2022) 

Figure 12: Shareholdings of Individuals or Insiders 

  
Source: S&P Capital IQ (August 8, 2022) 

Figure 13: Shares Issued and Outstanding and Derivatives  

 
Source: Company Q2/2022 Financial Report; S&P Capital IQ 

5.2 Cash Position and Financial Statements 

For a summary of the Company’s Financial Statements, please see Appendix A.  

Kingsview has not proceeded with commercial production for any of its mineral projects and has no 

cash flows or operating revenues. Thus, it relies on the equity markets as its single source for working 

capital.  

As of June 30, 2022, Kingsview had only $0.36 million in cash on its Balance Sheet and Total Current 

Liabilities of $0.18 million. 

  

Shares Outstanding Market Value

(%)  ($M)

Institutions  0 0.00% 0.0

Corporations 20,000 0.06% 0.0

Individuals/Insiders 1,191,500 3.55% 0.2

Public and Other  32,314,612 96.39% 6.1

Total 33,526,112 100.00% 6.4

Type Share Count

Shares Outstanding Market Value

(%)  ($M)

James Macintosh 701,500 2.1% 0.1

Julio DiGirolamo 290,000 0.9% 0.0

Jamal Amin 100,000 0.3% 0.0

Robert Leshchyshen 60,000 0.2% 0.0

Peter Bures 40,000 0.1% 0.0

Total 1,191,500 3.6% 0.2

Holder Share Count

Weighted Average

Exercise Price

Shares Issued and Outstanding 33,526,112

Options  2,000,000 $0.15

Warrants 2,320,000 $0.10

Total 37,846,112

Type Number
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6.0 Valuation 

We are Initiating Coverage on Kingsview with a one-year Price Target of $0.40 and a 
Speculative Buy Rating. 

We are valuing Kingsview based on the exploration potential at the Echum Project in Ontario and making 
the following assumptions: 

 Kingsview will continue exploration activities and execute on its planned C2022 exploration 

program; 

 The Company will find mineralized zones that warrant further exploration and drilling in C2023;  

 It will be successful in closing at least $0.7 million in financings from investors over the next 12 

months to fund exploration and drilling in C2022 and C2023. 

At this time, we are not assigning any value to Kingsview’s Hubcap Project.  

Comparative Company Valuation 

Kingsview is an early-stage exploration mining company and does not have any resource estimates 
completed at the Echum Project. Please review “Appendix D: Company Risks” for a better understanding 
of the potential investment risks when investing with this Company. 

Valuing an exploration company without a resource can be based on multiple factors including the 
potential of the project’s geology to yield an economic resource, management’s ability to execute 
successful exploration programs, and what investors are willing to pay for the investment risk compared 

to other similar investments. 

Kingsview’s potential value relies on making mineral discoveries through drill programs to build upon 
the previous exploration and confirm the Company’s geological model. The economic geology potential 
of the Echum Project area is based on: 

 The historic surface sampling and previous small-scale mining on the property (see “Section 3.1 

Echum Gold Project”);  

 The proximity to other mines and projects in the area including Alamos Gold’s Island Gold Mine 

and Argonaut Gold’s Magino project. 

To value Kingsview, we will be performing a comparable company analysis or “relative valuation” to 

other early-stage companies with exploration projects in Canada.  

Currently, with an Enterprise Value of only $5.3 million, Kingsview is ranked near the bottom of the 

“Resource Definition Stage” (see Figure 14). 

The Median Enterprise Value of the group is $34.4 million and we will assume that Kingsview takes 

three years to reach the Median so we estimate that its Enterprise Value will be approximately $16.0 

million in one year from now and use this amount for our Target Price calculation (see Figure 15).  

We calculate a one-year forward target price based on the fully diluted share count of 41.3 million in one 

year. It is based on the current share count of 37.8 million (see Figure 13) and 3.5 million shares issued 

at $0.20 ($0.7 million) to fund the Company’s exploration over the next 12 months. We also assume that 

it will not incur any debt over the next 12 months and that Net Debt will be zero. 

One-Year Forward Share Price  = Enterprise Value / Fully Diluted Share Count (in 1 Year) 

     = $16.0 million / 41.3 million shares 

     = $0.39/share 
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We are Initiating Coverage on Kingsview with a one-year Price Target of $0.40 and a 

Speculative Buy Rating. 

 

 

 

Figure 14: Early-Stage Exploration Companies with Gold Projects in Canada 

 

Source: S&P Capital IQ; eResearch 

Figure 15: Valuation Calculation 

 
Source: eResearch 

 

 

  

COMPANY NAME TICKER PRICE CASH  (M) DEBT  (M) EV  (M) EBITDA  (M) LOCATION
PROJECT

(Flagship)

RESOURCE DEFINITION STAGE

Kingsview Minerals CSE:KVM $0.17 $0.36 $0.00 $5.3 $0.00 Ontario Echum

Amex Exploration TSXV:AMX $2.06 $41.49 $0.00 $171.2 -$3.64 Quebec Perron 

Angus Gold Inc. TSXV:GUS $1.01 $0.99 $0.00 $40.5 -$5.24 Ontario Slate Bay

Azimut Exploration TSXV:AZM $0.94 $20.11 $0.08 $57.2 -$0.64 Quebec Elmer

Endurance Gold TSXV:EDG $0.46 $5.09 $0.00 $57.2 $0.00 B.C. Reliance 

Manitou Gold TSXV:MTU $0.04 $1.39 $0.06 $10.7 -$8.92 Ontario Goudreau 

Orford Mining TSXV:ORM $0.09 $6.09 $0.00 $7.9 $0.00 Quebec Qiqavik

Silver Spruce TSXV:SSE $0.02 $0.47 $0.03 $3.4 -$2.15 Mexico El Mezquite

Sixty North Gold CSE:STXY $0.03 $0.05 $0.00 $5.8 $0.00 NWT Mon

Snowline Gold CSE:SGD $2.73 $8.74 $0.00 $344.9 $0.00 Yukon Einarson 

Sokoman Minerals TSXV:SIC $0.20 $13.51 $0.00 $28.3 -$9.68 Newfoundland Moosehead

Average $72.7

Median $34.4

Median Value ($M) $34.4

Current 

($M)

In 1 Year 

($M)

In 2 Years

($M)

In 3 Year

($M)

$5.3 $16.0 $26.0 $34.4

Current
Future 

Financings

Fully Diluted 

Share Count in 

1 Year

37.8 3.5 41.3

$0.39

Notes: 

*Assumes $0.7 million financing at $0.20 per share over the next year.

**Assumes Net Debt is $0 in 1 Year.

Enterprise Value

Fully Diluted Share Count

Valuation (1 Year Forward)

1-Year Forward Share Price

 

We are Initiating Coverage on Kingsview with a one-year Price 
Target of $0.40 and a Speculative Buy Rating. 
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Appendix A: Financial Statements 

Figure 16: Income Statement 

 
Source: Company Financial Statements; eResearch 

Figure 17: Balance Sheet 

 
Source: Company Financial Statements; eResearch 

Kingsview Minerals Ltd. (CSE:KVM)

Income Statement

($C) 2020 2021 2022-Q1 2022-Q2

Dec 31, 2020 Dec 31, 2021 Mar 31, 2022 Jun 30, 2022

 

  Total Revenue                         0                         0                         0                         0 

  Gross Profit                         0                         0                         0                         0 

General & Admin Expense               117,031               295,576               109,383                 72,973 

Stock-Based Compensation               172,000 

Exploration/Drilling Costs               435,242                 54,183                   3,457 

Property Acquisition             1,162,500 

  Operating Expense Total               117,031               902,818               163,566             1,238,930 

  Operating Income            (117,031)             (902,818)             (163,566)          (1,238,930)  

  Net Income            (117,031)             (902,818)             (163,566)          (1,238,930)  

2020 2021 2022-Q1 2022-Q2

Dec 31, 2020 Dec 31, 2021 Mar 31, 2022 Jun 30, 2022

ASSETS

Cash And Equivalents               138,493               442,043               347,172               360,504 

Other Receivables                 75,300                 37,175                 57,428                 26,265 

Prepaid Exp.                 76,176                 34,151                 17,932                   9,205 

   Total Current Assets $289,969 $513,369 $422,532 $395,974

Total Assets $289,969 $513,369 $422,532 $395,974

LIABILITIES

Accounts Payable                 29,877                 90,170               126,765               176,638 

Other Current Liabilities                 24,075 

   Total Current Liabilities $53,952 $90,170 $126,765 $176,638

Total Liabilities $53,952 $90,170 $126,765 $176,638

EQUITY

Common Stock               432,375             1,280,775            1,316,909            2,479,408 

Additional Paid In Capital                         0               241,600               241,600               241,600 

Retained Earnings                         0 

Comprehensive Inc. and Other            (196,358)          (1,099,176)          (1,262,742)          (2,501,672)  

Total Common Equity $236,017 $423,199 $295,767 $219,336

Total Liabilities And Equity $289,969 $513,369 $422,532 $395,974

Total Shares Outstanding on Balance Sheet Date 13,440,000 25,725,000 26,026,112 33,526,112

Kingsview Minerals Ltd. (CSE:KVM)

Balance Sheet

($C)
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Figure 18: Cash Flow Statement 

 
Source: Company Financial Statements; eResearch 

 

  

2020 2021 2022-Q1 2022-Q2

Dec 31, 2020 Dec 31, 2021 Mar 31, 2022 Jun 30, 2022

Net Income            (117,031)             (902,818)             (163,566)          (1,238,930)  

Depreciation & Amortization

(Gain) Loss From Sale Of Assets

(Gain) Loss From Sale Of Investments

Stock-Based Compensation               172,000 

Other Operating Activities               192,325                 36,134             1,162,499 

Change in Acc. Payable

Change in Other Net Operating Assets              (20,253)                106,721 

Change in Account Receivable              (76,176)                  42,025                 16,219                (5,309)  

Change In Inventories

Change in Account Payable                 15,403                 63,098                 36,595              (11,649)  

Change in Unearned Rev.

  Cash Used in Operating Activities  $(177,804)  $(433,370)  $(94,871)  $ 13,332 

Capital Expenditure                      220 

Cash Acquisitions

Other Investing Activities                 19,813                 20,200 

   Cash from Investing  $ 19,813  $ 20,420  $                    -    $                    -   

Issuance of Common Stock               296,450               716,500 

Cash from Financing  $ 296,450  $ 716,500  $                    -    $                    -   

  Net Change in Cash  $ 138,459  $ 303,550  $(94,871)  $ 13,332 

Cash and Cash Equivalents, beginning of year  $ 34  $ 138,493  $ 442,043  $ 347,172 

Cash and Cash Equivalents, end of year  $ 138,493  $ 442,043  $ 347,172  $ 360,504 

Kingsview Minerals Ltd. (CSE:KVM)

Cash Flow

($C)
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Appendix B: Key Management, Board of Directors, and Advisors 

Management 

James Macintosh, BSc. – President, CEO, and Director 

 James Macintosh has been serving as the President, Chief Executive Officer (CEO), and a Director 

of Kingsview since May 2021. 

 He has over 35 years of experience in the mining industry and has held various executive and 

directorial positions with both public and private companies in Canada and the United States, as 

well as being a geologist and mining analyst. 

 Currently, Mr. Macintosh is also the President, CEO, and Director of Graycliff Exploration 

(CSE:GRAY). 

 He holds a Bachelor of Science (BSc.) degree in Geology from Queen’s University in Canada. 

Julio DiGirolamo, CPA, CA – Chief Financial Officer (CFO) 

 Julio DiGirolamo has been serving as the CFO of Kingsview since April 2022. 

 He is a Chartered Professional Accountant (CPA) with over 27 years of experience in senior-level 

finance roles, and as a director and corporate secretary, primarily in the area of mining exploration 

and production, and technology. 

 Currently, Mr. DiGirolamo is also the CFO, Corporate Secretary & Director at Graycliff 

Exploration (CSE:GRAY) and Puranium Energy (CSE:UX). 

 He holds a Bachelor of Business Administration (Accounting and Economics) from York 

University in Canada. 

Jamal Amin, MSc. – Director and Vice President of Exploration 

 Jamal Amin has been a Director at Kingsview and has been serving as the Vice President of 

Exploration since September 2020.  

 He is a consulting geologist and has experience providing geological and corporate development 

services to various junior mining companies. 

 Mr. Amin is also the Vice President of Exploration at Angel Wing Metals (TSXV:AWM) and the 

co-founder of Next Gen Geo, a non-profit organization with a mission to support students and 

early-career geoscientists who are interested in the mining industry.  

 He holds a BSc. (Honours) degree in Science and Business with an Earth Science specialization 

from the University of Waterloo in Canada and completed a Masters in Geological Sciences 

from the State University of New York in Albany, New York. 
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Board of Directors 

James Macintosh, BSc. – President and CEO, Director 

 See biography above. 

Jamal Amin, MSc. – VP Exploration, Director 

 See biography above. 

Robert (Bob) Leshchyshen, MBA, CFA – Independent Director 

 Bob Leshchyshen has been serving as an Independent Director of Kingsview since September 

2020 and chairs the Audit Committee. 

 He has more than 30 years of experience in the capital markets and banking industry, including 

working as a Securities Analyst and in senior positions for both federal and provincial regulators 

of financial institutions. 

 Currently, Mr. Leshchyshen is also a director of Selient (private) and Ivirtual Technologies 

Group (private). 

 Previously, he was the Vice President of Corporate Development and Investor Relations at 

Century Iron Mines, served as the Director of Corporate Development at Cavalcanti Hume 

Funfer (private), and was an Analyst at DBRS, eResearch (private) and Northern Securities 

Company. 

 Mr. Leshchyshen holds a Master of Business Administration (MBA) from the University of 

Toronto in Canada and is a Chartered Financial Analyst (CFA) charter holder.  

Peter Bures, BASc. – Independent Director 

 Peter Bures has been serving as an Independent Director at Kingsview since January 2021.  

 He has more than 20 years of experience in mining and finance and has served as a CEO, Director, 

Portfolio Manager, and Analyst. 

 Currently, Mr. Bures is also the CEO & Director at C2C Gold (OTC:CTCGF).  

 Previously, he was a director at Spirit Banner Capital, Antler Hill Mining (TSXV:AHMH), 

and Ion Energy (TSXV:ION), and Chief Business Development Officer at Star Royalties 

(TSXV:STRR). 

 Mr. Bures received a Bachelor of Applied Science (BASc.) in Geological and Mineral Engineering 

from the University of Toronto in Canada. 
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Advisors 

Bruce Durham, P.Geo – Qualified Person (QP) 

 Bruce Durham has more than 40 years of experience in the mining and exploration industry in 

various professional roles, senior management, and directorships. 

 Currently, he is a consultant, director, member of the advisory board, or executive for at least 10 

public and private companies, including BTU Metals (TSXV:BTU), Graycliff Exploration, 

Minera Alamos (TSXV:MAI), Sky Gold (TSXV:SKYG), and York Harbour Metals 

(TSXV:YORK). 

 Mr. Durham has been an integral part of the exploration teams that have discovered several 

deposits that turned into mines in Ontario and Quebec, including the Redstone Nickel and Bell 

Creek gold mines in Ontario, and the David Bell and Golden Giant gold mines in Hemlo, Ontario. 

 He holds a BASc. (Geology) from the University of Western Ontario in London, Ontario, 

Canada, and is a Professional Geologist. 

Don McKinnon Jr. 

 Don McKinnon Jr. is a seasoned prospector that provides assistance to companies in their 

exploration campaigns and has served as a Director of various public and private companies.  

Jeremy Niemi, P.Geo.   

 Jeremy Niemi is a geologist with 25 years of experience in the resource industry, both at the 

corporate and operational levels. 

 He started his career with Inco Technical Services Ltd. in 1996, working on the Victor Deep 

project in the Sudbury basin.  

 Currently, Mr. Niemi is the Vice President, Exploration at Aurelius Minerals (TSXV:AUL) and 

was previously the Vice President, Exploration for Goldquest Mining Corp. (TSXV:GQC). 

During his time at GoldQuest, he led the advancement of the Romero gold project from an initial 

inferred resource through to a Pre-Feasibility Study.  

 His previous positions also include Vice President, Geology for Noront Resources and Manager 

of Technical Services for Kinross Gold Corporation (TSX:K).  

 He is a member of the Association of Professional Geoscientists of Ontario and holds a BSc 

Honours degree in Earth Sciences from Laurentian University in Sudbury, Ontario, Canada.  

  



 

Kingsview Minerals (CSE:KVM | FSE:0L4)                Initiation Report 

 

 

eResearch Corporation www.eresearch.com Page 29 

Sign up for the FREE Weekly Newsletter of eResearch Articles & Reports: www.eresearch.com/registration/ 

Appendix C: Recent News Releases 

Kingsview Outlines Phase 1 Exploration Program at its Wawa Gold Properties 

June 21, 2022 

 Kingsview Minerals announced plans for Phase 1 exploration at the 29,291-acre (11,854 

hectares) Wawa Gold Properties in Ontario. 

 As part of Kingsview’s multi-phase strategy, the exploration work will take place in the active 

Wawa Gold Corridor with an initial focus on its flagship 19,004-acre (7,691 hectares) Echum 

Project, adjacent to Alamos Gold’s Island Gold Mine and Argonaut’s Magino Gold deposit. 

 The exploration will include field prospecting, mapping, and detailed surface sampling, focused 

on known areas of mineralization, targeting areas along shear zones and structure junctions, using 

drone and field traversing. 

 Kingsview also plans to conduct a high-resolution magnetic survey to map structures, contacts, 

and favourable cross-cutting structures at Echum’s iron formation. 

 It aims to refine drill targets by conducting an IP survey at sulphide-bearing gold targets. 

Kingsview Appoints New Chief Financial Officer 

April 14, 2022 

 Kingsview announced the appointment of Julio DiGirolamo as the Company’s new CFO. He is a 

Chartered Professional Accountant (CPO) and carries over 27 years of experience, primarily in 

mining, exploration, and production. 

 Mr. DiGirolamo is also the CFO at Graycliff Exploration and Puranium Energy.  

Kingsview Significantly Expands Land Position in Gold-Rich Wawa Area, Ontario 

April 5, 2022 

 Kingsview announced that it has acquired an additional 19,004 acres (7,691 hectares) in the 

Michipicoten Greenstone Belt, expanding its portfolio of mineral exploration properties in Wawa. 

 Most of the claims in the acquired region are connected to and expand the Echum Project. 

 With this acquisition, Kingsview gained control over 29,291 acres (11,854 hectares) of property 

and became the owner of one of the largest land packages in the region. 

Kingsview Commences Trading on the Frankfurt Stock Exchange Under the Symbol “0L4” 

April 5, 2022 

 Kingsview announced that it started trading on the Frankfurt Stock Exchange (FSE) under the 

ticker symbol “0L4”.  

Kingsview Minerals Begins Trading on the CSE, Trading Symbol KVM 

February 24, 2022 

 Kingsview announced that it commenced trading on the Canadian Securities Exchange (CSE) 

under the ticker symbol “KVM”. It has approximately 25.72 million common shares, 2.32 million 

common share purchase warrants, and 2 million incentive stock options outstanding. 

 The Company’s flagship project is the Echum Project in the Wawa Gold Corridor in northwestern 

Ontario, and historic grab samples have returned 256 g/t gold and 442 g/t silver.  
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Appendix D: Company Risks  

Kingsview is in the business of mining exploration and development, which inherently brings high levels 

of risk and uncertainty. The Company cannot guarantee that its exploration programs will assure 

profitable mining development. Below we highlight other risks. 

Business and Operating Risks: 

 Kingsview is still in the early stage of exploration with no history of economically profitable 

operations. Because these operations are speculative, there’s no assurance that the Company 

would earn profit with its current or future exploration projects. 

 Kingsview highly relies on the personal efforts and commitments of a few key personnel who 

are core to its operations. Losing these key individuals or the disruption of management could 

have a significant impact on the Company’s business. 

 The commercial viability of mineral deposits depends on a variety of factors, including the nature 

of the mineral deposit, metallurgy and physical structure, size grade, and real metal recoveries.  

 The Company’s business operations are potentially subject to environmental disasters and hazards 

incidental to mining companies, including floods, explosions, cave-ins, and landslides. 

 Although Kingsview has insurance in place to cover certain risks, it might not be enough to cover 

all potential liabilities. The payments made towards any such liabilities could reduce the 

Company’s funds for normal business activities.  

 The Company is subject to various growth-related risks such as capacity limitations and pressure 

on the internal systems and management to provide reliable financial reports and prevent fraud. 

 Some of the directors and officers who are currently serving Kingsview currently work for or 

may join other companies in the same capacities, creating the potential for a conflict of interest. 

Financial Risks: 

 Because the Company’s business is capital-intensive, issues such as undercapitalization and 

fluctuations in the market price of metals and minerals can lead to cash shortages. 

 Kingsview had negative cash flow from operating activities for the fiscal year 2021. If the 

Company continues to have negative cash flow in the future, it might fail to meet its other financial 

obligations. In that situation, Kingsview will have to raise more funds to make up for the 

shortfall. 

 Although Kingsview has been able to obtain finances in the past by selling equity and debt, 

there is no guarantee that it will get adequate financing in the future or that the terms of such 

financing will be in the Company’s favour. 

 If the Company finds it necessary to raise more funds by issuing additional equity or convertible 

debt securities, existing shareholders might have to suffer significant dilution in their stake.  

 Debt financing secured by Kingsview in the future could involve restrictive covenants about 

fundraising activities, which may make it difficult for the Company to raise additional capital to 

pursue new business opportunities such as potential acquisitions. 

 Kingsview might have to spend more money on identifying and locating economically viable 

mineral deposits, developing metallurgical processes, and constructing mining and processing 

facilities at a particular site. 
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 The Company may not be able to meet its input cost estimates as they are subject to changes in 

various factors including market conditions, inflation, federal and state government policies, 

fluctuating foreign exchange rates, and commodity prices. 

 Kingsview is in the mining business which is very competitive globally. The Company competes 

with several other mining companies, including those that have greater financial capabilities, 

operational expertise, and access to better technologies. As a result, Kingsview might not be in 

a good position to effectively compete in the market.  

Legal & Regulatory Risks: 

 Kingsview operates under several tax and labour laws and regulations about mining and 

exploration. A change in or violation of such laws can lead to penalties and other liabilities. 

 In the case of extreme breaches, the permission to operate can be withdrawn temporarily or even 

permanently. 

 Local, political, and economic developments, including expropriation, invalidation of governmental 

orders, inability to obtain permits, and labour disputes can all affect the Company’s operations 

and investments. 

 Kingsview may fail to obtain or renew licenses/permits necessary for its mining operations. 

 To carry out reclamation obligations imposed on the Company at any stage of the exploration, 

from identification to mine development and production, the Company must allocate financial 

resources that could have otherwise been used for exploration and development programs. 

Geographical Risks 

 Kingsview’s projects are geographically remote and where it is very cold during the winter. The 

Echum Project is located on the southeastern part of the Wawa Greenstone belt in northwestern 

Ontario, Canada, and the Company’s Hubcap Project is 5 km southeast of Wawa. 

 Adequate infrastructure including roads, bridges, and power sources are all crucial elements that 

affect capital and operating costs. Unfavourable weather conditions, sabotage, or federal or state 

government bodies interfering in the maintenance of such infrastructure could negatively affect 

the Company’s operations and financial conditions. 
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Appendix E: eResearch Disclosure 

eRESEARCH CORPORATION 

eResearch was established in 2000 as Canada's first equity issuer-sponsored research organization. As a primary source 
for professional investment research, our Subscribers (subscription is free!!!) benefit by having written research on a 
variety of small- and mid-cap, under-covered companies. We also provide unsponsored research reports on middle and 
larger-sized companies, using a combination of fundamental and technical analysis. We complement our corporate 
research coverage with a diversified selection of informative, insightful, and thought-provoking research publications from 
a wide variety of investment professionals. We provide our professional investment research and analysis directly to our 
extensive subscriber network of discerning investors, and electronically through our website: www.eresearch.com 

NOTE: eResearch company reports are available FREE on our website: www.eresearch.com 

eResearch Intellectual Property:  No representations, express or implied, are made by eResearch as to the accuracy, 
completeness, or correctness of the comments made in this Company Perspective. This report is not an offer to sell or a 
solicitation to buy any security of the Company. Neither eResearch nor any person employed by eResearch accepts any 
liability whatsoever for any direct or indirect loss resulting from any use of its report or the information it contains. This 
report may not be reproduced, distributed, or published without the express permission of eResearch. 

ANALYST ACCREDITATION 

eResearch Analyst on this Report: Chris Thompson CFA, MBA, P.Eng. 

Analyst Affirmation: I, Chris Thompson, hereby state that, at the time of issuance of this research report, I do not own 
common shares, share options, or share warrants of Kingsview Minerals Ltd. (CSE: KVM). 

eRESEARCH DISCLOSURE STATEMENT 

eResearch is engaged solely in the provision of equity research to the investment community. eResearch provides 
published research and analysis to its Subscribers on its website (www.eresearch.com), and to the general investing 
public through its extensive electronic distribution network and newswire agencies. With regards to the distribution of 
its research material, eResearch makes all reasonable efforts to provide its publications, via e-mail, simultaneously to all 
of its Subscribers. 

eResearch does not manage money or trade with the general public, provides full disclosure of all fee arrangements, 
and adheres to the strict application of its Best Practices Guidelines. 

eResearch accepts fees from the companies it researches (the "Covered Companies"), and from financial institutions 
or other third parties. The purpose of this policy is to defray the cost of researching small and medium capitalization 
stocks which otherwise receive little or no research coverage.  

A Third-Party company paid eResearch a fee to have it conduct research and publish this report. Part of the payment 
for this service will be issued in shares (approximately 30,415 shares) that will be issued at a later date. 

The Analyst did not visit the properties mentioned in this report. 

To ensure complete independence and editorial control over its research, eResearch follows certain business practices 
and compliance procedures. For instance, fees from Covered Companies are due and payable before the commencement 
of research. Management of the Covered Companies is sent copies, in draft form without a Recommendation or a Target 
Price, of the Initiating Report and the Update Report before publication to ensure our facts are correct, that we have 
not misrepresented anything, and have not included any non-public, confidential information. At no time is management 
entitled to comment on issues of judgment, including Analyst opinions, viewpoints, or recommendations. All research 
reports must be approved, before publication, by eResearch's Director of Research, who is a Chartered Financial Analyst 
(CFA). 

All Analysts are required to sign a contract with eResearch before engagement and agree to adhere at all times to the 
CFA Institute Code of Ethics and Standards of Professional Conduct. eResearch Analysts are compensated on a per-
report, per-company basis and not based on the recommendation. Analysts are not allowed to accept any fees or other 
considerations from the companies they cover for eResearch. Analysts are allowed to trade in the shares, warrants, 
convertible securities, or options of companies they cover for eResearch only under strict, specified conditions, which 
are no less onerous than the guidelines postulated by IIROC. Similarly, employees of eResearch, its officers, and directors 
are allowed to trade in shares, warrants, convertible securities, or options of any of the Covered Companies under 
identical restrictions. 


