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Introduction
Kintavar Exploration
Inc. (TSX-V: KTR) is
a Canadian mining
company that focuses
on the acquisition,
exploration and
evaluation of gold and
copper properties in
the Province of
Qué
bec. Kintavar was
formed after an
amalgamation
between Black Springs
Capital and Gé
omines Inc. Previous to the amalgamation, Gé
omines a privately
held mining and exploration company purchased gold bearing prospects and
mineral claims which include the Anik, Riviè
re àl’aigle, Gaspard, Lac Storm,
Comptois, 3G Maryse, and MacDonald properties. The acquisition of this gold
portfolio was paid with the issuance of 17,857,143 shares or approximately 32.8%
equity of Kintavar to Gé
omé
ga Resources Inc. (TSX-V: GMA)
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Share Structure
Market Cap:
Current Shares Outstanding:
Warrants Outstanding:
Options Outstanding:
Fully Diluted:
52 Week Low – High:

$22,578,698
54,406,503
3,631,465/$0.18
1,096,277/$0.14
1,300,000
60,434,245
$0.10 - $0.49

Mitchi Region Investors
Gé
omé
ga
QC Inc
Retail
Shares held by Insiders:

34.5%
32.8%
11.3%
19.7%
1.6%
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Properties
Kintavar Exploration’s mining portfolio is comprised of two very promising projects, the
Grenville project where the Mitchi Property is located and the Abitibi projects. The Mitch
property is located in Grenville geological province, a significantly underexplored region
that hosts iron ore, graphite and zinc deposits in Qué
bec and New York State. The Abitibi
projects are located in the world-class Abitibi greenstone belt region in the province of
Qué
bec, known for its high-grade minerals such as Gold, Zinc, Silver and other base and
precious metals. This area has attracted some of North America’s leading mining
companies such as Agnico Eagle, Osisko Mining, Kirkland Lake Gold, Kinross and
IAMGOLD.
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Mitchi Property
Covering over 21,000 hectares, 100 km
north of the town of MontLaurier, with 390 continuous claims. The
Mitchi property has strong support from
the local communities and is 100% owned
by Kinatavar. Positioned west of the
Mitchinamecus reservoir, the property
covers an area of more than 210
km2 with a hydro-electric
power substation located 14 km to the
east. Easily accessible by a chain of
multiple logging roads and railway. The
property is established in the north-western portion of the central metasedimentary belt of
the Grenville geological province. Many gold, copper, silver and manganese mineralized
showings have been identified to date, with many characteristics suggesting of a sedimenthosted stratiform copper type deposit (SSC) in the Eastern portion of the property and Iron
Oxide Copper Gold ore (IOCG) and skarn type deposits in the Western portion.
Kintavar recently completed a 1,771 meters
diamond drilling program, which consisted
of twelve drill holes. The exploration
drilling program focused on these main
objectives:

•
•
•

Testing the main IP anomalies of the
Sherlock zone
Testing the Sherlock and Watson
mineralization at depth
Testing some of the secondary IP
anomalies
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Watson and Sherlock
Within the large Mitchi property rests the Sherlock and Watson corridor which hosts
multiple high-grade copper
and silver targets. Recent
diamond drilling programs
as described in a news
release dated January 31st
resulted in the recovery of
0.61% copper and 3.76 g/t
silver over 30 meters within
a larger interval of 2.90 g/t
Ag and 0.34% copper over
120 meters. With the
completion of Kintavar
Exploration’s 1,771-meter
drilling program on their
Sherlock and Watson
corridor, investors can
expect to see assay results in
February and March of this
year!
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Nasigon Corridor
In October 2017 KTR completed the channel sampling on the trench and a short regional
overview of the Nasigon Corridor area. The channel sample returned assays of 1.10 per
cent copper and 3.4 grams per tonne silver over 10.0 m (1.13 per cent copper equivalent)
including 1.74 per cent Cu and 5.7 g/t Ag over 4.0m (1.79 per cent CuEq). Grab samples
100m south of Nasigon returned grades as high as 4.27 per cent Cu and 14.4 g/t Ag
suggesting extension of the mineralization to the
southwest.
Based on these results, the corporation
proceeded with staking an additional 24 claims
for a total of 1,363 hectares in the northern
portion of the property to secure any potential
extensions of the mineralization.
Kintavar is now targeting an induced
polarization geophysical survey over the
Nasigon trench area to go along with the
airborne magnetics survey covering the
northern portion of the property during the
winter months. This will form the basis for their
planned 2018 summer field and drilling
programs.

3

• 100+ meters of copper mineralization in first 2 drill holes
• Additional assays expected in February and March 2018
• 100% owned entire 25km long sedimentary basin with 3 known copper corridors
• Mineralization starts from surface. Open pit potential.
• Sherlock & Watson corridor – 8 km of favorable horizon to explore in summer 2018
through drilling and trenching. IP survey in February and March to prepare for drilling.
• Nasigon corridor – high grade (1%+ copper on surface). IP survey in February followed
by drilling in summer 2018
• Hyspana corridor – First field follow up on anomalies in summer 2018
• The only pure plan copper exploration company in Quebec
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• Strong support from local communities
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Abitibi Project
The Abitibi gold project is comprised of 8 properties and is located near the
Chibougamou region of Quebec that includes the Anik property, the Rivière à l’aigle,
New Musher & Dalime, Comptois, 3G, Maryse, Gaspard, and MacDonald properties.
Anik Property
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The Anik Property which spans over 8,564 Hectares with a total of 153 claims
contains several gold projects. To the north east of the Anik property rests the
Bobby gold zone which retrieved samples during a drilling program in 2015 of 0.41
g/t AU at 56.5m and 1.0 g/t Au at 15m with 11 samples containing 1.65 to 9.39 g/t
Au. Channel samples obtained from the Kovi gold zone retrieved samples of 0.95
g/t Au over 5 meters with 6 samples with results containing up 30.0 g/t Au from
the deposit. In the South Western portion of Anik, Kintavar holds the ground
adjacent to the Nelligan project, a joint exploration venture between IAMGOLD
(TSX: IMG) and Vanstar mining Resources inc. (TSX-V: VSR) which recently
completed an exploration and drilling program of 7,669 meters conducted by
IAMGOLD.
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Rivière à l’aigle (RAL)
The Riviè
re à
l’aigle (RAL)
property
consists a total
of 161 claims on
9,026.07
hectares of land
in what is
probably one of
the most active
exploration
areas in Quebec
as it is situated
just north of
the Urban
Barry East
Target where
Osisko Mining
(TSX: OSK) is
currently
operating an
ongoing drilling program. Recently Kintavar Exploration has completed an airborne
geophysics EM and magnetics survey on the southern part of the property and has
identified high grade till anomalies. With the identification of gold bearing samples at the
Rivière à l’aigle property, Kintavar will lead a further exploration program with local
surface geophysics, additional soil sampling and further trenching.
New Musher & Dalime
On July 27th, 2017 Kintavar announced its acquisition of a 100% interest in 18
gold claims that are in close proximity to the company’s Abitibi properties.
Comptois
On November 17th, 2017, Kintavar Exploration completed the sale of their Comptois gold
property which consists of 17 claims located in the Lebel-sur-Quevillon region in Qué
bec
to Osisko Mining Inc. for a total of $50,000 in cash and a Net-Smelter royalty (NSR) of 2%
with 1% being repurchasable for $1,000,000.
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Companies in the region
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If we look at the map below we can see several larger companies currently exploring and
operating within the Abitibi region where Kintavar is operating. To the south of the
Rivière à l’aigle property is the Roulou property owned by Beaufield resources, and just to
the west is the Windfall property owned and operated by Osisko Mining (TSX: OSK). To
the north west of the Gaspard property are multiple claims owned by Aginico Eagle Mines
Limited (TSX: AEM), a large Canadian gold producer with operations around the world
and revenues totaling just over $2.86B. One such claim owned by Aginico Eagle is the
LaRonde property. In 2016, the Laronde property produced 305,788 ounces of gold,
988,000 ounces silver, 4,687 tonnes of zinc and 4,416 tonnes of copper and is expected to
be in operation until 2024.
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TSE: AEM (Market Cap of
over $10 Billion)
Agnico Eagle Mines
Limited is a Canadianbased gold producer with
operations in Canada,
Finland and Mexico and
exploration and
development activities
extending to the United
States generating revenues
of $2.875 billion USD in
2016
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TSX: OSK (Market Cap:
$4723,301,435)
Osisko is a Canadian
precious-metals mining
company headquartered in
Montré
al, Quebec. It
operates in Canada with a
focus on gold mines in the
Abitibi gold belt of Quebec.
TSX: IMG (Market Cap:
$3.24B)
IAMGOLD is a mid-tier
mining company with four
operating gold mines on
three continents. A solid
base of strategic assets in
North and South America
and West Africa is
complemented by
development and
exploration projects and
continued assessment of
accretive acquisition
opportunities. IAMGOLD is
in a strong financial
position with extensive
management and operational
expertise.
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Copper market overview

Copper is mostly used in the following
areas: Building construction,
Transportation equipment, Electric and
electronic products, Consumer and
general products, Industrial machinery
and equipment.

30.7%

11.4%
-Use of copper and copper alloys products in the
United States in 2016 by purpose
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39%

•
•

The rise of copper demand in China
One Belt, One Road (OBOR)

Each New Generation of Car Needs More Copper Wiring

World Bank Copper Price Forecast ($/mt)
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Market opportunities
Copper
Copper is a widely used commodity and has many more applications other than the iconic
penny. Today copper can be found
everywhere from motors, radiators, power
generation and transmission,
semiconductors ex; smart phones, and
copper rotors, recently found to increase
the efficiency of Electric vehicles (EV’s).
As we enter a growing area of technology
such as electric vehicles or the increase of
smart phone sales, these are just a few
applications which will demand more
sources of copper to meet production.
Copper is everywhere
• The average home contains 182 kg of copper wiring.
• There is a great amount of copper in your audio-visual and computer equipment
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• Since the mid – 1990s, worldwide demand of copper has doubled while price have
approximately trebled.
Copper is a very important and necessary metal in order to make electronic
products, building construction, transportation equipment and electric vehicles,
which is the rising industry. The current market offers many opportunities, and
with the forecasts stating an increasing demand for copper, we can only expect the
price of copper will continue to rise with the demand
Major market opportunities and copper price forecast
• The rising copper demand from China
• One Belt, One Road (OBOR)
• Electric vehicle industry
• Copper price forecast
• Lower grade at the copper mines
• Major labour disputes in the main producing country (Chile)
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The rising copper
demand from China
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A few years ago, China’s housing market boom made a great number of people become
rich, and following the increasing housing demand, the demand for copper increased with
it. China has been slowly become a hotspot for copper trading and the rest of world is
watching closely on China’s copper market. According to a report from CNBC (Chinese
traders race to become a growing force in global copper trading markets) nearly half of the
world’s copper consumption is from China. With the number being so significant that
many traders around the world have been using the data from China as an indicator for
copper’s future demand and pricing.
By the end of 2017, due to the unbalanced economy in the China’s property market, it
shifted away some of the China’s growth; however, it still accounts for half of global copper

demand increase over the next five years. According to Goldman Sachs analysts “We
expect China copper demand to increase 3.1 per cent in 2017 and 1.8 per cent per year on
average from 2017 to 2022.” It has also been stated that China is planning to increase the
copper demand and forecast to add 400,000 mt in 2018.
One Belt, One Road (OBOR)
In October 2013, China announced a strategy called One Belt One Road also known as the
OBOR Initiative. China invested in USD $4 trillion for OBOR development plan, which is
aiming to establish and develop trade corridors across Asia, Europe, Africa and Middle
East, and the focuses were mainly on infrastructure investment, construction materials,
railway and highway, automobile, power grid etc. This initiative will further drive the
copper demand. Back in 2017, ICSG (The International Copper Study Group)
already expected that the copper usage would be increased by nearly 2% that
year, and due to the rising technological adoption in China the copper demand
will continue to increase. Furthermore, with the execution of the OBOR
strategy, China will continue to be the biggest copper consumer in the
world.
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Electric Vehicle Industry
Societies increased environmental awareness is one of the main reasons
contributing to the industry’s growth. The demand for electric vehicles is higher
than ever. The general public is now purchasing more electric vehicles as a means
to combat climate change and reduce their carbon footprint.
According to the ICA “Electric vehicles use a substantial amount of copper in their
batteries and in the windings and copper rotors used in electric motors. A single
car can have up to six kilometers of copper wiring.”
The International Copper Association (ICA) also pointed out that electric or hybrid
cars and buses that runs on clean energy are expected to reach 27 million by 2027.
Electric cars are the new trend, and the up-rising industry, with the growing
number of electric vehicles hitting roads is set to fuel a nine-fold increase in copper
demand from the sector over the coming decade.
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It is a fact that, even more copper wiring is used in new energy technologies than in
traditional sources. For example, an electric car like Tesla Model S uses three times
as much copper wiring than an internal combustion engine vehicle.

Currently only 10 countries held most of the electric car sales, which is 95% of the
total electric vehicle sales. These ten countries are – China, the United States,
Japan, Canada, Norway, UK, France, Germany, the Netherlands and Sweden
according to IEA. IDTechEx Senior Technology Analyst Franco Gonzalez said in
the report that “Demand for electric vehicles is forecast to increase significantly
over the next ten years as technology improves, the price gap with petrol cars is
closed and more electric charges are deployed.” The increasing demand for electric
cars will surely drive the demand for copper. According to Gonzalez’ research, he
predicts that the demand for copper will rise from 185,000 tonnes in 2017 to 1.74
million tonnes in 2027.
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Copper price Forecast
The copper market was temporally stagnant for few years, but prices are going up due to a
large copper demand in China and the new electric vehicle industry. Experts predict that
copper demand will continue to grow. Some of economists expect a copper deficit, causing
high prices as a result. In 2017 copper prices broke through $7,000 a tonne for the first
time in three years.
According to a report from Goldman Sachs, copper prices are going to be higher
• Goldman Sachs commodities strategists see synchronized global growth as a
contributing factor behind a bullish outlook for copper
• The metal is up more than 27 percent in 2017 so far and could continue to gain,
they said, based on the outlook for currencies, growth and demand factors
• The analyst said they no longer expect a supply surplus in 2018 and now expect
a deficit
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Analysts also claimed that the five years of copper surplus since 2011 is coming to
an end, the predicted that the market should face a deficit of 130 kilo tons in 2018
and put the global copper demand, growth and currencies, with copper prices
potentially rising above $8,000 per ton.
Many experts remain bullish on the red metal, because the price of copper continues to be
strong as it is mainly caused by the increasing demand from China, the US and Europe
and, more importantly, the current level of supply.
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Bullish signals
•

Experienced Management

With any investment, investors need to always pay attention to the experience held by
management and its members of the board as this can mitigate some risk knowing that
management have delivered great returns for shareholders in positions previously held. If
we look at the management team at Kintavar Exploration we see just that starting with
Mr.Mugerman, CEO of Kintavar.
Mr. Mugerman started as a mining geologist with one of the world’s leading gold
companies Gold Field Ltd., a market cap valued at just above $40 Billion.
Another notable insider is the Vice-President of Exploration Mr. Alain Cayer. Mr.Cayer
was responsible for the discovery of a very large gold deposit, namely the Elenore Gold
project which was subsequently sold to Gold Corp (TSX: G) for $420 Million. The current
CFO Mrs. Ingrid Martin is also Chief Financial Officer of Midland Exploration, a project
generator with joint ventures with many major gold companies.
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•

Historic Mining Properties

The Abitibi greenstone belt is known for its high-grade mineral deposits and is a region
that is on focus for many of North America’s leading mineral companies. We believe it to
be important to look at previous historic results obtained by previous companies in the
area along with current operators in the area as this can shed light into the viability of a
mine. Having properties in close proximity can result in joint venture programs with
larger companies and/or at times a complete buyout of a property or company.
•

Great Share Structure

Generally, the share structure preferred by investors are those with smaller outstanding
shares and typically those known as a “Small Float”. Kintavar Exploration only has a mere
54M shares outstanding with approximately 80.2% closely held by strategic investors and
only 19.7% held by retail. This is what is known as “Small Float” stocks. At a fully diluted
basis of 60 Million shares with the current share price of $.415 cents this would value
Kintavar at only $25 Million dollars. A very low market cap and great share structure
makes this in our opinion a very attractive investment as it has a lot of room for growth.

Closing Statement
We believe that with the strong management team, local infrastructure, great properties
located in a rich mining territory such as the Abitibi greenbelt coupled with the increase
in price of copper due to lack of supply, Kintavar Exploration in our opinion makes for
a great investment for those looking to invest in the future of copper.
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Management
Kiril Mugerman
Chief Executive Officer
Mr. Mugerman graduated from the world renowned Mcgill University and holds a
Bachelor of Science (B.Sc.) and (Honors) in Earth and Planetary Sciences. Mr. Mugerman
started his career in the mining industry as an exploration geologist with Gold Fields Ltd
(NYSE: GFI) a global gold mining company with operations in Australia, Ghana, Peru and
South Africa with production totaling approximately 2.2M ounces per year. Mr.
Mugerman also served as a mining analyst at Industrial Alliance Securities, a Canadian
full-service brokerage firm. Mr. Mugerman also serves as President and C.E.O of Gé
oMé
ga
Resources Inc. (TSXV: GMA), a mineral exploration and development company in the
Province of Qué
bec.

EXPLORATION INC

KINTAVAR

Ingrid Martin, CPA, CA
Chief Financial Officer
Mrs. Martin received her Bachelor’s degree in Business Management from the École des
Hautes Études Commerciales (HEC), located in Montré
al, Qué
bec. Mrs. Ingrid career
includes being a member of the Order of Chartered Professional Accountants of Quebec
and has over 10 years of experience serving as Chief Financial Officer for many publicly
traded companies and currently serves as CFO for Midland Exploration Inc. (TSX-V: MD)
Hinterland Metals Inc. (TSX-V: HMI), Gé
oMé
ga Resources Inc. (TSX-V: AEX) and Sphinx
Resources Ltd. (TSX-V: SFX)
Alain Cayer – P.Geo, M.Sc
Vice President Exploration
Mr. Cayer is a seasoned professional geologist with over 15 years of experience in the
exploration of minerals and held various senior roles, including Senior Project Geologist at
Virginia Mines, now known as Osisko Gold Royalties (TSX: OR), and was most notably
part of a team who discovered the Eleonore James Bay gold deposit which was sold to
Goldcorp for $420 Million. The discovery of the Eleonor Gold project lead Mr. Cayer and
his team to receive the prestigious (PDAC) Prospectors and Developers association of
Canada’s Bill Dennis award. This award is given to the top prospector of the year in
Canada. Mr. Cayer started his career in the exploration for rare earth and base metal ores
in Quebec’s Cote Nord region after graduating from the University of Quebec in Montreal
(UQAM) with a bachelor’s degree in geology and a masters in mineral resources. Mr. Alain
Cayer also serves as Vice-President of Exploration for Gé
omé
ga Resources Inc. (TSXV:
GMA)
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Advisors
Michel Gauthier, P.Geo, OIQ, Ph.D
Technical Advisor
Mr. Gauthier holds a Ph.D in geological engineering from the École
Polytechnique de Montreal and has over 35 years of experience in mineral
exploration. His dedication and passion for mining is demonstrated after years as
professor at the University de Quebec and has recently retired. Mr. Gauthier
currently serves as Director of Sphinx Resources and is an advisor to Midland
Exploration and Fonds de Solidaritéde la FTQ, a Qué
bec capital organization that
invests in local businesses in order to further stimulate economic activity
throughout the Qué
bec region.
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David Charles, CFA, M. Sc
Director
Mr. Charles has an extensive background in the financial industry sector totaling
over 30 years. During this time Mr. Charles has held positions as a mining analyst
with GMP Securities and was Senior Analyst, Managing Director and Head of
Mining Research for Dundee capital markets with focus on copper and base metals.
More impressively is that Mr. Charles has served as an Equity Analysts at one of
Canada’s largest financial institutions BMO Capital Markets. Mr. Charles
graduated from The University of Dublin with a Bachelor’s Degree in Geology and
obtained a Master’s in Science in Mineral Exploration from McGill University. Has
vast experience as a mining analyst at several large finical institutions will be a
valued asset to Kintavar Exploration. He currently works with Highland Copper
(TSXV: HI), a stratiform copper project in Michigan, USA and with Reunion Gold
Corporation (TSXV: RGD) where Barrick Gold just recently acquired a 15% stake.
Mark Billings, CFA
Chairman of the Board
Mark Billings obtained his Master’s in Business Administration from Harvard Business
School and received a Bachelor of Arts in Political Science and Economics from the
University of Carleton. Mr. Billings has held various senior roles including Vice-President
of Corporate Finance with Strategic Capital, a division of Desjardins Securities and is also
Chairman of St-Georges Platinum & Base Metals Ltd and is also a Partner at merchant
bank and consultancy firm Atwater Financial Group Inc. He currently serves as President
and Director of Auxico Resources.
Maxime Lemieux, LLC
Director
Mr. Lemieux is a securities lawyer with McMillan LLP, a firm whose focus is in
corporate finance, securities and mergers and acquisitions. He is a member of
the National Capital Markets and M&A group. His practice focused on
securities, corporate finance and M&A in the mining and technologies
sectors.
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Equity Insight is a group of individual investors/traders completing detailed DD reports. Follow
@EquityInsightCA for future DD docs. Directors and Officers of Equity Insight are invested in Kintavar
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