
Disclosures: See Back Page 

 
 

Endurance Gold Corp. is a company focused 
on the acquisition, exploration and 
development of highly prospective North 
American mineral properties with the 
potential to develop world-class deposits. 
The Company is based out of Vancouver, 
Canada. 
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Endurance Gold Corporation EDG:TSXV

Rating BUY

Target Price $0.50

Return to Target 72%

Market Data

Share Price $0.290

Average Daily Volume (K) 22.9K

FD ITM Shares (M) 147.1

Market Cap ($M) $42.7

Cash & Equivalents ($M) $2.9

Debt ($M) $0.0

Enterprise Value ($M) $39.7

Resource Estimate

Measured & Indicated (Moz) 0.0 Moz

Inferred (Moz) 0.7 Moz

Total (Moz) 0.7 Moz

Grade (g/t) 5.14 g/t

Please refer to the applicable disclosures on the back page

Source: Atrium Research, CapitalIQ, Company Documents
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This morning, Endurance Gold Corporation (EDG:TSXV) announced that that drilling 

will commence this week at the Reliance Gold Project in southern B.C. The planned 

2023 program will consist of up to 15,000m of diamond drilling designed to expand 
the gold zones within the Royal Shear, at depth and along strike. Over the last two 
years the Company has drilled 12,606m along 1.2km of the 2km long Royal Shear 
trend and has hit some of the most consistent and best drill results of its junior 
exploration peer group (Table 1). We believe the Reliance Gold Project is in the early 

innings of becoming a multi-million-ounce high-grade gold deposit and the initiation 
of this 2023 drill campaign, the largest to-date, is something that should excite the 
market. We are maintaining our BUY rating and target price of $0.50/share 
on Endurance Gold Corporation.  
 

 
Table 1: Top 10 Drill Results  

 
Success with the Drill Bit. The drilling of 144 holes on the Project have a success 

rate which is one of the best in the world with 79% of holes hitting >1.0 g/t Au, 22% 
of holes hitting >10 g/t and 11% of holes intersecting >100 gram-meters (Table 2 & 
3). We note that most of these drill results are at or near surface and have the 
potential to be mined in an open pit. 
 
This year’s program will be important in defining the depth extent of the 

mineralization as well as continuing to expand the zones along strike. Given our 
internal resource estimate of ~663,006 Koz at ~5.14 g/t Au (Table 4) we believe 

the 15,000m planned this year could grow the resource to over 1.0 Moz and show 
further growth potential if strong mineralization is intersected at depth. The 2023 
program is described in more detail on the next page.  
 
Why We Like EDG 

• Historic Mining Camp – 10km from 4.0 Moz at 17.7 g/t Au past producing 
Bralorne mine – idyllic access to infrastructure 

• Multi-Million-Ounce High-grade deposit in the making – Epizonal orogenic gold 
system with consistent & best-in-class drill results (Table 1) 

 
Catalysts 

• Eagle Zone expansion along strike and at depth 

• Step-out and deeper drilling at Imperial and Diplomate Zones 

• Infill drilling of the largely untested gap between Imperial and Eagle 

Hole Target Zone Type From (m) To (m) Width (m) Gold (g/t) g x m

DDH22-058 Eagle Diamond 32.1 171.9 139.90 3.05 426.7

DDH21-020 Eagle Diamond 33.3 58.1 24.80 15.70 389.4

RC21-038 Eagle RC 45.7 61.0 15.24 14.08 214.6

DDH21-009 Imperial Diamond 161.0 185.9 24.90 8.47 210.9

DDH21-006 Eagle Diamond 25.6 50.0 24.40 8.62 210.3

RC22-062 Eagle 020 RC 44.2 74.7 30.48 6.64 202.4

RC21-038 Eagle RC 48.8 56.4 7.62 23.74 180.9

DDH21-009 Imperial Diamond 164.0 174.5 10.50 16.27 170.8

DDH22-058 Eagle Diamond 94.8 107.6 12.90 12.85 165.8

What you need to know: 

• This week EDG will commence its largest drill program to-date, 
consisting of up to 15,000m of diamond drilling (vs. 12,606m 
combined over the previous two seasons) 

• EDG is one of the highest grade at-surface discoveries in Canada with 
grade open along strike and to depth 

• Simplistic gold camp in the making – Idyllic access to infrastructure, 
low permitting risk in comparison to the Golden Triangle 
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Drilling is expected to commence in previously untested areas northwest of the Diplomat Zone where 

RC drill hole RC21-024 returned 16.4 g/t Au over 4.7m with mineralization open to expansion along 
strike and to depth. The drill will then move to test the Merit and Crown soil anomalies where there 
is a 500m undrilled gap of the Royal Shear between the Imperial and Eagle Zones. We believe this 

area will yield positive results and ultimately bridge together two high-grade at surface deposits in 
that of the Imperial and Eagle Zones. Concurrently with this drilling, a new road system and 
additional drill pads will be constructed to facilitate the deeper drilling that is planned below the 
Eagle Zone (Figure 1). 

 

 
Figure 1: Reliance Property Longitudinal Section – 2023 Planned Drilling 

 
 

Exploration 
The last three years of drilling at Reliance were highly successful, growing what was a small overdrilled 
~100m long zone to confirm mineralization over a 1.5km strike with about 18,000m of strategically 

designed RC and diamond drilling. Reliance is showing early signs of a potential district-scale epizonal 
gold deposit with three years of drill results (141 holes) with 22% yielding >10 g/t Au intercepts and 
79% yielding >1 g/t Au (Table 2). Table 3 shows that out of the 141 holes, 40% intersected >25 g x m 
and 11% of the holes intersected >100 g x m. 
 

 
Table 2: All Diamond & RC Drill Hole Hit Rate by Grade (Source: Company Documents) 

 
 
 
 

 
 
 
 

 

Zone Holes >1 g/t >3g/t >5g/t >10g/t

Eagle 73 78% 68% 51% 25%

Eagle South 28 93% 75% 57% 25%

Imperial 16 69% 44% 38% 13%

Treasure 12 42% 8% 8% 8%

Diplomat 10 100% 50% 40% 30%

Crown 2 100% 50% 0% 0%

Total 141 79% 60% 45% 22%
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Table 3: All Diamond & RC Drill Hole Hit Rate by G-M (Source: Company Documents) 

 

   

 
Table 4: Reliance Property Resource Estimate  

(Generated independently by Atrium Research) 

 
 
Valuation 
We are maintaining our BUY rating and target price of $0.50/share on Endurance Gold 
Corporation. We derive our valuation for Reliance at $59.7M or $0.41/share, Elephant Mountain at 
$3.1M or $0.021/share, McCord at $0.6M or $0.004/share, and Bandito at $2.0M or $0.014/share. 
Together with EDG’s remaining projects and cash, we arrive at a valuation of $64.2M or $0.50/share. 

EDG’s last reported cash balance is $2.9M, which is reflected in the valuation summary below.  
 

 
Table 5: Valuation Summary 

(Generated independently by Atrium Research) 

 

 
 
 
 
 

 
 
 

 

Zone Holes >25 g x m >50 g x m >75 g x m >100 g x m

Eagle 73 56% 37% 27% 18%

Eagle South 28 39% 21% 14% 7%

Imperial 16 25% 13% 6% 6%

Treasure 12 0% 0% 0% 0%

Diplomat 10 10% 10% 0% 0%

Crown 2 0% 0% 0% 0%

Total 141 40% 26% 18% 11%

Zone Category Tonnes Au Grade (g/t) Contained Au (Koz)

Eagle Inferred 3,403,376 4.35 522,211

Imperial Inferred 495,842 8.05 140,795

Total Inferred 3,899,217 5.14 663,006

M+I Resources (Moz) 0.00

Inferred Resources (Moz) 0.66

Total Resources (Moz) 0.66

EV/Oz Multiple ($/oz) 90.0

Reliance Project Valuation ($M) $59.7

$M $/share

Reliance Gold Project (BC) $59.7 $0.41

Elephant Mountatin Gold Project (Alaska) $3.1 $0.02

McCord Gold Project (Alaska) $0.6 $0.00

Bandito REE-Niobium Project (Yukon) $2.0 $0.01

Other Projects / Investments $3.0 $0.02

(+) Cash & Equivalents $2.9 $0.02

(-) Debt $0.0 $0.00

Equity Value $62.6 $0.48

Current Share Price $0.29

Target Price (Rounded) $0.50

Upside 72%

Target Price Calculation
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Each authoring analyst of Atrium Research on this report certifies that (i) the recommendations and opinions expressed in this research 
accurately reflect the authoring analyst’s personal, independent and objective views about any and all of the designated securities discussed (ii) 
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expressed in the research, (iii) to the best of the authoring analyst’s knowledge, she/he is not in receipt of material non-public information 
about the issuer, and (iv) the analyst does not own common shares, options, or warrants in the company under coverage. 
 
Atrium Research Ratings System 
BUY: The stock is expected to generate returns of over 20% over the next 24 months.  
HOLD: The stock is expected to generate returns of 0-20% over the next 24 months.  
SELL: The stock is expected to generate negative returns over the next 24 months. 
NOT RATED (N/R): Atrium does not provide research coverage on the respective company 
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BUY 5 

HOLD 0 

SELL 0 

 
 
About Atrium Research 
Atrium Research provides institutional quality issuer paid research on public equities in North America. Our investment philosophy takes a 3-5 
year view on equities currently being overlooked by the market. Our research process emphasizes understanding the key performance metrics 
for each specific company, trustworthy management teams, unit economics, and an in-depth valuation analysis. 
 
General Information 

Atrium Research Corporation (ARC) has created and distributed this report. This report is based on information we considered reliable; we 
have not been provided with any material non-public information by the company (or companies) discussed in this report. We do not represent 
that this report is accurate or complete and it should not be relied upon as such; further any information in this report is subject to change 
without any formal or type of notice provided. Investors should consider this report as only one factor in their investment decisions; this report 
is not intended as a replacement for investor’s independent judgment.  
 
ARC is not an IIROC registered dealer and does not offer investment-banking services to its clients. ARC (and its employees) do not own, trade 
or have a beneficial interest in the securities of the companies we provide research services for and does not serve as an officer or Director of 
the companies discussed in this report. ARC does not make a market in any securities. This report is not disseminated in connection with any 
distribution of securities and is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or 
solicitation would be illegal.  
 
ARC does not make any warranties, expressed or implied, as to the results to be obtained from using this information and makes no express of 
implied warranties for particular use. Anyone using this report assumes full responsibility for whatever results they obtain. This does not 
constitute a personal recommendation or take into account any financial or investment objectives, financial situations or needs of individuals. 
This report has not been prepared for any particular individual or institution. Recipients should consider whether any information in this report 
is suitable for their particular circumstances and should seek professional advice. Past performance is not a guide for future results, future 
returns are not guaranteed, and loss of original capital may occur. Neither ARC nor any person employed by ARC accepts any liability 
whatsoever for any direct or indirect loss resulting from any use of its research or the information it contains. 
 
This report contains "forward looking" statements. Forward-looking statements regarding the Company and/or stock’s performance inherently 
involve risks and uncertainties that could cause actual results to differ from such forward-looking statements. Such statements involve a 
number of risks and uncertainties such as competition, technology shifts, market demand and the company’s (and management’s) ability to 
correctly forecast financial estimates; please see the company’s MD&A “Risk Factors” Section for a more complete discussion of company 
specific risks for the company discussed in this report.  
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