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Conflicts of Interest. Crescat’s private funds, separately managed accounts, principals, and employees are direct and/or indirect investors in many of the companies discussed by Crescat on 
its videos. In addition, Dr. Quinton Hennigh, Crescat’s Geologic and Technical Director, serves on the Board of Directors of Eskay Mining Corporation and New Found Gold Corporation, and is 

co-chairman of Novo Resources Corporation. Therefore, Crescat’s clients, principals and employees may stand to realize significant gains or losses if the price of the companies’ securities 
move. After the publication or posting of any video, Crescat, its principals and employees will continue transacting in the securities discussed, and may be long, short or neutral at any time 

thereafter regardless of their initial position or recommendation. 
Forward Looking Statements. Crescat’s videos may include comments that could be deemed “forward looking statements.” Forward looking statements are statements that are not historical 
facts and are generally, but not always, identified by the words “expects”, “plans”, “anticipates”, “believes”, “intends”, “estimates”, “projects”, “potential,” “targets,”  and similar expressions, or 
that events or conditions “will”, “would”, “may”, “could” or “should” occur. Although Crescat believes the expectations expressed in such forward-looking statements are based on reasonable 
assumptions, such statements are not guarantees of future performance and actual results may differ materially from those in the forward-looking statements. Factors that could cause the 

actual results to differ materially from those in forward looking statements include market prices, exploration successes, and continued availability of capital and financing, and general 
economic, market or business conditions. You are cautioned that any such statements are not guarantees of future performance and actual results or developments may differ materially 

from those projected in the forward-looking statements. Forward looking statements are based on the beliefs, estimates and opinions of Crescat on the date the statements are made. 
Crescat does not generally update or review previous forward-looking statements, whether because of new information, future developments or otherwise.

Performance. Performance data represents past performance, and past performance does not guarantee future results. Performance data is subject to revision following each monthly 
reconciliation and/or annual audit. Individual performance may be lower or higher than the performance data presented. Crescat is not required by law to follow any standard methodology 
when calculating and representing performance data. The performance of Crescat’s private funds may not be directly comparable to the performance of other private or registered funds. 

Investors may obtain the most current performance data and private offering memorandum for Crescat’s private funds by emailing a request to info@crescat.net. Returns are presented net 
of management fees and performance fees. The currency used to express performance is U.S. dollars. Performance includes reinvestment of dividends and other earnings.

Terms of Use. By viewing Crescat’s videos, you acknowledge Crescat is not utilizing these videos to provide investment or other advice. Nothing Crescat posts on these videos should be 
construed as personalized investment advice or a recommendation that you buy, sell, or hold any security or other investment or that you pursue any investment style or strategy. Case 

studies may be included for informational purposes only and are provided as a general overview of Crescat’s investment process, and not as indicative of any investment experience. There is 
no guarantee that the case studies are completely representative of Crescat’s strategies or of the entirety of its investments, and Crescat reserves the right to use or modify some or all the 

methodologies mentioned therein.
Ownership. All content posted on Crescat’s videos including graphics, logos, articles, and other materials, is the property of Crescat or others and is protected by copyright and other laws. All 
trademarks and logos are the property of their respective owners, who may or may not be affiliated with Crescat. Nothing contained on Crescat’s website or social media networks should be 

construed as granting, by implication, estoppel, or otherwise, any license or right to use any content or trademark displayed on any site without the written permission of Crescat or such 
other third party that may own the content or trademark displayed on any site.

No Warranty. Crescat compiles its research in good faith and while it uses reasonable efforts to include accurate and up-to-date information, Crescat’s videos are provided on an “as is” basis 
with no warranties of any kind. Crescat does not warrant the information on its videos is accurate, reliable, up to date or correct. In no event shall Crescat be responsible or liable for the 

correctness of any such information or content, or for any damage or lost opportunity resulting from use of its videos. Crescat may share, comment on, etc., third-party content on its videos 
for informational purposes only. Crescat is not responsible for the content of such third-parties and Crescat does not endorse the products, services, or investment recommendations 

described or offered by third-parties.
For Crescat’s full disclosures, including those related to its exempt fund offerings, please visit: https://www.crescat.net/investor-resources/disclosures/
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Costs of Mining



Operating Costs



Typical Distribution of Costs in an Open Pit Mine

~4/5 of costs



Rule of thumb:
3:1

1

3

AISC



Costs of Building a Mine



16,500 tpd

Crushing
Milling

Gravity
Recovery

CIL Recovery

Tailings Storage



~US$146M

~US$470M

~US$9K/process tonne per day

3.2X

16,500 tpd

Artemis Gold – Blackwater Project



Marathon Gold – Valentine  Project

~6,900 tpd ~US$119M

~US$17K/process tonne per day

2.9X

~US$340M



3.1X

Marathon Gold – Valentine  Project

~10,000 tpd
~US$13K/process tonne per day



5-10Ktpd
$16.000 per tpd

10-20Ktpd
$11,000 per tpd

20-30Ktpd
$7,000 per tpd

+30Ktpd
$5.000 per tpd

Rule of Thumb for Cost of Mill



Rule of Thumb for Project Build Cost

3.2X
2.9X
3.1X

Avg = ~3X

Avg from three examples



Example:

Project: “Goldbug,” MI&I 100,000,000 tonnes grading 1.5 gpt

Pick an appropriate mine life: 12 yrs

Calculate tonnes per day: 100,000,000    12    350 = ~24,000 tpd

Use rule of thumb for cost of mill and multiply by tpd ($7K here): 24,000 X $7K = $168M

Total cost (mill cost X3): 3 X $168M = $504M

Gold production (assume 90% rec): 24Kt/d X 350d/yr X 90% X 1.5gpt Au    31.1g/oz = 365Koz/yr

First Order Approximation



RPX TSX.V
RDEXF



RPX TSX.V
RDEXF

192 g-m!

54 g-m
29 g-m



NKG TSX.V
NKGFF

132 g-m

23 g-m

152 g-m

149 g-m

117 g-m





Brixton Metals Drills 709m of 0.34% CuEq
Including 362m of 0.44% CuEq including 
102.15m of 0.61% CuEq at its Camp Creek 
Porphyry Target, Thorn Project

BBB TSX.V
BBBXF



Blue Lagoon Resources Announces Results of 
2022 Ground IP and CSAMT Survey on Its Dome 

Mountain Gold Project

BLLG.CN
BLAGF



New Found Gold Increases Queensway Drill 
Program to 500,000 Meters

Highlights

•During 2022, New Found drilled 184,911m of core, employing an average of fourteen drill rigs. This 
equates to 3,555m of core production per week, with significant operating efficiencies experienced in 
the second half of the year.

•Following the Holiday break, New Found has restarted drilling and moving forward, the Company 
intends to use an average of 12 drill rigs, including a maximum ramp-up to 14 drill rigs throughout 
2023 as it continues its aggressive exploration program. As a result, New Found is now planning 
to drill a total of 500,000m as part of its ongoing drilling program at the Queensway Project by 
the end of 2023.

•With 319,000m of drilling completed to date, the Company is forecasting 181,000m of core 
production during 2023. This expanded drill program is fully funded out of the Company’s current 
cash and marketable securities balance of $90 million.

•Exploration drilling will include a hybrid of targeted drilling, aimed at expanding existing zones and 
identifying new zones in highly prospective areas, as well as grid drilling aimed at testing open swaths 
of prospective strike along main fault structures, with a strong emphasis on the west side of the 
Appleton Fault Zone (“AFZ”). Drilling is also planned for the parallel JBP Fault Zone (“JBP”) at 
Queensway North, the newly optioned VOA ground to the north, and at Queensway South.

NFG TSX.V
NFGC OTC





Marek Iwahashi

Client Service Specialist

(303) 271-9997 |  miwahashi@crescat.net
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