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Positive Drill Results From Eagle Deep And The Raven Target  
Our Take: Slight Positive 

Victoria Gold reported drill results from its 2021 exploration program at Eagle 
Deep and the Raven target located within the company’s Dublin Gulch land 
package. The 2021 Raven drilling successfully increased the strike length of 
the mineralization to 1.3km from 750m. A total of 8,063m (within 33 drill 
holes) of diamond drilling was completed in 2021 and the company reported 
assay results from 19 drill holes. Highlights include: 1.25g/t Au over 70m in 
hole NG21-067C, 1.67g/t Au over 13.5m in Hole NG21-050C, and 1.74g/t Au 
over 15.1m in hole NG21-061C, starting at ~92m downhole.  

Overall a slight positive update. Along with Eagle Deep, these drill results 
showcase the organic growth potential within Victoria’s Dublin Gulch land 
package. 

Key Points 

Raven Target: Raven is a near-surface, high-grade target located in the 
Southeast contact of the Nugget intrusive stock with the Hyland Group 
metasedimentary package. This ~3km by ~2km granodiorite stock of 
Cretaceous age represents the second-largest intrusive body on the Dublin 
Gulch property (second only to the stock that hosts the Eagle Gold Mine). 
Raven consists of arsenopyrite-dominant, polymetallic vein-type 
mineralization. The vein structures, consistent across Raven, are moderately 
dipping with a west-to-southwest strike.  

2022 Raven Exploration Plans: As noted in our recent initiation report, 
Raven is a priority for Victoria and the company intends to fast-track the 
development of the target. For 2022, exploration at Raven will include 20km 
of diamond drilling, 10km of surface trenching, construction of an on-site 
assay prep lab, expanded soil-geochemistry, and detailed geological 
mapping. The company expects to release a maiden resource estimate for 
this deposit in 2022.  

Flow-through $20M Financing: Victoria reported the closing of a $20M 
flow-through financing on February 3, 2022, issuing 1M Canadian 
Exploration Expense (CEE) flow-through shares at $20 per share. The 
company plans to use the proceeds of the offering for exploration activities 
on the Dublin Gulch property. 

Eagle Deep Drill Results: Victoria also recently reported drill results from 
nine holes (totaling 6,103m) completed at Eagle Deep. Highlights include: 
0.64g/t Au over 443.6m in hole DG21-993C starting near surface, 0.72g/t Au 
over 110.9m in Hole DG21-997C, and 0.51g/t Au over 352m in hole 
DG21-1000C. The results showcased the potential for resource growth and 
mine life extension at Eagle going forward. 
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Exhibit 1: Victoria Gold – Raven 2021 Drill Plan, February 28, 2022 

 

Source: Company reports. 

Price Target Calculation 
We derive our $24.00 price target by applying a 1.1x NAVPS multiple and 7.0x 2022E CFPS, 
based on our price deck. We ascribe 1.1x NAV for Eagle Gold Mine, reflecting its producer 
status with near-term upside potential located in a Tier 1 mining jurisdiction, and 0.9x NAV for 
other targets at Dublin Gulch property, reflecting the earlier stage for these exploration 
projects. 

Key Risks To Price Target 
Our price target is based on mine operations continuing without interruptions. Mining is an 
inherently risky business, where technical, political and human issues can influence 
operations. We consider the following as risks to our derived price target: commodity prices, 
single-asset risk, operational risk, permitting risk, and ESG risk. 
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Important Disclosures 
Analyst Certification: Each CIBC World Markets Inc. research analyst named on the front page of this research report, or 
at the beginning of any subsection hereof, hereby certifies that (i) the recommendations and opinions expressed herein 
accurately reflect such research analyst's personal views about the company and securities that are the subject of this 
report and all other companies and securities mentioned in this report that are covered by such research analyst and (ii) no 
part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific 
recommendations or views expressed by such research analyst in this report. 

Potential Conflicts of Interest: Equity research analysts employed by CIBC World Markets Inc. are compensated from 
revenues generated by various CIBC World Markets Inc. businesses, including the CIBC World Markets Investment 
Banking Department. Research analysts do not receive compensation based upon revenues from specific investment 
banking transactions. CIBC World Markets Inc. generally prohibits any research analyst and any member of his or her 
household from executing trades in the securities of a company that such research analyst covers. Additionally, CIBC 
World Markets Inc. generally prohibits any research analyst from serving as an officer, director or advisory board member 
of a company that such analyst covers. 

In addition to 1% ownership positions in covered companies that are required to be specifically disclosed in this report, 
CIBC World Markets Inc. may have a long position of less than 1% or a short position or deal as principal in the securities 
discussed herein, related securities or in options, futures or other derivative instruments based thereon.  

Recipients of this report are advised that any or all of the foregoing arrangements, as well as more specific disclosures set 
forth below, may at times give rise to potential conflicts of interest.   

CIBC World Markets Inc. does and seeks to do business with companies covered in its research reports. As a result, 
investors should be aware that CIBC World Markets Inc. may have a conflict of interest that could affect the objectivity of 
this report. Investors should consider this report as only a single factor in making their investment decision. 

Analysts employed outside the U.S. are not registered as research analysts with FINRA. These analysts may not be 
associated persons of CIBC World Markets Corp. and therefore may not be subject to FINRA Rule 2241 restrictions on 
communications with a subject company, public appearances and trading securities held by a research analyst account. 

CIBC World Markets Inc. Stock Rating System 
Stock Ratings  Abbreviation Description 
Outperformer OP Stock is expected to outperform similar stocks in the coverage universe during the next 12-18 months. 

Neutral NT Stock is expected to perform in line with similar stocks in the coverage universe during the next 12-18 months. 

Underperformer UN Stock is expected to underperform similar stocks in the coverage universe during the next 12-18 months. 

Tender TR Shareholders are advised to tender shares to a specific offer as we do not believe a superior offer will materialize. 

Not Rated NR CIBC World Markets does not maintain an investment recommendation on the stock. 

Restricted R CIBC World Markets is restricted (due to potential conflict of interest) from rating the stock. 

 

Sector Ratings Abbreviation Description 
Overweight O Sector is expected to outperform the broader market averages. 

Marketweight M Sector is expected to equal the performance of the broader market averages. 

Underweight U Sector is expected to underperform the broader market averages. 

None NA Sector rating is not applicable. 

Note: Broader market averages refer to S&P 500 in the U.S. and S&P/TSX Composite in Canada.  
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CIBC World Markets Inc. Price Chart 
For price and performance charts, please visit CIBC on the web at https://researchcentral.cibccm.com/#/disclaimer-central-
new or write to CIBC World Markets Inc., 161 Bay Street, 4th Floor, Toronto, ON M5H 2S8, Attn: Research Disclosure 
Chart Request. 

 
 

 

Ratings Distribution*: CIBC World Markets Inc. Coverage Universe 

 
Important disclosures for each issuer can be found by visiting the Research Central website at https://researchcentral.cibccm.com/#/disclaimer-
central-new and then entering the issuer name. Access to our research dissemination policy can be found on the same website at 
https://researchcentral.cibccm.com/#/dissemination-policy. These important disclosures can also be obtained by writing to CIBC World Markets Inc., 
161 Bay Street, 4th Floor, Toronto, ON M5H 2S8, Attention: Research Disclosures Request. 

 

Access to CIBC Equity Research 
Clients may access CIBC Equity Research online at Research Central at https://researchcentral.cibccm.com/, or at the 
following research aggregators: Bloomberg, Refinitiv, Capital IQ, and FactSet. 

(as of 28 Feb 2022) Count Percent Inv. Banking Relationships Count Percent
Outperformer 180 59.0% Outperformer 179 99.4%
Neutral 117 38.4% Neutral 115 98.3%
Underperformer 8 2.6% Underperformer 8 100.0%
Tender 0 0.0% Tender 0 0.0%
Restricted 4 1.3% Restricted 4 100.0%

Important Disclosure Footnotes   
 2g CIBC World Markets Inc. expects to receive or intends to seek compensation for investment banking services from 

these companies in the next 3 months: Victoria Gold Corp. 
For important disclosure footnotes for companies mentioned in this report that are covered by CIBC World Markets Inc., click 
here:  CIBC Disclaimers & Disclosures 

Companies mentioned in the report but not listed are not covered by fundamental research at CIBC. 
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Legal Disclaimer 
This report is issued and approved for distribution by (a) in Canada, CIBC World Markets Inc., a member of the Investment 
Industry Regulatory Organization of Canada (“IIROC”), the Toronto Stock Exchange, the TSX Venture Exchange and a 
Member of the Canadian Investor Protection Fund, (b) in the United Kingdom, CIBC World Markets plc, is Authorised by 
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Canada, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction 
where such offer or solicitation would be prohibited. This document and any of the products and information contained 
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Hong Kong Branch, a registered institution under the Securities and Futures Ordinance, Cap 571 (the “SFO”). This report is 
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This report is intended for distribution in Singapore solely to “institutional investors” (within the meanings of the Financial 
Advisers Act (Chapter 110 of Singapore)). 

The securities mentioned in this report may not be suitable for all types of investors. This report does not take into account 
the investment objectives, financial situation or specific needs of any particular client of CIBC World Markets. Recipients 
should consider this report as only a single factor in making an investment decision and should not rely solely on 
investment recommendations contained herein, if any, as a substitution for the exercise of independent judgment of the 
merits and risks of investments. The analyst writing the report is not a person or company with actual, implied or apparent 
authority to act on behalf of any issuer mentioned in the report. Before making an investment decision with respect to any 
security recommended in this report, the recipient should consider whether such recommendation is appropriate given the 
recipient's particular investment needs, objectives and financial circumstances. CIBC World Markets suggests that, prior to 
acting on any of the recommendations herein, Canadian retail clients of CIBC World Markets contact one of our client 
advisers in your jurisdiction to discuss your particular circumstances. Non-client recipients of this report who are not 
institutional investor clients of CIBC World Markets should consult with an independent financial advisor prior to making 
any investment decision based on this report or for any necessary explanation of its contents. CIBC World Markets will not 
treat non-client recipients as its clients solely by virtue of their receiving this report. 
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Legal Disclaimer (Continued) 
Past performance is not a guarantee of future results, and no representation or warranty, express or implied, is made 
regarding future performance of any security mentioned in this report. The price of the securities mentioned in this report 
and the income they produce may fluctuate and / or be adversely affected by exchange rates, and investors may realize 
losses on investments in such securities, including the loss of investment principal. CIBC World Markets accepts no liability 
for any loss arising from the use of information contained in this report, except to the extent that liability may arise under 
specific statutes or regulations applicable to CIBC World Markets. 

Information, opinions and statistical data contained in this report were obtained or derived from sources believed to be 
reliable, but CIBC World Markets does not represent that any such information, opinion or statistical data is accurate or 
complete (with the exception of information contained in the Important Disclosures section of this report provided by CIBC 
World Markets or individual research analysts), and they should not be relied upon as such. All estimates, opinions and 
recommendations expressed herein constitute judgments as of the date of this report and are subject to change without 
notice. 

Nothing in this report constitutes legal, accounting or tax advice. Since the levels and bases of taxation can change, any 
reference in this report to the impact of taxation should not be construed as offering tax advice on the tax consequences of 
investments. As with any investment having potential tax implications, clients should consult with their own independent tax 
adviser. 

This report may provide addresses of, or contain hyperlinks to, Internet web sites. CIBC World Markets has not reviewed 
the linked Internet web site of any third party and takes no responsibility for the contents thereof. Each such address or 
hyperlink is provided solely for the recipient's convenience and information, and the content of linked third party web sites is 
not in any way incorporated into this document. Recipients who choose to access such third-party web sites or follow such 
hyperlinks do so at their own risk. 

Although each company issuing this report is a wholly owned subsidiary of Canadian Imperial Bank of Commerce (“CIBC”), 
each is solely responsible for its contractual obligations and commitments, and any securities products offered or 
recommended to or purchased or sold in any client accounts (i) will not be insured by the Federal Deposit Insurance 
Corporation (“FDIC”), the Canada Deposit Insurance Corporation or other similar deposit insurance, (ii) will not be deposits 
or other obligations of CIBC, (iii) will not be endorsed or guaranteed by CIBC, and (iv) will be subject to investment risks, 
including possible loss of the principal invested. The CIBC trademark is used under license. 
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duplication or disclosure without the prior written permission of CIBC World Markets is prohibited by law and may result in 
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