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ESGold Corp. is a fully permitted, fully 
funded, pre-production mining company 
advancing a scalable clean mining model 
across North and South America. The 
Company’s flagship Montauban Gold-Silver 
Project in Quebec is under construction with 
production anticipated in 2026. ESGold is 
also advancing a joint venture in Colombia, 
validating one of South America’s most 
prolific gold regions for tailings reprocessing 
and systematic exploration. With a dual-
track strategy of cash flow today and 
discovery tomorrow, ESGold is building a 
platform for clean, sustainable growth and 
long-term shareholder value. 
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This morning, ESGold Corp. (ESAU:CSE, ESAUF:OTC, Z7D:FSE) announced the 

commencement of its 2026 surface diamond drilling program at Montauban in 
Quebec. The program consists of ~5,000m across 29 proposed holes, with a focus 
on the historic Montauban mine area. Drilling begins roughly five weeks after the 
Company received its exploration authorization from Quebec (read our note here) 

and moves the ESAU exploration thesis from interpretation to physical testing. In 
tandem, ESAU continues to progress toward first production to deliver upon its two-
pronged strategy to generate cash from tailings while simultaneously unlocking 
exploration upside. We are maintaining our BUY rating and target price of 
$1.30/share on ESGold.  
 

The program has three stated objectives. The proposed holes are oriented 
east-west and were designed using the extensive historical drilling and geological 
data from the mine area, positioned to validate mineralization in areas previously 

identified as mineralized, test continuity between historical holes and mineralized 
panels, and investigate extensions into ground that remains insufficiently tested. 
 

We remind readers of the scale the geophysics has already outlined. ESAU’s 
ANT-based 3D model imaged mineralization to ~900m depth against historical 
drilling largely confined to the upper ~50m, over ~2km of strike that widens at 
depth and remains open, with coverage since expanded to ~70km² of the ~130km² 
package (read our note here). 

 

  
Figure 1: Drilling Contractor and Drill Rig (Source: Company Documents) 

 

With key milestones being achieved to facilitate first production, exploration now 
officially advances alongside the reprocessing build. We look forward to initial assay 
results to come as ESAU defines a district-scale system at Montauban.  
 

Catalysts 

• 5,000m Drill Program – Ongoing 

• Construction Completion/First Production – H2/26 

• Cash Flow Generation – 2027

What you need to know: 

• ESGold has commenced its 2026 surface diamond drill program at 
Mountauban, roughly five weeks after announcing receipt of its exploration 
authorization from Quebec. 

• The program is ~5,000m across 29 holes, with a focus on the historic 
Mountauban mine area.  

• This marks a critical milestone as ESAU begins systematically drill testing 
the district-scale property, while advancing commissioning in parallel. 

ESGold – Commencing 5,000m Drill Program at Montauban 
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ESGold Corp. ESAU:CSE

Rating BUY

Target Price $1.30

Return to Target 113%

Market Data

Share Price $0.61

Average Daily CSE Volume (K) 137.6

FD ITM Shares (M) 119.3

Market Cap ($M) $72.8

Cash & Marketable Securities ($M) $18.4

Debt ($M) $0.4

Enterprise Value ($M) $54.7

Production & Financials 2026E 2027E 2028E

Recovered (Koz AuEq) 3.7 9.3 7.4

Revenue ($M) $14.7 $37.2 $29.8

OCF ($M) $6.1 $17.6 $13.0

Valuation

P/NAV 0.4x

Peers P/NAV 0.6x

P/CF (2027E) 3.0x

Peers P/CF (2027E) 5.3x

Please refer to the applicable disclosures on the back page

Source: Atrium Research, CapitalIQ, Company Documents
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Why We Like ESAU 

• Montauban is fully permitted and funded, with first production targeted for H2/26 at a 1Ktpd mill 
processing five legacy tailings sites. 

• Tailings reprocessing avoids drilling and blasting, with operating costs of ~C$35/t and forecast 
~72% margins, supporting strong cash flow. 

• Near-term cash flow enables internally funded exploration across the extensive land package, 

turning new ounces into production feed without additional mill capex.  

• ESGold trades at ~0.4x NAV and ~3.0x 2027E cash flow versus peers at ~0.6x NAV and ~5.3x 
P/CF, implying room for re-rating as production approaches. 
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About Atrium Research 
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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, market demand, and the company’s (and management’s) 
ability to correctly forecast financial estimates. As a result, the actual results, events, performance or achievements of the financial 
product may be materially different from those expressed or implied in such statements. 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. Any opinion or 
estimate constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice. ARC assumes 
no obligation to maintain or update this report based on subsequent information and events. 
 
ARC is receiving a cash compensation from ESGold Corp. for 12-months of research coverage. This report was disseminated on behalf 
of ESGold Corp. ARC retains full editorial control over its research content. ARC does not have investment banking relationships and 
does not expect to receive any investment banking driven income. ARC reports are primarily disseminated electronically and, in some 
cases, printed form. Electronic reports are simultaneously available to all recipients in any form.  This report or any portion hereof may 
not be copied, reprinted, sold, or redistributed or disclosed by the recipient or any third party, by content scraping or extraction, 
automated processing, or any other form or means, without the prior written consent of ARC. Any unauthorized use is prohibited. 
Neither ARC nor any of its respective directors, officers or employees is responsible for guaranteeing the financial success of any 
investment, or accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this 

report or its contents. 
 
To receive future reports on covered companies please visit https://www.atriumresearch.ca/research or subscribe on our website. 
 
This report has been prepared independently of any issuer of securities mentioned herein and not as agent of any issuer of securities. 
No ARC personnel have authority whatsoever to make any representations or warranty on behalf of the Company. Any comments or 
statements made herein are those of ARC. 
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alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in 
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