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Event 
In the midst of a busy summer of drilling, optimizing and permitting across two portfolio 
projects, we recap the current programs ahead of meaningful results/updates expected in 
the weeks ahead. High impact programs are currently being conducted at both the 
Goldfields Project (Saskatchewan) and at the Murmac Project (Athabasca Basin). 

 
Details 
 

➢ PFS Work Programs at Goldfields – Work currently being undertaken at 
Goldfields include focused engineering studies, environmental programs, and 
community engagement initiatives designed to build on the development case 
outlined in the 2025 Updated PEA. The objectives of the current work programs 
are to move the Goldfields Project towards a Pre-Feasibility Study (PFS). Current 
activities are focused on de-risking and refining key project inputs, confirming 
technical assumptions, and evaluating opportunities to further optimize the 
Project while advancing the studies required to support permitting and future 
development planning. As previously announced, a the PFS is expected to be 
completed by end-2026 or Q1/2027. Recent drilling highlights have included 
1.20 g/t gold over 23.2m starting near surface at the Golden Pond target. 

➢ Drill Program at Murmac – Earlier in June a 5,000m drilling program was 
started. The objective of that campaign is to test up to 25 priority targets spread 
across the Murmac and Strike Uranium Projects. The targets include both 
follow-up opportunities near previous uranium results and first-pass tests of 
newly defined targets along more than 60km of prospective electromagnetic 
conductor packages on the northern margin of the Athabasca Basin. Recall that 
meaningful drill programs were previously conducted in 2024 and 2022. 
Highlight drill hole M24-017 returned 8.40m grading 0.30% U3O8 including 
1.20m grading 1.79% U3O8, with individual assays up to 13.80% U3O8 over 
0.10m. The program at Murmac is partner funded.  

 
Conclusion 
As Fortune Bay advances its flagship Goldfields Project, uranium optionality has been 
maintained via the option agreement negotiated with Aero Energy Ltd (now Manhattan 
Uranium, MANU) as announced on December 15, 2023. We would argue that given the 
generous option agreement terms for Murmac and Strike, Fortune Bay stands in an 
enviable position given a total package involving expected cash flow of C$1.35M, a 
management fee equating to 10% of exploration expenditures, C$2.15M in MANU shares 
and exploration upside given the C$6.0M MANU must spend over a 3.5 year timeframe. 
Provided the earn-in terms are satisfied by MANU, Fortune Bay will retain a solid 30% 
stake in the Projects.  With a Goldfields PFS expected to be competed by year-end or 
Q1/2027, we would expect Fortune Bay to re-rate to similar valuation metrics as seen 
with its North American peer group. Given the most recent close (July 30), shares of 
Fortune Bay trade at a 0.04x P/NAV valuation, or at $34 EV/Au multiple – well below that 
of peers.  We maintain our C$2.00 per share, 12-month price objective. The full online 
details can be found here: 

Company Profile 

 
 

 

Company Description 

Fortune Bay Corp. is a Canadian gold 
development and exploration company 
advancing the flagship, PEA-stage 
Goldfields Project, located in northern 
Saskatchewan. Other wholly-owned 
projects include the Poma Rosa Gold 
project, located in Mexico. The company 
also maintains ownership of two 
uranium projects in the Athabasca 
Basin, both are currently under option. 
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Spotlight: Cameco (CCJ, CCO-CN) 

Permanently Re-Rating Higher From its Uranium Peers  

Fortune Bay Corp. (FOR)           

Material Results Expected From Programs at Goldfields & Murmac  

http://www.holdcomarkets.com/post/fortune-bay-corp-material-results-expected-soon-from-programs-at-goldfields-murmac
http://www.holdcomarkets.com/post/fortune-bay-corp-material-results-expected-soon-from-programs-at-goldfields-murmac
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In the midst of a busy summer of drilling, optimizing and permitting across two portfolio projects, we recap the 
current work programs ahead of meaningful results/updates expected in the weeks ahead. High impact programs 
are currently being conducted at both the Goldfields Project (Saskatchewan) and at the Murmac Project 
(Athabasca Basin).  
Work currently being undertaken at Goldfields include focused engineering studies, environmental programs, 
and community engagement initiatives designed to build on the development case outlined in the 2025 Updated 
PEA. The objectives of the current work programs are to move the Goldfields Project towards a Pre-Feasibility 
Study (PFS). At Murmac, a 5,000m drill program (partner funded) began in June. The objective of that campaign is 
to test up to 25 priority targets spread across the Murmac and Strike Uranium Projects. The targets include both 
follow-up opportunities near previous uranium results and first-pass tests of newly defined targets along more 
than 60km of prospective electromagnetic conductor packages on the northern margin of the Athabasca Basin. 
The program at Murmac is being funded entirely by Manhattan Uranium Discovery Corp (formerly Aero Energy 
Ltd) under an option agreement signed with Fortune Bay in late 2023. Fortune Bay remains the operator of the 
Projects during the earn-in period.    

Exhibit 1. Two-Year Share Price Performance  

 

 
 

Source: HoldCo Markets Inc. 

 
   
GOLDFIELDS: TARGETING A PRE-FEASIBILITY STUDY BY YEAR-END OR EARLY 2027 
 
Given the completion of an updated Preliminary Economic Assessment in 2025, the current activities at 
Goldfields are focused on de-risking and refining key project inputs, confirming technical assumptions, and 
evaluating opportunities to further optimize the Project while advancing the studies required to support 
permitting and future development planning. Following a successful 4 hole, geotechnical program earlier in May, 
given favorable waste rock results, some of the current initiatives include Project optimization studies, a 
metallurgical program and environmental, regulatory and community work. 
 
Geotechnical Program - Completed this past April, a 4-hole, 728.9m geotechnical drill program was completed at 
the Box deposit. The program included packer testing in all holes to assess hydrogeological properties of the 
lithologies and structures intersected. Vibrating wire piezometers were also installed in two holes to support 
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ongoing groundwater monitoring and geotechnical interpretation. Core samples were collected and will be 
submitted for laboratory testing. Drill core observations have been found to be consistent with historical 
geotechnical datasets confirming fair rock mass conditions across the Box pit area, with less competent zones 
appearing localized. No major continuous fault zones were identified within the Box pit area, which supports the 
current understanding of the geotechnical conditions at Box.  

Waste Rock Characterization Program – A few months ago the Company received results from a waste rock 
sampling program initiated in October 2025. A total of 11 composite samples (8 from Box, 3 from Athona) 
representing different lithological units were submitted to SGS Canada (Lakefield, ON) for acid-base accounting 
(ABA), metal geochemistry, shake flask extraction testing and Rietveld X-Ray Diffraction (XRD) analysis. Results 
indicate that all samples are net-neutral, with 9 of 11 samples returning non-potentially acid generating results 
and two samples returning marginal results as potentially acid generating. Samples contain low to modest total 
sulphur content and display modest neutralization potential. The results of this testwork were found to be 
consistent with the historical dataset and have been used to plan a more comprehensive and spatially 
representative waste rock characterization program for Box and Athona. 
 
Project Optimization - Fortune Bay has received encouraging metallurgical results from a test program initiated 
in September 2025. The work evaluated a composite sample from the Box deposit with a head grade of 1.02 g/t 
Au and total sulphur content of 0.32%. More than 50% of the contained gold reported to a Knelson-Mozley 
gravity concentrate comprising only 0.08% of the total feed mass, with concentrate grades exceeding 600 g/t Au. 
Flotation testing on gravity tailings was also successful, with recoveries exceeding 90% using low reagent 
additions. Ultimately, the geochemical characterization of the combined tailings sample, including solids and 
liquid analysis, indicated no major areas of concern. These strong results provide a technical basis for Fortune 
Bay’s planned alternative study to evaluate the alternative concentrate scenario relative to the base case doré 
production scenario outlined in the 2025 Updated PEA. The study is expected to build on the 2025 Updated PEA 
and recent metallurgical results, and focus on the areas that differ between the two options, including processing 
flowsheet considerations, mass balance, equipment requirements, capital and operating costs, financial 
modelling, and key execution considerations. We expect results from this study shortly.  

Environmental & Regulatory - Goldfields benefits from an existing approved Environmental Impact Statement 
(2008) for a 5,000 tpd open-pit mine and mill development at the Box Deposit, which provides an important 
foundation for ongoin7g environmental, regulatory and project planning work. Environmental baseline work is 
ongoing in support of future permitting and project development. Recent environmental baseline work has 
focused on  updating and expanding the Company’s understanding of current environmental  conditions in the 
Goldfields Project area. Completed terrestrial studies include fire mapping, anthropogenic disturbance mapping 
and ecosite mapping,  which provide updated information to support future project planning,  environmental 
assessment work and field study design. Comprehensive aquatic baseline surveys completed in September 2025 
have also been finalized, providing an updated characterization of aquatic habitats, water and sediment quality, 
and biological communities in eight waterbodies. 
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Exhibit 2. Goldfields Project Map  

 

 
 

Source: Fortune Bay Corp. 

 
The primary host lithologies to the mineralization are the Box (BMG) and Athona (AMG) granites, the modelled 
volumes also represent the main resource domains bounded by relatively unmineralized footwall and hanging 
wall lithological domains. To further constrain the mineralization within the BMG and AMG domains, a vein 
system model was generated within each of the granite domains. The latest NI43-101 compliant Mineral 
Resource Estimate models (replacing the MRE with an effective date of October 31, 2022) included a total of 838 
boreholes, of which 494 are located within the Box deposit and 344 within the Athona deposit. Gold grades were 
interpolated into the block models using ordinary kriging (OK) for all granite and vein-set domains within the Box 
and Athona deposits. Grade estimation for each domain was conducted using multiple passes, with successively 
expanding search criteria in subsequent estimation passes. 

Exhibit 3. Goldfields Project Resource Estimate 

 

 
 

Source: Goldfields Project Updated NI 43-101 Technical Report & Preliminary Economic Assessment, Report date Sept. 23, 2025 
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MURMAC: SUMMER DRILLING TARGETING 5,000 METRES 
 
The current drilling program consists of approximately 5,000m of drilling to test up to 25 priority targets across 
the Projects. The targets include both follow-up opportunities near previous uranium results and first-pass tests 
of newly defined targets along more than 60km of prospective electromagnetic conductor packages on the 
northern margin of the Athabasca Basin. The program is being funded by Manhattan Uranium Discovery Corp. 
(formerly Aero Energy Limited), under an option agreement with Fortune Bay (acting as project operator).  
The Murmac and Strike Projects comprise 21 mineral claims covering an area of approximately 20,000 hectares 
located within 25km of Uranium City in Northern Saskatchewan, Canada, on the northern rim of the Athabasca 
Basin. The Project is endowed with established infrastructure including existing roads, active hydro-powerline, 
and nearby facilities and an airport at Uranium City.  

Exhibit 4. Murmac and Strike Project Map  

 

 
 

Source: Fortune Bay Corp. 

 
The Projects hosts over 40 km of previously underexplored prospective buried graphitic electromagnetic (EM) 
conductors, the typical host rocks for high-grade unconformity-related, basement-hosted uranium deposits in a 
geological setting similar to other discoveries on the margin of the Athabasca Basin. 
 
PREVIOUS EXPLORATION HIGHLIGHTS AT MURMAC & STRIKE 
 
At Murmac, previous drilling has confirmed shallow uranium mineralization associated with structured graphitic 
rocks, the typical host rocks for basement-hosted high-grade Athabasca Basin uranium deposits. Drill hole M24-
017, completed at Howland Lake North, intersected 8.40m grading 0.30% U3O8, including 1.20m grading 1.79% 
U3O8, with individual assays up to 13.80% U3O8 over 0.10m and 4.54% U3O8 over 0.10m. This high-grade 
mineralization was intersected at approximately 64m below surface within favourable structured graphitic rocks. 
Drilling at Murmac has intersected elevated uranium (> 100 ppm) associated with graphitic rocks and 
hydrothermal alteration in 12 of 31 previous holes across the entire length of the targeted conductors, indicating 
the presence of a large-scale uranium mineralizing system. 
 
At Strike, historical small-scale mining at the Tena Zone reportedly produced over 1,000 tons in the 1950s at 
grades of 0.6% to 3.5% U3O8. Confirmatory surface sampling by Fortune Bay returned high-grade uranium 
assays, including 3.51% U3O8 and 1.75% U3O8, confirming the presence of high-grade uranium mineralization at 
surface. Fortune Bay’s maiden drill program at Strike also confirmed basement-hosted uranium mineralization. 
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Analytical results confirmed anomalous uranium in three of nine shallow drill holes, including a maximum 
individual assay of 0.43% U3O8. Uranium mineralization was associated with enriched pathfinder elements 
commonly associated with high-grade, unconformity-related uranium deposits in the Athabasca Basin. 
 

Exhibit 5. Previous Results & Drill Targets at Murmac and Strike  

 

    
 

Source: Fortune Bay Corp. 

 
 

VALUATION & CONCLUSION 
 
As Fortune Bay advances its flagship Goldfields Project, uranium optionality has been maintained via the option 
agreement negotiated with Aero Energy Ltd (now Manhattan Uranium, MANU) as announced on December 15, 
2023. We would argue that given the generous option agreement terms for Murmac and Strike, Fortune Bay 
stands in an enviable position given a total package involving expected cash flow of C$1.35M, a management fee 
equating to 10% of exploration expenditures, C$2.15M in MANU shares and exploration upside given the C$6.0M 
MANU must spend over a 3.5 year timeframe. Provided the earn-in terms are satisfied by MANU, Fortune Bay 
will retain a 30% stake in the Projects.   
We continue to value Goldfields using a base case, LT gold price of $4,000 per ounce (below the current spot at 
$4,110 per ounce). Factoring in a partial future equity financing (post-PFS provided a positive FID), we derive a 
12-month price objective of C$2.00 per share (rounded) by applying a 0.15x NAV8% multiple. Given the most 
recent close (July 30), shares of Fortune Bay currently trade at a 0.04x P/NAV multiple. As mentioned, Fortune 
Bay also trades at an attractive EV per ounce multiple of $34 – well below the peer group. Acknowledging the 
acute sensitivities to the LT gold price (below), our price objective equates to upside of +217% from the most 
recent close.  
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Exhibit 6. NAV, Sensitivities and Valuation   

 

 

 
 

Source: HoldCo Markets Inc. 

 
We are excited with Fortune Bay’s prospects this year and note that 2026 will be the first year in which the 
company should potentially re-rate to being viewed as a pure-play gold company with an advanced project 
working towards PFS completion by ~year-end. Recall that in previous years, the company was considered as a 
uranium exploration company focused primarily on the Murmac uranium project. With a PFS expected to be 
competed by year-end or Q1/2027, as the story becomes more familiar to the market, we would expect this 
company to re-rate to similar valuation metrics as seen with the North American Peer group. Moreover, given 
further evidence that the resource is expanding beyond the historically defined area, we would expect the 
upcoming PFS to surprise on the upside in terms of production metrics and economics. For additional details, 
refer to our February 3, 2026 initiation of coverage report. 
 

NEAR-TERM TIMELINE & POTENTIAL CATALYSTS 
  

➢ Alternative production study for Goldfields – expected later this summer. 
➢ Metallurgical and Geotech results over the course of the year. 
➢ Follow-up drilling at Goldfields. 
➢ Goldfields PFS details leading up to an actual study scheduled for year-end or Q1/2027. 
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Exhibit 7. Peer North American Development Companies  

 

 

 
Source: HoldCo Markets, Company Filings 
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Disclaimer: 

 

 

 
 
The following Terms and Conditions govern the use by readers, clients, subscribers and any other use of HoldCo Markets 
Advisory Inc.’s (“HoldCo Markets” or “the firm”) products and associated content which is made internally and selectively 
distributed/accessible via holdcomarkets.com, email and/or via select social media.  
 
Any written content contained herein should be viewed strictly as analysis, observation & opinion and not in any way as 
investment advice. HoldCo Markets is neither a qualified financial advisor, broker or legal advisor. All information, data and 
reports should be strictly seen as for informational purposes only and should not be considered in any way as investment 
advice or a solicitation for any security. HoldCo Markets does not make any recommendations, the firm only offers opinions.  
All content encompassing reports, writings and opinions are based on what the firm deems as reliable sources such as current 
news/corporate events, management interviews, SEC/SEDAR or any other regulatory filing and any other source deemed 
credible by the firm’s publishing analysts given their significant industry experience. HoldCo Markets has not been provided 
with any material non-public information from any company mentioned in the report. 
 
This report contains “forward-looking” statements. Company conclusions may involve forward-looking statements concerning 
future company or industry performance. Though the forward looking statements are based on fair and reasonable 
assumptions, actual performance or results may differ. Be reminded that market volatility is inherent with investing. Past 
performance is no guarantee of future performance. As such, an investment in any company mentioned in the above report 
should be viewed as speculative, and entered into only by those who can handle potential loss of capital.  Recipients of any 
HoldCo Markets content looking to act on any of our opinions should consider whether any information contained in this 
report is suitable for their particular investing circumstance.  
 
The views and opinions expressed herein are company specific and subject to change without notice. All material contained 
on the website and disseminated through email or social media is strictly for informational purposes only. One should not 
take any financial decisions based solely on what was written from this above report, rather one should consider whether any 
information contained in this report is suitable for their particular investing circumstance and should seek professional advice. 
Volatility and the possibility of loss is inherent with any investment decision, HoldCo Markets accepts no liability for any 
potential direct or indirect loss arising from the use of our research, website or any additional in-house content.  
 
Portfolio Notes: HoldCo Markets did not receive any form of compensation from the company or companies written about in 
Portfolio Notes. Conclusions and opinions expressed in the reports have been formulated independently and objectively. 
Portfolio Notes are strictly an expression of our views and opinions. No compensation was received for any Portfolio Notes 
publication or for its distribution. As a non IIROC registered company, HoldCo Markets Advisory Inc. neither provides 
investment banking services nor does it make a market in any securities written about in Research Notes. 
 
Spotlight Research: Holdco Markets publishes and distributes Spotlight Research which is a differentiated research product 
which is specifically issuer or client-paid. Monetary compensation has been received for a specified research coverage period. 
The purpose of Spotlight Research is to highlight growth companies which have been largely overlooked by the larger 
broker/dealers, largely due to constraints related to size and liquidity. Spotlight Research is strictly an expression of our views 
and opinions. HoldCo Markets’ publishing analysts retain full control over the conclusions and opinions regarding this issuer 
or client paid research. As a non IIROC registered company, HoldCo Markets Advisory Inc. neither provides investment 
banking services nor does it make a market in any securities written about in Spotlight Research. Holdco Markets may have 
participated in a previous company financing.  
 
Holdco Markets, any publishing analyst or any HoldCo Markets Board member may at one point hold a direct or indirect 
position by way of equity, options, warrants or debt in any or none of the companies mentioned in either Portfolio Notes or 
Spotlight Research. No person with any affiliation to HoldCo Markets serves in any capacity as an officer or Director in any of 
the companies mentioned in the above document. The distribution of any HoldCo Markets content has no relation to the 
distribution of securities nor is it in any way a solicitation to bur or sell any security.  
Reprinting any content or information from this report is strictly prohibited without permission. For more information or to 

receive future reports, please visit Home (holdcomarkets.com) 
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