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Frank Curzio: How’s it going out there? It’s Wednesday, August 2nd. I’m Frank 
Curzio, host of the Wall Street Unplugged podcast, where I break 
down the headlines and tell you what’s really moving these 
markets. Just had great time in Vancouver this week, the Sprott 
Natural Resource Symposium. It was a great time. Outside of 
my flight home, which was Friday night, where United was nice 
enough to upgrade me to first class for free, since they canceled 
my flight on Monday without notice, when I was leaving. Supposed 
to get to Vancouver Monday night, had a whole bunch of meetings 
set up for Tuesday. Instead, I had to wake up at 3:30 in the 
morning, get a six o’clock flight, and eventually get there at around 
4:00 p.m. A lot of rescheduling, a lot of crazy stuff, but you know, 
they took care of me. I was really ticked off at first.

 Anyway, great trip, which you’ll hear about in a minute. Everything 
was cool. The problem was, when I’m sitting in first class, which I’m 
happy. You know, enjoying a nice glass of wine they give you right 
before you take off. I always thought that people walking in always 
look pissed at the people sitting in first class. But after that glass 
of wine, that’s when the fun stopped, because right when we took 
off, the guy next to me decides to take off his shoes and socks, and 
puts his feet up, like on, because we were sitting in the first row, 
up on the wall right in front of us. Just put them there, his feet right 
there. 

 I mean, the whole entire flight, he slept the whole entire flight, with 
no shoes, no socks on. I mean, the old me, and trust me, because 
I thought about this, because it almost came out, I wanted to take 
my socks off and probably like put them on his forehead when he 
was sleeping and videotape him and post it on social media, on 
every social media account I probably have, I know I have. I was 
really, really close to doing that, I’m not kidding, because it really 
ticked me off. Because when he woke up with my socks on his 
head, you know, I could have said something sarcastic. “Sorry, I 
thought it was a requirement on United flights that you must take 
off your socks and shoes when you fly first class, and it’s my fault.” 

 Just stare at the guy, stare him down, so he knows I’m being 
sarcastic. But the new me, the nice me, just ignored it. I have kids 
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now, I’m trying to set good examples, so I just typed away on 
my computer and said nothing, which is really, really difficult for 
me. It’s just not built in my DNA. Actually, one of my many flaws 
where, again I don’t know if it’s something in my, it just forces 
me, you know, I have to let strangers know when they’re doing 
something that’s completely selfish and stupid. I just feel like it’s 
my responsibility, like I have to say something, I have to fight back.

 Other than the flight home, which again really ticked me off, 
right? How can someone be that selfish? It was a really good trip. 
I discovered a ton of new ideas. I met with CEOs, management 
teams of resource companies. A lot of those guys I talk about 
often, interviewed on this podcast, including Jonathan Awde, Gold 
Standard Ventures, Keith Neumeyer, First Mining Finance, which 
reported great drilling results on one of its many projects within 
its mineral bank. Amir Adnani, who invited me to his dinner for 
Uranium Energy, which was at a beautiful place, by the way. It’s in 
a park, right overlooking the water in Vancouver. 

 There was about 75 to 100 people there, if I had to guess. He 
surprised me, which was cool. I mean, this was planned probably 
like an hour before, and said, “Frank, I’m going to bring you up.” 
He brought me up in front of the whole audience, basically put me 
on the spot, which is cool, and you know, he just started asking 
questions outside of the mining industry, right? This is like the 
last day we were there. Everybody was mined out, kind of, you 
know, just hearing ideas and talking about it. He did an amazing 
job plugging the podcast, basically saying, “This is the only guy I 
listen to when it comes to the overall markets and stuff. He’s just 
everywhere and he’s awesome.”

 It was a really great audience, where most of the people actually 
were already podcast listeners, which is kind of humbling. They 
were very smart, intelligent people, great investors. Amir is just 
throwing topics at me, including fun ones, like, “Will Trump get 
elected to a second term?” “Golden State Warriors, are they going 
to win the championship again?” Then of course, he asked me my 
opinion about uranium, since he’s the CEO of Uranium Energy. 
I told him that everyone should short the industry, which he 
laughed about. I was joking, of course, but it would have been kind 
of funny. The CEO of a large uranium company having a dinner 
with some of his best investors, and brings me up to talk in front of 
them, and I’m like, “You gotta short uranium. It’s terrible.”

 More to the point here when it comes to Amir, he’s just an 
unbelievable person, and one of the hardest working people I 
ever met. I’ve known him very closely for about six, seven years 
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now. I joke with him all the time. I said, “I wish you started two 
companies in two different industries, outside of uranium and 
gold,” because he’s also the founder of Gold Mining. He’s done 
everything right from a managerial standpoint, but his companies 
are in two depressed markets, right? Uranium and gold, again, he’s 
the founder of GoldMining and also CEO of Uranium Energy, but 
GoldMining has had a nice run lately, starting to drift higher.

 To really understand how amazing Amir is, you can look at two 
things. The first is, he’s Iranian, who built a uranium-producing 
company in Texas. Think about that for a minute, you know how 
difficult that must be? I mean, I can’t even go in Texas without 
someone trying to start a fight with me. They hate New Yorkers, 
I’m from Florida now, but my New York accent comes out. I mean, 
Texas is a tough place outside if you’re Texans. They don’t really 
like anybody, it’s like it’s their own country. I love Texas, I think it’s 
great. I mean, you know, you have America, they want to be their 
own country, but yet what are you going to do about the Dallas 
Cowboys? They’re America’s team. What are you going to call them 
then? If you really secede ... I don’t know. Anyway, I won’t go there. 
I like Texas. I don’t any states that love to show their flag as much 
as they do. It’s cool. 

 It’s hard enough. Think about that for a minute. I mean, how many 
times do you think Amir gets strip-searched at airports? I mean, 
if I’m the guy in security looking at his passport, okay, Iranian is 
one red flag. Uranium company, I mean, CEO, wow. I mean, I’m 
stereotyping to death right now, because we joke about it all the 
time, but travel around the world has to be pretty tough for that 
guy, especially within the U.S. I mean, it’s hard enough to start a 
producing company in the resource industry from scratch, to do 
it uranium is unbelievable, and to be Iranian and do that is just 
impossible. I mean, that’s an impossible, that’s like me becoming a 
jockey and telling everyone I’m going to win the Kentucky Derby. It 
can’t happen, there’s just no way that can happen.

 Second, to attest how amazing Amir is, just look at the investors 
he’s attracted to his companies. Like Li Ka-Shing is one of the 
richest person in Asia, he’s invested in Uranium Energy. Mario 
Garnero, which I was fortunate enough to meet. Unbelievable 
person, guys, just look up Mario. I can’t even describe him, 
because he’s such an amazing person. One of the richest people 
in Brazil, but just a pioneer. Someone who cares so much 
for the community and to his country. He’s on the board of 
GoldMining, you know, one of the large shareholders as well. 
Spencer Abraham, the former secretary of energy under the Bush 
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presidency, I mean, he’s a director at UEC right now. 

 Just an amazing person who I know will make his investors money 
in the long run, because he’s that driven, and someone, and I love 
this quality about him. He always remembers every person he 
meets. It doesn’t matter who that person is, if they’re a CEO or a 
big investor or it’s a podcast listener, or just a new investor went 
to his booth that’s asking him questions in anticipation of maybe 
becoming a shareholder. He’ll remember how many kids that 
person has, what they talked about two years ago, their name.

 I mean, it’s just such an amazing quality, and you know it’s amazing 
when you go to a dinner like this. I’m trying to describe it to you, 
where he operates a company in one of the worst industries, right? 
I mean, look at uranium, how terrible it’s been for such a long time, 
I’ve never seen an industry that’s more depressed that hasn’t really 
been disrupted. When you look at coal, that’s been disrupted. You 
have lower natural gas prices and things change, but uranium is a 
legit form of energy that people need and use all over the world, 
and it’s just been so depressed for such a long time. Here he has 
an audience that’s totally engaged with him, they’re not asking 
about the stock, because they know in the long term, they are 
going to make money through him and what kind of CEO he is. I 
mean, that attested to ... And the respect that he commands is just 
amazing to me. 

 He’s someone that really inspires me, especially when it came 
to starting my own company, Curzio Research, which he almost 
killed me for for not doing it immediately after Stansberry. Amir is 
a great friend. That’s not why I recommend GoldMining and UEC, 
it’s not about friendship, right? It’s about making profits. These are 
two great companies that I believe are going to show investors 
huge profits in the long term. I have no doubt in my mind about 
that. He will show his investors money, and these will be great 
investments. I think that’s why everybody knows it, everybody 
respects him. Really, really cool stuff.

 I also had some really great conversations with Jeff Phillips, one 
of the best dealmakers in the resource space, someone I’ve had 
on my podcast a few times. When he doesn’t do interviews with 
anybody, basically. I mean, he has access to some of the best deals 
in the resource industry because he’s well-respected and trusted, 
someone who accounts for every single share out there, doesn’t 
just do any deals, only does a few. He was talking to me about 
a couple, which is great news for Curzio Venture Opportunity 
subscribers, who are credit investors. I’m probably going to be 
introducing you to several new deals, which will include warrants 
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over the next few months. It’s a great perq for that newsletter. 

 I think it’s two deals in nine months, ten months that we’ve got 
into. Getting very selective, a hundred have come across my 
plate. You know, everyone is looking to raise money, but my job is 
really to weed out the good ones, lower that risk where you guys 
could really, really have exceptional returns if these things work 
out. If I had to pick one company at the conference that I think 
has tremendous, tremendous upside potential over the next few 
months, with probably limited downside, or a company that you 
could generate, I would say, three times your money this year, and 
if things don’t go as planned, you’ll probably lose whatever your 
stop-loss is, is that 25 percent, 35 percent. Which is a great risk 
reward, by the way.

 The one company I love right now, again, in terms of risk 
reward, is Auryn Resources. Auryn is run by Ivan Bebek. He is a 
superstar, legend in the making. Feel like you’re almost investing 
alongside Carl Icahn in his thirties and forties. He has nearly 20 
years experience financing, foreign negotiations, acquisitions, in 
the mineral exploration space. He’s a master when it comes to 
financing and dealmaking, which is incredibly important in the 
junior mining space, since these companies always need to raise 
cash and most look to acquire new properties. His track record in 
unbelievable and recently sold Cayden Resources for $205 million, 
in November 2014. God, it was during the worst market ever, he 
was able to sell his company and get a great premium for it.

 Before that, Asanko Gold, Ivan took a company from the early 
exploration phase to production, produces about 450,000 ounces 
of gold per year as of today, maybe a little more than that. To put 
that in perspective, guys, and I throw this stat at you a lot, one out 
of every 3,000 mines goes from early stage to production. If you 
can find someone that actually does that, that’s pretty amazing. 
Ivan is that guy. Now with Auryn, why do I like it so much? Because 
he’s put together an amazing technical team and an executive 
team, and an unbelievable portfolio, which consists of seven big 
projects located in very high-grade areas in Canada and Peru. 

 You know what? He’s drilling on every single one of them this 
year, starting at about right now. Spending a lot of money, it’s 
all factored in, over $40 million, 55,000 meters of drilling, which 
he’s going to explain exactly what that means. One of the biggest 
drilling projects, I think, in the whole junior mining space. I can’t 
see anything that comes close, and all this drilling is going to 
take place over the next few months. I brought back Ivan on the 
podcast to talk about Auryn, his experiences, which are good and 
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bad, and how he became one of the most respected people in the 
mining industry. He is a humble guy, so it’s not easy to get that out 
of him.

 He’s also going to discuss how he’s positioned the company to 
be bought by the majors if any of these holes, guys, tons of them 
are going to be drilled, they’re going to be coming out with tons 
of news. He’s going to talk about if any of these holes hit, what 
the majors are looking for. Which is really cool, because it’s not 
just finding a high-grade discovery. It’s much more than that, that 
whole entire formula, which is going to be really interesting and 
dig down deep. This is a company that has tons of catalysts. If 
they don’t hit, the stock is probably going to go down, because 
expectations are high. If they do, you have a chance to really make 
a lot of money. I like that kind of risk reward. 

 Ivan is going to talk all about it, it’s going to be an awesome 
interview, something you definitely want to tune into, trust me on 
that. Later on in my educational segment, I’m going to share a few 
more ideas with you, both good and terrible ones that I happened 
to stumble upon at the Vancouver natural resource conference. 
Again, that’s where I was last week. It will be a very entertaining 
segment, since there was also a lot of garbage that was pitched 
to me. Again, I’m a nice guy, I’m responsible. Sometimes you just 
want to take these guys, you know, who are scam artists, drag 
them outside and ... You could finish that sentence.

 These are guys that don’t care about investors, they don’t care 
about you, they don’t even care about me or the people they 
screw. It’s just about them making a quick buck by pitching 
investments in hot industries like crypto-currencies and marijuana. 
Not that that was at the conference, but there’s also side action 
going on at the conference. I’m going to talk about a lot of the 
scams going on, and also a few more really, really good ideas that 
I think you’ll be interested in. It’s going to be a cool educational 
segment, which we’ll get to in a few. First, let’s hear from Ivan 
Bebek, executive chairman of Auryn Resources. Here’s that 
interview, right now. Ivan Bebek, thanks so much for joining us 
again on the podcast.

Ivan Bebek: Thank you very much, great to be back.

Frank Curzio: Well, let’s start with this, since we might have a lot of first-time 
listeners. I know you’ve been a past guest on this podcast. Why 
don’t you talk a little bit about your company, just to start off, 
which is Auryn Resources. It’s been a great performer, when you 
look at it and you compare it to the market. A lot of great catalysts 
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coming up. Why don’t you give everyone a little preview here 
before we get started?

Ivan Bebek: Yeah, so thank you, great to be back. Auryn Resources is a 
Canadian gold exploration company based out of Vancouver. 
This is our fourth, sorry, our third company we’ve created as a 
management team. The first two have had some great successes, 
where one went from no ounces of gold to a 5 million ounce mine 
that’s producing in Ghana, West Africa. The other one was Cayden 
Resources. It’s kind of more notable for us, not just because it’s the 
most recent, but we were exploring in Mexico, and in the middle 
of the bear market, we were able to sell an exploration project for 
$205 million to a major, where the shares of the major that we 
received subsequently doubled in price. We sold the project after 
we drilled a hundred holes in it where we thought we would find a 
gold mine. Today that major is actually producing, or building that 
mine, and it will be producing it.

 Auryn was kind of the trifecta effect of what did we learn from 
those two experiences, what’s the market timing telling us, and we 
were extremely aggressive. We built a huge exploration portfolio, 
of seven projects all in Auryn, in one company. We hired one of 
the world’s deepest technical teams, in terms of predominantly 
former geologists from Newmont, which is one of the largest 
gold companies in the world. There’s about 14 members of our 
technical team that were all senior geologists with a major, and 
these guys are really the big difference between us and any major, 
any junior out there doing exploration. 

Frank Curzio: Now talk about this technical team, because the reason why, 
and I love having you and the timing is perfect having you on the 
podcast, is because you have numerous catalysts coming up. We 
all know that companies drill. However, you have a massive drill 
program, which includes 55,000 meters and I believe it’s a $45 
million budget. For people who are outside, who don’t understand 
mining stocks, who are big investors, explain exactly what that 
means and how big that is.

Ivan Bebek: Okay, so for starters and I was thinking about this the weekend, 
of how to lay this out. We have seven projects in one company, 
and the quality of each project that this technical team helped us 
go and acquire and achieve and selected is equivalent to what 
one junior would have. You’re basically, when you own an Auryn 
share, you own seven companies in one based on the speculation 
of these projects. Now the exploration business is high risk, 
because the odds are against you to find something when you go 
for discovery, which I’ll talk about in just a moment. When you’re 
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drilling seven projects that could all be mines, you have a better 
shot that at least two or three of those might actually work out. 
If one of the projects works out, it would be a huge home run 
for shareholders, but if two or three work out, then we start to 
speculate on something that’s never really been done before.

 This technical team is, we talk about this and we’re very, very 
proud of it. It’s, you know, guys who have been in the business for 
30, 40 years. They have a track record of finding tens of million 
ounces of gold with the majors. But they’ve also gone around 
the world and they’ve seen all the jurisdictions, they’ve seen a 
lot of the mines, how they were discovered from the start. Their 
intellectual property is unparalleled by most because of the vast 
differences of knowledge. Each geologist that’s on the technical 
team has a different background. You have to think of the Mayo 
Clinic. Every doctor that will see you in a visit to the Mayo Clinic has 
a different specialty about the human body. One is an internalist, 
one may be a neurosurgeon, depends on what your issue is. That’s 
the way our company works, in a technical sense, looking for these 
gold mines.

 Lastly, the $40 million spend that we’re doing, this is all discovery-
oriented drilling. We’re drilling in areas that either have never been 
drilled before, or have been drilled nearby moderately, and we’re 
going for something entirely new. The reason why we’re doing that 
is because the last seven years or six years in the market, where 
there’s this big bear market, nobody has been finding gold. The 
new point that we’ll talk about is, how much money the majors 
have put into juniors, including ourselves. In the first half of this 
year, is about 60 percent of the money that’s financed juniors to 
go find gold, new gold mines has come from majors, which is the 
highest percentage ever invested into juniors. Previously the best 
year, I believe, was about 20 percent of the money came from 
majors. We experienced an investment from Goldcorp for $35 
million in January of this year, and now they own 12.5 percent of 
us.

 This kind of gives you the sign and the tell of what’s happening in 
this industry. As much as the bear market was tough for juniors 
and a lot of guys weren’t exploring for gold, the majors didn’t 
stop producing. They are always depleting their resources, they’re 
losing their growth because they’re producing. Now going forward 
they have to replenish that growth. What’s happened in the last six 
years, the gold price is relatively the same. I mean, if you look at 
three years ago when we sold Cayden, I think it was $10 difference 
in today’s current gold price. But the market is much better, 
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and the reason why is because in that downturn, after $1,900 
gold, all the majors, they deflated their costs by turning mines 
off or projects off that were getting funded. They scaled back 
on personnel, that’s how we acquired our technical team. They 
went down to produce their most profitable mines, so they could 
survive that downturn.

 If you look at somebody like Goldcorp or Newmont or Barrick and 
you’re looking at the production of two or three or four million 
ounces a year, that’s you know anywhere from 12 to 20 million 
ounces that were produced from each company. Now they’ve got 
to grow. That’s what starting to happen in our industry now. I think 
the macro picture of where we’re headed is very clear, to higher 
gold prices, but more importantly, the majors are making a major 
investment into juniors because they need to replenish ounces. 
We’ve set up Auryn to be the most discovery-oriented portfolio. 
We’re going after major discoveries, across each one. 

 When I say that, to qualify what major means to us, things that 
could be north to five million ounces of gold. We’re in Canada 
as well as Peru, so we’re in two very favorable jurisdictions. 
The majority of the money from the majors has gone into 
Canadian projects, you know, much like ours, because that’s the 
geopolitically safest place to put their money, and they’ll get the 
most value for ounces they produce in Canada. As you go through, 
Nevada is another place that would be equal or better. When you 
come down to South America, I think Peru is one of the top-ranked 
places.

 Then at this stage of the market, you know, if you look at Africa 
and some of these other areas that are quite tough, you’re not 
going to see as much there, because everyone trades at a discount. 
We’re interested in trading at a premium. We’re interested on, you 
know, if we do a transaction for our shareholders, that it happens 
at a significant premium. We’ve been fortunate enough to get 
projects in some of these really good jurisdictions.

Frank Curzio: You know, from someone, Ivan, that has, you know, a lot of guys 
on your staff come from majors, and I know that you talk to a 
lot of the big guys as well. Is that 50 percent, which you said is a 
record number, which I find fascinating, is this a new formula for 
them, even though it is a record? Because have you seen in the 
past where they’re just used to buying companies when they have, 
“Hey, you know what, this could be something big.” Now they’re 
adopting this formula, where they’re taking stakes in different 
companies. It’s kind of like Big Pharma, and I noticed that about 
seven years ago, which is why I thought the biotech industry I 
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thought would do tremendous. 

 You know, they’re taking their huge cash balances and investing, 
you know, just, “Let’s see what happens in phase one, let’s see 
what happens in phase two. We’d rather pay a premium for it once 
we have more tangible data,” compared to saying, “Hey, let’s just 
go out there and guess.” Is this something new, is this the way kind 
of you’ve seen it before with the majors in the gold industry?

Ivan Bebek: Well, I think the amount of 50 percent of the money that’s been 
raised in the first half of the year, that’s certainly new. We’ve never 
seen that much of a commitment from the majors. I think that 
kind of, it does touch on a very important factor of what the last 
bear cycle of the last five or six years meant to this industry, right? 
Whether it’s Big Pharma or anything else, when you contract so 
aggressively, you need to be aggressive for growth. That’s why the 
amount is so high. 

 A second point of looking at these things, the majors are not 
buying a lot of these juniors just for the prospectivity of what they 
might find because they want to pay the premium. They’re buying 
it more so to save time, and if you think about that, time is the 
most expensive thing in any industry. The time and the efficiency 
to getting to an end product that might be worth something, right? 
If a major was to build out a technical team, it would probably 
take them about a year to two years to build the team to similar 
caliber of where we’re at, and then to go and acquire projects that 
aren’t tied up with juniors and to get into those, that’s going to 
take another year, year and a half. Now you’re talking three years. 
When you look at that sort of time that they lose to go do it that 
way, the quickest shortcut they can have is to find various groups 
like ours, with really good portfolios but with guys they trust.

 You know, a comment from one of the other majors, I won’t say 
who, but one of the largest ones in the business, looked at our 
technical team. “We know two-thirds of your geologists. We’ve 
worked with them for 30 years.” When you can kind of present 
technical data and you can speculate on the discoveries you’re 
making and the major knows your technical team for the last 30 
years, it gives them a real short-cut to a lot of comfort to trust us 
to take that exploration kind of focus, right?

 Then you also have to look at the mindset of the majors. They’re 
producers. They are developing assets. When you put on your 
exploration hat to go find assets, that’s a whole new world, and the 
companies usually have to be built differently to go and take that 
on. I think the hope with us and some of the other juniors they 
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invested into, is that we’re going to make the big discovery. They 
can come in with the major, and when I say major, just to be clear, 
I mean major mining company, one of the top five producing gold 
companies in the world, they can come in with the big dollars. 

 They can drill these things into a resource category, which is 
usually very expensive, but they do have cash flow that they’re 
working from, so the dilution is minimal. The transaction for us 
and them, it works really well. If we find something that might 
be worth 10 or 20 billion dollars, you know, in terms of a huge 
discovery somewhere, and you look at if they buy us for $1 billion, 
the return on investment, the fact that we found it, it’s a big, big 
factor. I like to pick on Committee Bay. This is our greenstone 
belt in northern Canada, where there has been a tremendous 
discovery by Agnico Eagle, who found Amaruq, which is a seven 
million ounce mine, or actually it’s coming on seven million ounces. 

 They discovered that about three years ago from zero, and they’re 
getting up to seven million ounces of gold, that’s a tremendous 
find. We have 300 kilometers long, I think about 200 miles long 
of a greenstone belt that has historically 67 discoveries along this 
belt, where no one really applied the depth of work or the modern 
technologies, or expanded those discoveries to see if there was 
more there. You know, this summer, we’re drilling 18 of those 
targets. We’ve picked the highest priority targets of there being a 
major find. 

 When you’re looking at what could these targets mean, how 
meaningful would a discovery be, you got to look at what’s 
around you. The closest discovery was seven million ounces, 
being Amaruq, operated by Agnico Eagle. Before that, they had 
Meadowbank, which is just over five million ounces. A little bit 
further south, they have Meliadine, which is 11 million ounces. 
Let’s be conservative and let’s take five million ounces as the 
potential for these discoveries. There’s one other factor up there, 
Frank, is the grade is really high. You know, you’re looking at six to 
seven or eight grams per ton. There’s not too many places in the 
world that you can find that rich of a grade in a mine being found 
anymore, because a lot of stuff has been picked over the last multi 
decades.

 When you look at the north, you look at stuff we’re going through, 
we’re drilling 19 targets that could have five million ounces of 
gold. I know the number and the arm-weight is big if you add it 
all up, but let’s take 10 percent of what could be there. Say we get 
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two targets to deliver for us. If we start to put together 10 million 
ounces worth of discoveries on that belt of high-grade gold, you 
know, the profitability, the value, the prospectivity is so high, our 
shareholders will do extremely well. 

 Mines are operating nearby us, and that’s another factor, because 
the north is expensive. It’s not cheap to work up there, because 
of the weather. However, when you’re dealing with that rich of 
a grade of gold, it covers the cost, more than covers the cost. At 
current gold prices, we’d be highly profitable if we found one of 
these bigger systems that are being discovered.

Frank Curzio: Ivan, and this is going to be an easy question for you from me, 
we’re in this industry. Explain what seven, eight grams per ton 
actually mean when it comes to grade. This way you could, 
because you know, when people see that, they might say, “Oh, 
that’s high,” but explain what that actually means and why that’s so 
important.

Ivan Bebek: If you look, and I was at the Sprott conference on the weekend 
where I ran into you, if you looked at some of the presentations by 
the other corporate majors and midterm mining companies, the 
average grade of gold that’s being found around the world is about 
1.2 grams per ton. If you look at six times that grade, which I just 
talked about seven or eight grams per ton, you’re in an extremely 
high-grade area. What grade gives you is, a lot less rock has to be 
found and has to be moved or processed to produce a lot more 
gold. It’s real simple math, right? If you have a rock that’s running 
one gram per ton, and you have a pile of rocks that are running 
seven grams per ton, the seven-gram rock will be one-seventh size 
of the rock that’s one gram per ton to get to the same amount of 
gold.

 When we talk about grade, we talk about a deposit where you 
don’t have to crush or move too much rock to get a huge return. 
Whereas if it’s lower grade, like a gram, then you’re going to have 
to move a lot of rock to get the same result in ounces altogether. 
If you look at our Peruvian portfolio, and this is important as well, 
because not all ounces are created equal, we’re dealing with a 
gram oxide, one gram oxide, which is right around the world’s 
average gold that’s being discovered. The difference in Peru is that 
word oxide. 

 Oxide means one of the most profitable types of gold that can 
be found, because you generally would scoop the gold or the 
dirt that’s containing the gold, you’d put it on a big football field 
which is lined by plastic, and then you’d sprinkle cyanide solution 
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over that. It would go into a vat, which would have carbon rods. 
The gold would stick to the carbon rods, you’d burn the carbon 
rods, you’d melt gold bars. It’s one of the cheapest ways next to 
producing gold through gravity that you can possibly mine gold 
on the planet. One gram oxide would be comparable to a three or 
four gram sulfide, which is the type of rocks you get up north, you 
know, type of deposit, because of the cost of removing the gold 
from the ground.

 We have a saying in our company, Frank, and this comes from 
the Newmont mindset, and I’ll make two points here. That is 
that “grade is king and oxide is queen.” This is what they thought 
when they went to go look for projects for the Newmont portfolio 
worldwide. We have that, we have grade in the north, averaging 
between our British Columbia and our Nunavut projects, around 
eight grams per ton. We have oxide in the south. Every target is 
from surface and it’s oxide as we see right now.

 The last point I want to make is, when you get this major technical 
team, all these former Newmont geologists, including the former 
chief geologist at Newmont, we have the former chief geologists 
of Gold Fields on our team as well. When you have the caliber of 
some of these guys on the team, and they’re going out and we’re 
looking for things, the mindset that they’ve had for 20 to 40 years 
has been, “We need to find something big enough for Newmont or 
big enough for Gold Field.” Michael Henrickson, our chief geologist, 
he’s a structural geologist by nature, but he’s the one who 
assembled this entire team, you know, he’s not looking for a one 
to two million ounce discovery, which was what Cayden was when 
we sold it to Agnico Eagle. It was in that range. He’s not looking 
for a three to five million ounce discovery. He’s looking to find a 
portfolio that would impress Newmont or that would impress a 
Goldcorp. That probably makes sense of why the investment by 
Goldcorp in January of this year, which was done at a premium 
share price, as it sits right now. 

Frank Curzio: God, that’s great stuff. Once again, we’re talking to Ivan Bebek, who 
is the executive chairman and also director for Auryn Resources. 
Now this might get a little technical, but this is something that 
I love to know, so hopefully it won’t get too technical. From 
someone like yourself who has brought an exploration company 
to production, which is Asanko Gold, and from someone who has 
sold a company to a major in the past, which is Cayden, can you 
talk a little bit about the formula? When it comes to maybe when 
or how the majors, or what they like to see before buying a gold 
explorer or junior mining company, because it’s more than just 
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finding that high grade of gold, which you just discussed, right? I 
mean, it has jurisdiction scale. I mean, for someone who has sold 
this company, there has to be like a formula that you’re looking at 
in order to hit all those goals this way, it becomes more appealing 
to the majors, right?

Ivan Bebek: Yeah, I think you touched on a great point. When we sold Cayden 
to Agnico in 2014, you know, a lot of the industry thought there’s 
no way we would get purchased. The reason why they were 
opposed to us getting the execution of the sale was because they 
felt we needed to drill a resource. A lot of people missed us as an 
investment for that reason. What we did that was very beneficial 
for Agnico was not only did we drill a lot of discovery holes that 
showed the shape of a resource that was coming together with 
a lot of confidence, but we assembled a word you touched on, a 
major district surrounded with a lot of other areas that had gold 
showing that there could be multiple discoveries made in time to 
come. 

 When a major goes to buy a junior, they don’t want to buy a one 
five million ounce mine and that’s it, because it’s so expensive to 
them on time to go set up in a new country, in a new jurisdiction, 
and the manpower and the money they’re going to commit. They 
like to buy a five million ounce mine where they can find three or 
four more five million ounce mines. We call that a gold district, 
right? In our formula, that’s worked really well for us. Again, a lot of 
these gentlemen from the majors, when we go and explore these 
things, the layers of data we put on our projects is probably about 
11 or 12 layers of different types of data. It’s done at the highest 
rate of quality. 

 This will give the confidence that I touched on earlier, is if you 
have really good technical people, and you’re doing the quality 
that the majors are used to, they now can trust your data, they can 
trust our speculations. The next trick is drilling. When you go and 
drill these things, do we have to drill every 20 meters a hole and 
show like a defined resource, or is it better for us to drill every 150 
meters or so or every 100 meters and show them the shape of the 
resource has room to get a lot bigger? 

 That’s the latter, that’s what we do, is we want to find out how big 
this thing could be. What is the real optimistic, conservative look 
of this target? I think that’s where our formula works extremely 
well. We did it with Cayden. We drilled it in a way that would be 
very customary to a major’s confidence level being there early. 
The biggest fear we have, and I want to touch on this last point, 
is the 40 million we’re spending in the ground this year to go find 
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these gold mines, a lot of people would say, “Ivan, that’s crazy. Why 
would you and Shawn,” my business partner, the CEO, “why would 
you guys go out there and spend that much at once?” 

 To be honest, Frank, it’s a bit of a defense mechanism. I mean, we 
put together this portfolio through the end of the bear market, 
because we had the Cayden success behind us, we were able to 
raise the money to go do it. We don’t want to get in a situation with 
one of our discoveries that we’re drilling right now, we’re drilling 
two of our projects, being Committee Bay as well as Homestake 
Ridge in B.C., if we drill a big discovery hole now, we might get the 
attention of a major too early, and then we’ll never get a chance to 
go and see the potential in our four Peruvian projects. That’s what 
we’re afraid of.

 We made a commitment. As of June 11th, we started drilling. This 
will continue into Q1 of next year, where we get a chance to drill 
all seven projects. This will be so that we know if we’re selling too 
early or, you know, should we be planning to sell at a later time 
so we can guide our shareholders, right? Where I feel right now in 
some of the projects, it’s far too early to let them go. If we sold one 
of our projects, hypothetically, Committee Bay, and we received a 
very good transaction for it, we’d want to keep everything else and 
keep drilling along. We might sell this in multiple times. 

 We might sell one project at a time, or alternatively, if we get 
a huge premium, we would consider it with shareholders. 
There comes a point where it doesn’t matter what we say as 
management, we will recommend the right thing to do, but if the 
premium is big enough from a corporate, they will get everything, 
because shareholders will vote, and it’s the right price, then 
everyone is going to say yes, right? However, there’s one silver 
lining if that does happen is, I think both majors and ourselves, 
we would push for a share transaction, much like with we did with 
Cayden and Agnico Eagle, where we received shares of Agnico 
Eagle when they were about $30, $35 a share Canadian, and it 
subsequently went to $78 a share Canadian.

 I think if you look at any of the majors, they’re all poised to go 
higher as the gold market grows. Now we’ll talk about gold in the 
next two or three years. If we receive shares of a major, and the 
major subsequently doubled, you know the risk that we remove 
when the transaction happens, that’s the key. You don’t want to 
sell it too early, but if you’re getting currency of a major, and it’s 
going to go up continuously being the major as it produces in a 
rising gold market, then you’re in good shape.
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 For all the investors looking at the gold market as a whole, you 
know, you got to think about where’s the most leverage. The 
most leverage is in finding something new, a new discovery. 
You’ve got to think about Auryn as seven of those potential major 
new discoveries in one company, so we’re beating the odds 
dramatically. Something will likely succeed for us in a tremendous 
way, based on those odds. Thirdly, you got to look at, do I generally 
think the gold market is going to go up in the next three years? Do 
I generally think it’s going to go down? 

 Well, based on the last five or six years being extremely difficult, 
the sell-off from $1,900 gold down, the chance of this cycle being 
on the turning positive, you don’t have to be a gold analyst to know 
or to believe that the cycle is coming back the other direction. The 
number one driver, I think, in the macro picture, is the low interest 
rates we’ve had for all those years. I think globally, everyone 
has taken on a huge amount of debt, and I think there will be a 
significant amount of inflation that would be very good for gold 
going forward.

Frank Curzio: How important is it, because everybody says when you look at the 
mining stocks, the most important thing is the management team. 
However, I would disagree where that’s incredibly important, but 
like you say, you’re talking about the market conditions, you’re 
looking at it. Because you could invest in the best management 
team, the best project, the best everything, and you could do 
that right at 2012, and you know, you could be down 30, 40, 50, 
60 percent on the stock. How much weight do you put into your 
forecast? It is difficult to forecast where gold is going, but you see 
the weakened dollar and different things. 

 I guess the question I’m asking is, do you see, where this drilling 
program is great and you’re exploring for high-grade gold so you’re 
in a much better position that a lot of juniors, but how important 
is it to folks on the market where you may have to cut costs or you 
may have to push drilling further out and maybe not drill now, 
say if we have like a crazy event. Are these are the things that are 
on your mind? Which I’m just curious about where, just in case 
this happens, we need to cut costs, because right now, there’s so 
much optimism and it’s so exciting. I wonder if you’re nervous on 
that end and say, just to cover your bases if things don’t work out, 
maybe we should just be on the safe side.

Ivan Bebek: Yeah, you’ve touched on some great points, and you can buy 
the best management team in a falling bear market, and there’s 
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nothing they can do to save your investment. It’s going to go down, 
not because it’s a bad investment, just because the market is not 
there, right? We lived that a couple of times. Our first company, 
Keegan, now Asanko, it was at 5.75 per share, then the 2008 crisis 
hit. When that 2008 crisis hit, we went down to 49 cents per share. 
However, what we did at that time, Shawn and myself were very 
diligent. We scaled back all of our drilling and we cut back, we 
put everybody on hold. We basically went from burning about $3 
million or $2 million a month, in actual burn rate, with multiple 
drills churning, down to about $200,000 a month. So we had about 
three years of working capital so we could do moderate work on 
the programs. We didn’t blow our treasury and we weren’t forced 
to dilute at 49 cents per share. 

 When we made that move, we subsequently went from 49 cents 
to $9 per share in a period of 16 months from that date. This 
was because, to your point, we were very diligent, we scaled back 
costs and we held back everything that we were doing. In the 
case of Auryn, what we have is the word that we talk about a lot 
is optionality, and it directly relates right to this. Both Canadian 
projects are in the north, they’re relatively more expensive to drill, 
a lot more expensive than stuff in Peru that’s from surface, an area 
you can drive up to the property, there’s water, power, and roads 
infrastructures in Peru. 

 If we’d been hit another ‘08 style crisis, then we have to be ready 
for this as a company, as a management team. We would scale 
back our northern assets and we would mitigate it to desktop 
studies or surface sampling versus the expensive drilling part of 
the program. We would focus probably on one of our Peruvian 
projects that shows a lot of low-risk promise that had ounces at 
extremely low cost to explore, so that shareholders could still 
speculate. We wouldn’t entirely turn the drills off, but we would 
stretch our treasury out to a couple of years to weather the storm, 
and make sure we don’t dilute.

 That’s a big thing for us. We’re extremely anti-dilutive. We’ve been 
big investors ourselves into our company, and we’re very proud 
of that. It’s been driven both by the desire or the greed factor of 
what we might find, believing in our business plan. We feel that 
our opportunity is worth, the premium is worth a lot more than 
what we’re currently at. People think, you know, we’re trading at 
around 2.50 per share U.S. or 3.45 Canadian, people ask me all the 
time, “Has the train left the station? What’s your next company?” 
I’m like, “Well, right now, because there’s northern Canada, there’s 
western Canada and Peru, I vision it, and my partner Shawn would 
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do the same, we vision it three companies in one.” You can take 
our share price, divide it by three, and you could probably go a lot 
further, because there’s seven projects. But we’ll be conservative 
and divide it by three. 

 I think you have to look at this as the most de-risk and the most 
exciting time, because the drills finally started turning in June on 
the entire portfolio. You have to think about it going forward as, 
okay, I’m buying three companies at the very least in one. Or I’m 
getting the shot of seven juniors in one company. You know, that 
being the more risk involved, but the odds are in our favor. We 
have the most mitigated risk situation because of the portfolio, the 
opportunities that it offers.

Frank Curzio: Now, two more questions here real quick, because I know how 
busy you are. One is the drill program that you’re talking about 
and how big it is. I mean, you could see results literally in the next 
couple weeks, the next couple months, right? With everything 
going on?

Ivan Bebek: Yeah, absolutely. We do expect within the next two weeks. Once 
they start, Frank, they will be ongoing. I mean, there will be no 
end to the drill programs, there’s no end date. They will continue 
through the end of next year. At certain points, we would have to 
refinance, and we plan to do that on the back of what we think 
will be very successful results at potentially higher prices. As far as 
the drill results, they haven’t started yet, they’re within two weeks 
away. There’s 17,000 meters, or roughly 18,000 meters between 
two projects that’s in the lab. We’re cautiously optimistic on quite 
a few holes that we’ve drilled. Yeah, once it starts, it’s nonstop, and 
that will be the number one catalyst in the next 18 months for us.

Frank Curzio: We have a lot of entrepreneurs that listen to this podcast, and I 
know, you know, how you started. You’re a humble guy. One of 
the people that you listen to and have followed and is a mentor 
to you, I believe, is Dr. Roman Shklanka, who is, you know, he’s in 
the Canadian Hall of Fame. He has discovered world-class mines. I 
think, I remember you saying, where his focus and what he passed 
down to you is focus on world-class discoveries only. When you 
see this model and you see how successful you’ve been, okay, even 
if this doesn’t work, I mean, the success has been unbelievable. Do 
you feel that, right now at this stage, is it still humbling?

 Because when I saw you on stage at Sprott conference, people 
look at you and they want advice. Is this something that you pass 
down? Is this something that you’re helping people to do, is share 
your mistakes to the point that you got here? I’m just wondering 
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at this stage, how many people want advice from you and look up 
to you as you’re the next big guy in the mining industry. I wonder 
how you handle that in terms of passing it down yet, or as kind of 
just, “Hey, you know, I’m just keeping my head down and doing my 
thing, because I’m really focused on Auryn Resources right now.”

Ivan Bebek: You know, I’ve been very fortunate to be around some great 
mentors. Dr. Roman Shklanka was my insight into the mining 
business. He found seven major world discoveries in either 
north of five to ten or so on and so on. Very large-scale mines. 
He was my school of geology. I’m a financial entrepreneur that 
understands the mining market quite well. My partner came from 
Hunter Dickinson, Shawn Wallace, who worked there for 20 years. 
Their successes were incredible through the nineties and 2000s 
and whatnot. We designed a platform that works for us, and it 
involves a good team and I can never take credit for all of what 
we’ve done to get here.

 However, I am very generous with my time and I do like to share 
some really good advice to new entrepreneurs that are coming up, 
because it’s good for our industry. You know, the more discoveries 
that are made, the more investors make off of our industry, the 
better it is. If I can guide certain people to take better, make better 
decisions, I’m going to share it. I don’t need to hog it all and keep it 
all to myself, and I’d say the same for my business partner, Shawn 
and the rest of the team. We are open to share it. 

 The only thing, though, that I cannot give to anyone else is, we’ve 
had a lot of courage. We’ve taken some very big risks and we’ve 
carried a lot of confidence across these risks. When I say this, I 
mean like we’ve built a huge portfolio a year and a half ago, in 
Auryn, we started to build it, that was expensive. A lot of people 
didn’t want to go near any of the risks and the amount of money 
that we were risking, including our own capital. Over time, over the 
last decade and a half, Shawn and I have been in situations where 
we really backstopped our ideas and we didn’t fold the towel and 
walk out of the room. This is what really defined our success. 

 The one thing that I will challenge every new entrepreneur in our 
business to do is, not only to build yourself an incredible team, 
surround yourself with great people, which I think is very, very 
common to understand that it exists, but you’ve got to be willing 
to take risks. You’ve got to bet on your horse, and if you can take 
big bets on your horse, that’s the exploration business. The biggest 
discoveries get made by the guys with the most confidence. 

 I’m trying not to use the word “the biggest balls,” but that’s truly 
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that’s really what’s going to make it going forward. We do give 
back as much as possible, we do want to see more big discoveries. 
I’m an investor beyond our own companies, so is the rest of our 
management team. Our largest investment is Auryn, which is 
appropriately so. But when looking around, we want to see others 
make big discoveries, we want to see more success. It’s good for all 
investors, and good for the industry.

Frank Curzio: God, that’s great stuff. When it comes to being a new dad, is there 
someone that you take advice from from there, and if you have 
that name, can you pass it along to me?

Ivan Bebek: You know, as you very well know, to be a father is something you 
could never properly prepare for, no matter how much advice you 
got, because every child is different. What I can say is, I just follow 
the rules of my wife, and everyone is happy. I give him as much 
time as I can, and you know, about all I can say for you is just, do 
what you’re doing. Give him as much time, and put family first and 
home, and I think you’ll have a great son there, a great child.

Frank Curzio: Absolutely, happy wife, happy life. Ivan, listen, I know how busy 
you are. Really appreciate you taking the time to jump on this 
podcast. We’ve been a big follower of you, and everyone is looking 
forward to these drilling results. I really appreciate you taking the 
time to come on the podcast.

Ivan Bebek: Absolute pleasure, thank you very much for having me on again. 
Really appreciate it.

Frank Curzio: Talk soon. Thanks, buddy.

Ivan Bebek: Awesome. Thank you very much.

Frank Curzio: Hi, guys, amazing stuff from Ivan. Let me know what you thought 
at frank@curzioresearch.com, that’s frank@curzioresearch.com. I 
always say this podcast is about you, not about me. I want to try to 
bring on amazing guests. I think this company’s position ... I have 
a few things to note from that interview for me, my takeaways, of 
how he structured the company to be a perfect fit for the majors. 
By buying up properties pretty close to where the majors have 
high-grade gold projects, which is obvious. Focusing on finding 
the elephant gold mines, the huge ones, and these are mines that 
could be scaled, so there’s room for further discoveries, if they 
do report positive drilling results over the next few weeks and 
months. 

 Plus all these projects are in mine-friendly jurisdictions, which 

http://www.frankcurzio.com


21
All content Copyright © 2017 Curzio Research. All Rights Reserved.  ·  www.frankcurzio.com

Wall Street Unplugged - Episode 539

is incredibly important, since government can change the rules 
immediately. Seen that happen, Venezuela, Libya. Companies just 
go to zero immediately. Guys, look at it this way, too. Again, this is 
how I, if you start a company, you have to create something that 
would be interesting to one of your larger competitors. Maybe you 
want to become the industry titan one day, that’s perfectly fine, 
but it’s important to bring to the table something unique that your 
competitors don’t have but they may want from you if, you know, 
you continue to build your brand and start taking market share. It’s 
important. 

 Again, so maybe you entrepreneurs, you’re like, “I’m going to be 
the biggest in the industry.” Others, like Ivan, knows that, “Hey, I’m 
creating a company that I know the majors need, they’re in dire 
need of assets right now, because it’s significantly underinvested. 
Here is, here you go. This is going to be it, this is going to be 
perfect, right on the table.” That’s what he’s, and he’s done that in 
the past, Cayden. I know he’s going it with this company, no doubt 
in my mind, this company will eventually get taken over, especially 
if they report positive drilling results.

 He also talked about surrounding himself with great people, 
because success is never about one person. That’s what I’m doing 
right now with Curzio Research, when I brought some of the 
smartest people I know in the financial publishing industry that 
will be very successful if my business continues to grow. They’re 
going to participate in that growth. These are people I need that 
are not only brilliant but are experts in the areas that I’m not. 
When it comes to marketing, copying, list-buying, technology. 
Because these people do their jobs, and I’m able to do mine, which 
is traveling the world, interviewing amazing people to find the best 
stock ideas. I know that Curzio Research will be successful. 

 If you look at Ivan, he’s not a geologist. That’s why, he hired one 
of the best technical teams, where you won’t find a senior guy on 
that team that’s not worked at a major gold producer. If you look 
at the company, so many catalysts, because the company is drilling 
like crazy, and if they hit, the stock could easily more than double, 
likely triple. If they don’t, you are going to lose money. Whatever 
your stop is, that’s 25 percent, 35 percent, 40 percent, whatever 
you’re comfortable with. When you look at it, to me, the reason 
why I like that company is it’s a great risk reward for most people. 
Not everyone, especially someone who’s older, just looking to 
generate income, but for risk takers.

 This is really important to think about it, guys, because if you take 
on risk and you’re right, you want to get paid on that risk. I mean, 
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it makes sense. It’s a big mistake, I see so many people make 
when they invest in stocks, and even small cap stocks, they’re like, 
wow, this thing can go up to 75 percent, 80 percent, maybe even 
100 percent, but if they’re wrong, the stock is going to fall 50, 60 
percent or more. That’s not a great risk reward, especially when 
you could buy a solid company these days. 

 I could have bought Apple a while ago, which is, you know ... How 
much cash do they have now, $200 billion over that? If I had to 
guess, that’s higher than the market cap of probably 95 percent 
of the companies in S&P 500. They have more cash on their 
balance sheet than the total market caps, at least, probably 92, 
93 percent, if I had to guess, of the companies, the market cap of 
the companies S&P 500. Here’s a company that went up a ton, you 
know, so you look at a company, well, they generate 50 percent 
maybe in the past 12 months. I’m not too sure how much Apple 
is up. It’s probably close to that, if I had to guess. Buy a good 
company, it pays the dividends.

 That’s a great risk reward where you’re not taking a lot of risk 
and you’re generating a huge return. When you buy small caps, 
you are taking on a lot of risk and you want to get paid if you’re 
right. Which is very, very important. Auryn here, I think it’s a pretty 
solid buy. I could be wrong. Again, I said the same thing about 
Northern Dynasty, which I know a couple people did buy in later 
on, but coming back at 40 cents, after seeing those projects, 
and saying, hey, if you have five grand to lose, this thing could 
really turn into 50 grand, and it did, it went up like 900 percent in 
nine months. Yes, it’s come down, I’ve gotten emails that people 
invested at higher prices, it’s still well, well, well above where we 
recommended at below 40 cents, a little over a dollar. 

 If you look at Auryn, it’s kind of a similar situation, if you’re a risk 
taker willing to lose a portion of your money and generate huge 
returns with all these catalysts and these drilling results going to 
be coming out over the next weeks and the next few months, it’s a 
pretty solid stock. I’m glad he came on, I asked him to come on the 
pod and he said, “Sure, no problem.” Again, just trying to provide 
ideas for you and put some new things in front of you that could at 
least help you generate some money and if not, you’re not going to 
get absolutely crushed. I just think it’s a good risk reward.

 Now, let’s move on to my educational segment. Let’s start out with 
a couple of good ideas. I thought Nolan Watson was great, spoke 
several times at the Sprott conference. He has Sandstorm Gold. 
It’s a company where he’s added how many, like a 130 royalty 
streams, which are amazing, because he’s been able to take pieces 
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of the major projects, because it was so leveraged and he needed 
to bring in cash. Some of the streams are unbelievable, he’s not 
going to get those quality deals going forward because, you know, 
the gold industry has basically bottomed and the majors have 
been able to restructure their balances sheets and are in much 
better shape.

 But they needed to raise cash and one of the ways is to give away 
pieces of their company. Sandstorm definitely took advantage 
of that. Also, it’s underperformed over the past few months, so 
I like it here. I really like gold mining, which I think will surge if 
gold prices continue to drift higher, which I expect as the dollar 
continues to push lower. Gold Mining has been moving higher the 
past few weeks. First Mining Finance, I introduced you to early as 
well, just been reporting really solid results. They’re drilling on their 
projects, not to develop them, basically to say, hey, these are what 
these projects have. This way it makes it more appealing, because 
they built a home mineral bank, where Keith Neumeyer was able 
to buy gold assets for like 10 cents on the dollar. 

 Just like Amir did with gold mining. These two guys are 
competitors, not really competitors, it’s not like they’re fighting for 
the same projects or anything, but you know, when I look at First 
Mining Finance and the portfolio they put together, now they’re 
actually drilling a little bit to see exactly what they have. So far the 
results have been really good, including last week. The Goldlund 
Gold project reported really solid drilling results. The stock went 
up a little bit, and then came down. Again, it just continues to be a 
pretty weak market overall in gold. We’re seeing stocks come back.

 I like what they were doing over there. I thought that was a really 
good idea, especially with Keith. And also Amir, you know, just very 
smart, buying assets for pennies on the dollar during the worst 
bear market in gold in 30 years, for the past three years. Little bit 
better now, over the past, you know, 6 to 12 months. I have to tell 
you guys, not all was great at the conference. I was pitched several 
crypto-currency deals. Every one was complete shit and a scam. 
I’m sorry to curse, I have to. This way I get my point across. I mean, 
these deals are set up where the insiders can actually dump shares 
as soon as these companies go public. They can dump a portion 
of the position. Think about that for a minute. There’s no waiting 
period, no lockup. Like Blue Apron came out, those guys can’t sell 
for at least six months. Pretty sure that’s law in the U.S.

 In Canada they have a structure where these guys just got to come 
public. It’s the hot sector, everybody wants to get in. They say 
bitcoin went up 5,000 percent, others went up. How many crypto-
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currencies up two, three, four, five thousand percent over the 
past six months? It’s an easy sell. Again, these companies are, you 
know, they exist. Software companies within it, and they’re going 
to prevent this and that. You know, again, they’re not going to be 
around two years from now, I’m pretty sure, I know. 

 It’s basically set up for the insiders to be able to dump shares 
immediately with no waiting period. They come to guys like me 
who have outlets, who have a soundboard. “You might want to 
see this, you might want to recommend it on your podcast, or 
recommend it in your newsletter.” This way they can get the word 
out. As, you know, you guys are buying, they’re selling into it, 
burning all my listener subscribers. “If anyone, publisher, takes this 
deal, we’ll give them shares of the company.” It’s basically a whole 
pump-and-dump scheme.

 Unfortunately, in the mining industry, it happens often, because 
Canada does not have the same regulations as in the U.S. 
market. It’s a lot easier to bring companies into markets, public. 
They’re good markets, they’re regulated, but it’s so easy to have 
overseas accounts where they can hold shares of a company using 
subsidiaries, so large investors can avoid reporting, if they become 
a 10 percent shareholder, which is a big deal. So they’re able to sell 
their position without notifying the public. A lot of shady things, it 
really is a shit show. 

 Again, I don’t like cursing, but I’m putting it that way so you 
understand. I’m not talking about companies at the conference, 
which Sprott has positions in, I’m talking about the side action 
that’s going on, where people email me, they ask me to go to 
coffee, they pitch me ideas like I’m some kind of idiot. I tell you, 
there’s a reckoning coming in this industry, or wash-out, because 
these people really need to be exposed. Maybe that will come 
from me, in the form of a short newsletter, catering exclusively 
to the junior mining industry. I’m sure the good people in the 
resource industry will love this since they’re doing the right thing, 
and the losers are going to be pretty ticked off when they are 
exposed.

 My point of telling you this is, the resource industry is very, very, 
very dangerous. You not only have to deal with the cyclical risk, 
right? Gold and silver are the most cyclical industries on the planet. 
Not only do you have to deal with these companies with huge 
costs to mine. Governments and jurisdictions, as the rules could 
change immediately. Just the risks you can’t really forecast, like 
floods where the drilling and the costs, like Cameco, I mean, that 
could shut a mine for how many years. What was it, five or six 
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years, and it cost them I think $2 billion. That’s what happened 
at Cigar Lake. Think about that. How many go to $2 billion when 
you’re supposed to produce, and all of a sudden, the mine floods, 
it takes $2 billion. I mean, just so much risk in this industry.

 Dealing with the cost of drilling if you’re a junior that doesn’t have 
a lot of money, and how bad results means you’re going to have 
to raise cash at a depressed price now. When you taking a shot on 
an entrepreneur who’s really a great guy and does the right thing, 
but they don’t really have the experience to know how to cut costs 
in bearish times. These are risks you have to deal with by their 
self. It’s a tough industry. Even with me with my Curzio Venture 
Opportunity portfolio. I think I have three mining stocks. Two 
are down 20 percent, great companies, but another one is up 50 
percent. Which makes up the difference. I know those other two 
names are great companies, they’ll eventually skyrocket as gold 
moves higher. 

 It’s difficult even if you’re picking the right companies with great 
management teams. Then you have to deal with the scammers. 
People that are paying other people to research their stocks and 
recommend their stocks, pump-and-dump schemes, shady you-
know-what, I won’t curse again. That you’re not going to really see 
in other industries, and believe me, I know, because I cover every 
single industry and have contacts. I’ve been doing this for over 20 
years, interviewing the smartest people, but the mining industry is 
different. It’s very dangerous. If you don’t know the right people, 
like the Rick Rules, the Marin Katusas, the Jeff Phillips, the Frank 
Holmes, who are like the gatekeepers, in my opinion, that can spot 
the b.s. and know who the b.s. management teams are, right off 
the bat. You have to be very, very careful.

 I’m fortunate to know all these experts, interview them on the 
podcast. I’ve been going to mining conferences for the past ten 
years. Now that’s great news for you, because while this industry 
is tough and the reward can be amazing, which we saw with a lot 
of our picks. Yeah, they came down over the past six months, but 
hey, three, four, five hundred percent gains in a lot of picks. Given 
2016, when this market really came off the bottom, and you’re 
looking at things like that and the rewards and how great they 
became, you know, find the right people to listen to. Going on this 
podcast and listening to, you don’t have to worry about the pumps 
and dumps, that’s my job to make those checks and to figure that 
stuff out for you.

 I’m at these projects, I’m visiting them, I’m talking to management, 
I’m having a great contact list to ask questions to if I am skeptical. I 
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tell you, when you see massive amounts of IPOs, and I don’t mean 
to beat this to death, guys, seriously, but it’s important. I know 
some of you just go invest blindly when someone comes with you 
at a crypto-currency deal, because that’s hot right now. The folks 
in the technologies and the softwares within the industry, be very, 
very careful.

 It’s the same with marijuana recently, and also uranium back in 
2008, when it was so hot, there were almost 400 companies in 
the industry and now most of them went to crap. Now there’s just 
a handful. Even when you look at the marijuana industry, guys, 
where it’s so easy to bring a company public, especially in Canada, 
with a simple business plan and no revenue. It’s simple because 
marijuana is hot right now, you could raise money for it. I assure 
you, if you’re invested, guys, I’m telling you this, because I know 
a lot of you, if you’re invested in a marijuana stock that trades on 
the pink sheets, you’re going to get crushed over the next 6 to 12 
months. Mark my words. You’re probably seeing it already. Guys, 
I’m talking about 95 to 97 percent of these stocks, almost 100 
percent of these stocks. 

 Just be very, very careful of not investing in the hottest thing and 
some guy is coming to you, say, “Oh, you can get into this deal.” 
Ask the right questions, when the insiders can sell, how much 
insider ownership they have, visit the companies if you can. I 
mean, the amount of money that you’ll lose on the stock, really 
it will cost you 2 percent, 3 percent cost to go out and fly and see 
the guy’s properties, which he should be able to show you if you’re 
investing in his company. Especially if they’re a very tiny company 
and they’re on the pink sheets. You’re not looking to call the CEO 
of Apple and say, “Hey I want to see your company.” Obviously, 
you won’t even get through. These are companies that are dying 
for investors. Do the research, do the homework. It’s really, really, 
really important. 

 I have to say, guys, just be very, very careful. You want to take 
on risks, that’s how you make a fortune. After all, there’s not a 
conservative billionaire in the world. You won’t find one. Not even 
Buffett who invested in insurance companies early, used their 
float to leverage his investments by 10 times. He was able to take 
massive positions, in the Cokes and the GEICOs in the world, it 
wasn’t just buying Coke and holding it. No, he was able to leverage 
a lot through the floats that he has with the insurance companies. 
Brilliant strategy.

 You want to take on smart risks where first, you know that you’re 
not getting scammed, and second, if you’re right, you’re going to 
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get paid nicely. Because we all know, most of the risks we take are 
not going to pay off. But the more we take, the better chance we 
have of catching a life-changing winner, right? As long as you limit 
your losses when you’re wrong, there’s a good shot you could have 
one of these winners in the future, that could buy you a new beach 
house or send your kids through college. That’s why you invest in 
companies like this. That’s what I try to strive for in Curzio Venture 
Opportunities, bringing you really unique opportunities that you 
find that I’m doing the homework on, the research. Not every one 
is going to work out, but when they do, you could make a small 
fortune. Anyway, I think I did beat that to death, but hopefully you 
get it. Just be careful.

 Quick note here before I go. We’re starting a new thing at Curzio 
Research, and it’s just the beginning. It’s going to get better and 
better and better, eventually be great, at least I hope so. We 
started our new Facebook page, dedicated to business. I always 
had a personal page, this one is business. It’s Facebook.com/
curzioresearch. We’re going to be doing live videos, which is 
Facebook live, and doing it with my podcasts guests, maybe taping 
live podcasts in the future for you actually to watch on video, 
which would be pretty cool. Think Mike and Mike on ESPN, where 
you’re watching TV and they’re doing their radio show. For some 
reason I always liked watching that. 

 For me, I travel the world, have great conversations with so 
many smart people, I think it’s going to be cool to tape us having 
a beer, talking stocks. Just put a picture behind the faces of 
so many brilliant people I interview, where you could become 
more engaged. They’re not going to be long videos, maybe three 
minutes, where you could actually talk and ask questions and stuff, 
but it’s all going to be live from me around the world. I’m really 
looking forward to doing this. I’m sure these videos are going to be 
entertaining, not just talking about the fundamentals, me busting 
the you-know-what of some of these billionaires I interview, which 
they actually like. But having fun with again so many incredible 
people I get to meet on a monthly basis.

 It doesn’t come over as great as in writing as it could where, 
here’s a conversation. Look how cool this guy is. We’re having a 
beer, we’re hanging out, he’s talking about his company, and just 
get you more engaged. That’s what we’re trying to do with our 
Facebook page. Again, Facebook.com/curzioresearch. Just find it 
on your Facebook page, you just go Curzio Research. I’m going to 
start really building this out, also probably doing live podcasts, 
which unfortunately means you’re going to have to see my face 
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sometimes. I’m also going to have to put a shirt on when I tape. 
It’s nice to be dressed down and tape, nobody is seeing you. It’s 
going to be pretty cool. Not all the time, but I’d like to get into live 
podcasts, which will be really cool.

 That’s a long-term plan, just one of many of the new initiatives 
you’re going to see at Curzio Research. Of course, on that 
Facebook page, we’re going to be giving away free content reports, 
awesome material including a weekly breakdown. This is special 
report, we take the best stories from each week and put them into 
one letter That’s absolutely free. That’s going to be available, that’s 
going to be on the site the whole time. We’ve got a lot of cool stuff 
coming down the line on our Curzio Research Facebook page. 
Again, find it, our address is Facebook.com/curzioresearch, or you 
just look up Curzio Research when you’re on Facebook. Find us. 

 Guys, thanks so much for listening. I really appreciate all the 
support, and I’ll see you in seven days. Take care. 
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