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Bonterra Resources Inc. – TSXV:BTR 

 

Gladiator Continues to Bulk Up 
 
Impact: Mildly Positive 

Bonterra Resources has released new infill and extension drilling results from the ongoing resource 
development program at the Gladiator Gold Deposit, including an intersection of 15.3g/t Au over 2.7m at 
~500m depth, extending the Footwall Zone down-plunge to the east (Figure 1). 

• The Footwall Zone was extended westwards with an intersection of 9.1g/t Au over 2.0m, while 
the North Zone was extended down plunge to 300m depth with an intersection of 12.2g/t Au 
over 1.5m and expanded up plunge in the east side of the deposit with 12.6g/t over 1.3m 
 

• The resource development program continues to demonstrate continuity down dip and along 
strike and supports our view that the Gladiator Deposit has the potential to reach upwards of 
2Moz at high-grades with the next resource update   
 

• Continuity of mineralization is now confirmed over a total drilled strike length of 1,200m, as 
well as to a drilled depth of over 1,000m; the resource development program continues with 
five drills in preparation for the updated mineral resource estimate in Q4 2018 

Given our expectation for meaningful resource growth at its flagship Gladiator deposit, assuming a 2M oz Au 
resource at Gladiator, Bonterra trades at a discount to peers (C$19/oz vs. peers at C$40/oz).  
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Disclaimer 
Red Cloud Klondike Strike Inc. is registered as an Exempt Market Dealer in British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, 
Quebec, New Brunswick, Nova Scotia, Prince Edward Island, Newfoundland & Labrador, and the Yukon. Part of Red Cloud Klondike 
Strike Inc.'s business is to connect mining companies with suitable investors that qualify under available regulatory exemptions (the "Red 
Cloud KS Business"). Red Cloud Klondike Strike Inc., its affiliates and associates, and their respective officers, directors, representatives, 
researchers and members of their families (collectively, "Red Cloud KS") may hold positions in the companies mentioned in this publication 
and may buy or sell, or buy and sell their securities or securities of the same class on the market or otherwise. Additionally, Red Cloud 
KS may have provided in the past, and may provide in the future, certain advisory or corporate finance services and receive financial and 
other incentives from issuers as consideration for the provision of such services. 
Red Cloud KS has prepared this publication for general information purposes only, NOT as part of the Red Cloud KS Business. This 
publication should not be considered a solicitation to purchase or sell securities or a recommendation to buy or sell securities. The 
information provided by Red Cloud KS for the purposes of this publication has been derived from sources believed to be accurate, but 
cannot be guaranteed. Opinions or analysis contained in this publication may be subject to change and Red Cloud KS does not undertake 
to advise the reader of such changes. This publication does NOT take into account the particular investment objectives, financial 
situations, or needs of individual recipients and other issues (e.g. prohibitions to investments due to law, jurisdiction issues, etc.) which 
may exist for certain persons. Recipients should rely on their own investigations and take their own professional advice before investment. 
Red Cloud KS will not treat recipients of this publication as customers or clients by virtue of having viewed this report. 
 
Company Specific Disclosure Details   

Company Name Ticker Symbol Disclosures 
Bonterra Resources Inc. TSXV:BTR 1,2,3,4 

 
1) A member of Red Cloud KS team has visited/viewed material operations of the issuer. 
2) In the last 12 months, Red Cloud KS has been retained under a service or advisory agreement by the subject issuer. 
3) In the last 12 months, Red Cloud KS has received compensation for investment banking services. 
4) Red Cloud KS or a member of the Red Cloud KS team or household, has a long position in the shares and/or the options of the 

subject issuer. 
5) Red Cloud KS or a member of the Red Cloud KS team or household, has a short position in the shares and/or the options of the 

subject issuer. 
6) Red Cloud KS or a member of the Red Cloud KS team own more than 1% of any class of common equity of the subject issuer. 
7) A member of Red Cloud KS team or a member’s household serves as a Director or Officer or Advisory Board Member of the 

subject issuer. 

Price (C$/ sh): $0.40 Com pany Mkt Cap (C$) EV/ oz  (C$)
Bas ic S/O (M): 226.5 TSXV:BTR $103 $47
Fully Diluted Shares  (M): 254.2 TSXV:MQR $64 $14
Market Cap (C$ M): $90.6 TSX:OSK $437 $66
Cash (C$ M): $33.0 TSXV:MTO $59 $45
Debt (C$ M): $0.0 TSXV:BFD $15 NA
EV (C$ M): $57.6 TSXV:RDS $15 $34

TSXV:VIT $264 $40
Sources : RCKS, Thoms on Reuters , Company Reports Peer Average $40

Res ource Es timate 
(2011)

 960.8k oz Au
(5.48 Mt @ 5.46 g/ t Au) 

Ongoing geological modelling and res ource
development program.

Company Information: Bonterra Res ources  Inc. (TSXV:BTR)
Bonterra Res ources Inc. (TSXV:BTR) is focus ed on its ~ 10,541ha Gladia tor project in the Urban-Barry Greens tone Belt northeas t of Val d’Or, Quebec. A res ource development
program is underway at the project, with expecta tions of a new res ource in 2018. In addition, the company owns the 2,221ha Larder Lake property along the Cadillac/ Larder Fault
Break in Ontario.

Financials Peer Comparis on

 Key Projects

Project Stage
Current Res ources

(M&I+I) Notes

Gladiator
(Quebec)

Res ource Es timate 
(2012)

 273K oz Au
(905kt @ 9.37 g/ t Au) 

2017 and 2018 drilling to be included in an 
expected res ource update in H2 2018.

Larder Lake
(Ontario)
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