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Ticker: WPG CN  PF cash: C$31m  Project: Gold Chain 
Market cap: C$213m Price: C$1.62/sh Country: USA, AZ  
REC. (unc): BUY  TARGET (unc): C$2.40/sh RISK RATING (unc): VENTURE 

In January, we visited the Gold Chain project in northwest Arizona and came away with three simple take 
homes: (i) Tyro is real — a wide, high-grade low-sulphidation system with continuity that should support 
the company’s resource target; (ii) the district is largely untouched — a +15km mineralized trend with 
multiple parallel targets that could host repeats of Tyro; and (iii) the project is genuinely buildable, with 
highway access, power on site, patented claims and water rights already in place. We came away 
convinced Tyro is only the first chapter of a much larger epithermal system where drilling is now pushing 
Tyro Main toward ~300m depth while South Tyro and Black Dyke test the broader corridor—assays 
pending from the company’s first pass program. 

Today’s drill results reaffirm our view and extend the strike length at NE Tyro to >300m, with ~25m step-
out holes returning highlights of 21.3m @ 13.48g/t Au from 128m, 32.0m @ 4.48g/t from 152m. Drilling 
continues to expand mineralization with 100% hit rate demonstrating a steeply dipping (~70–75°) coherent 
high-grade core and vertical continuity. We calculate an impressive, weighted average of 27.4m @ 5.1g/t 
from today’s 4 holes, with estimated true widths still impressive between 10–25m. Bottom line: Tyro is 
growing, with a coherent high-grade shoot with real thickness and continuity — still open and 
systematically expanding towards the company’s Exploration Target of 1.3-3.0Moz at 2-3g/t this year. 
Finally, following a recently completed $25m financing, securing the Plan of Operations permit expected 
in early March is now the key catalyst to enable further growth via expanded 15,000m program targeting 
depth extensions and step outs. 

Updating cash / shares for the recent equity financing, we maintain our BUY rating and C$2.40/sh price 
target, based on a nominal SCPe 1.5Moz Gold Chain open-pit resource at US$100/oz and ‘same-again’ 
upside at an updated 0.5x NAV plus nominal upside for drilling outside of the Tyro main area, where assays 
are currently pending. Moreover, applying these geological learnings across the broader land package to 
showcase the next leg of ounce growth remains a core value driver, alongside maiden programs at Baxter 
Spring (historic 12.2m @ 60.3g/t Au) and permitting at Jefferson Canyon (Kinross-funded 0.9–6.8Moz Au-
Ag Exploration Target). 

Figure 1. (A) Overview of Main Tyro (B) cross and (C) long section of Tyro NE zone  

  
Source: West  Point Gold  

Shallow 11.5m @ 13.5g/t and 24m @ 4.5g/t Au adds strike at Tyro; 15,000m program; site visit 

Today, West Point Gold announced results from four holes (954m) at NE Tyro zone, Gold Chain, Arizona, 
with highlights of 21.3m (TW 11.5m) @ 13.48g/t Au from 128m, 32.0m (TW 24m) @ 4.48g/t Au from 
152m,  30.5m @ 3.09g/t Au from 132.6m and 25.9m @ 1.23g/t Au from 256.0m. True widths are 
estimated at 50–75% of downhole intercepts. These results extend the high-grade zone to >300m strike. 
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To date, 9,898m of a planned 15,000m program have been drilled, with assays (~6,000m) pending from 
additional targets. Receipt of the Plan of Operations, expected in early March, will allow drilling beyond 
patented claims, enabling deeper tests and step-outs toward the Frisco Graben. In addition, a third rig is 
expected to commence drilling at Tyro in early March. 

Site visit takeaways: Tyro anchors an under drilled 15km epithermal ‘corridor’; assays pending 

Gold Chain is a 10,122-acre epithermal gold system on the Walker Lane extension into northwest Arizona, 
combining brownfields geology with infrastructure that is unusually strong for a junior explorer. The 
project is cut by Highway 68, sits ~10 km from Bullhead City and ~150 km from Las Vegas, and is crossed 
by high-voltage power lines. A large portion of the land package consists of patented claims with water 
rights — a major advantage in a desert environment and one that materially lowers both permitting and 
development friction. 

What stood out immediately on the ground was the scale of historic mining across the claims. Old shafts, 
portals, pits and dumps are spread across Tyro, South Tyro, Banner, Black Dyke and Roadside. The 
footprint is far more extensive than maps or photos imply and reinforces that Gold Chain is not a single-
vein story, but a cluster of mineralized centers distributed along a large structural corridor. Tyro may be 
the current focus, but it clearly sits within a much broader mineralized system. 

Figure 2. (A) Overview of Tyro looking North, (B) 200ft level at Tyro historical UG looking Southwest 

 

Tyro Main – cost-efficient drilling moves beyond initial definition 

At the time of our visit, two RC rigs were active on South Tyro (Sunset) and Black Dyke, with a third rig 
(likely core) planned to be added in early March, positioning the project for a material ramp-up in activity 
into 2026. Drilling costs are competitive (~US$150/m RC and ~US$330/m diamond drilling), and assay 
turnaround of ~6 weeks should support steady newsflow. To date, ~11,000m has been drilled, largely at 
Tyro Main, with the current campaign targeting ~15,000m as the company advances toward a maiden 
MRE while simultaneously testing parallel structures for district-scale upside. Today, our discussion with 
management suggested that more than 30 holes are pending assay in the lab already.  

Geologically, Tyro is a textbook low-sulphidation epithermal system, characterized by boiling-zone 
textures, banded quartz, breccias and multi-pulse veining, with mineralization developed within broad 
structural corridors rather than narrow veins. Drilling has already defined ~800m of strike and ~190m of 
vertical extent, with widths from ~9m to >50m and a now ~300m-long high-grade core (an additional 
100m added since our site visit), highlighted by intercepts such as 62.5m @ 4.7g/t Au (incl. 30.5m @ 

Source: SCP 
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9.1g/t), 50.3m @ 3.8g/t, and 36.6m @ 7.4g/t(incl. 25.9m @ 9.9g/t). Planned drilling is targeting 
extensions at Tyro to ~300m depth, where the maiden resource shell is expected to be built; based on 
what has already been drilled above ~190m, we see a clear pathway to ~1.3–1.5Moz with credible “same-
again” potential as depth and strike extensions are tested. On the ground, continuity appears strong, and 
mineralization sits in wide, mineable envelopes, supporting the view that Tyro can grow quickly into a 
meaningful, scalable gold system. 

Figure 3. Historical (A) Tyro shaft (capped) at 200ft level (B) Banner Mine shaft (C) Sheep Trail stope 

 
Source: SCP 

Figure 4. Typical epithermal textures at Tyro i.e. brecciation, multi-pulse veining in a granitic host 

 
Source: SCP 

South Tyro & Black Dyke – where the system shows size  

Beyond Tyro Main, we think the real optionality at Gold Chain comes from the parallel structures. We 
think South Tyro, Black Dyke, Banner and Sheep Trail are the logical next-order growth drivers along the 
+15km Banner–Sheep Trail trend. What stood out to us is that: (i) these targets sit in the same host rocks 



 

 

West Point Gold, 25 February 2026 

Page 4  

E  Q  U  I  T  Y    R  E  S  E  A  R  C  H 

as Tyro, (ii) they are cut by rhyolite dykes, which often localize epithermal shoots and (iii) they are largely 
untested below cover. Notably, high-grade rock chips up to 51.9g/t and 31.3g/t Au are documented along 
this trend, and historic drilling has returned 13.7m @ 2.6g/t (Banner), 20.0m @ 0.72g/t (Black Dyke) and 
52.0m @ 0.53g/t (Gold Chain Hill). Put simply, surface sampling has returned multi-ounce gold values, 
and historic drilling has intersected broad, low-to-moderate grade mineralization that looks like the outer 
halo of something much larger. What has never been done is systematic drilling to see if Tyro-style 
mineralization repeats along this trend. That is exactly what the current program is designed to test.  

Excitingly, since our site visit, the company has already started drilling regionally, with assays pending 
from drilling at Black Dyke, Sheep Trail and Tyro South. While speculative, if even one of these parallel 
structures delivers Tyro-scale widths and grades, Gold Chain’s scale changes materially—here lies the 
opportunity. 

Figure 5. Plan map showing property wide targets including Black Dyke and Tyro South 

 
Source: West  Point Gold  

Permitting & operating reality  

Gold Chain benefits from its mix of patented and BLM claims. On patented ground, drilling and mining 
permits are obtained at the county level and can be secured in months rather than years — this is why 
Tyro is prioritized for the maiden resource. The Tyro Plan of Operations is expected in early March 2026. 
The Black Dyke NOI can be amended to maintain drilling momentum there, while a broader plan for the 
full project will follow on a longer timeline—meaning, if need be, the company can expand the rig capacity 
/ planned meters to delineate reserves. One constraint is climate: summer drilling is difficult due to higher 
temperatures, so activity and news flow will likely be concentrated in spring and fall. 
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Why we like West Point Gold 

1. Flagship Gold Chain’s Tyro Main 1.3-3.0Moz @ 2-3g/t exploration target at surface 
2. Gold Chain untested +15km Banner-Sheep Trail trend + Frisco Graben low sulphidation 
3. Jefferson Canyon upside funded by Kinross JV (0.9-6.8Moz @ 0.5-1.0g/t AuEq exploration target) 
4. M&A ‘hot-spot’ NV-AZ ‘Walker Lane Trend’ hosting Kinross, AngloGold, Equinox, & Hudbay 

Catalysts 

• 2026: Results from ongoing 15,000m drill program 

• 1Q26: Metallurgical results 

• 2026: Maiden resource at Gold Chain 

Research 
Brandon Gaspar (Toronto) m +1 437 533 3142 bgaspar@scp-rf.com 
Eleanor Magdzinski (Toronto) m +1 705 669 7456 emagdzinski@scp-rf.com 
Ken Ilodibe (Toronto) m +1 204 963 3423 kilodibe@scp-rf.com  
Omeet Singh (Toronto) m +1 647 527 7509 osingh@scp-rf.com 
Moatasm Almaouie (Toronto) m +1 780 299 5151 malmaouie@scp-rf.com 

 

   

Ticker:         WPG CN Price/mkt cap: C$1.62/sh, C$213m Group P/NAV today: 0.68x Asset:         Gold Chain / Baxter, Jefferson, Tip Top

Author:        B Gaspar Rec / 1xNAV PT: BUY, C$2.4/sh Risk Rating: Venture Country:     USA; Arizona / Nevada

Share data Basic FD FD EV Commodity px CY25A CY26E CY27E CY28E CY29E

Shares (m) 131.2 163.8 234.3 Au (US$/oz) 3441 4050 3800 3600 3600

SOTP project  valuation* Asset Tonnes Au Grade Ag Grade AuEq Grade AuEq Oz

C$m O/ship NAVx C$/sh Gold Chain avg explo targ't 25Mt 2.5g/t -- 2.5g/t 2038koz

SCPe 1.5Moz @ US$100/oz Au 208 100% 1.0x 1.27 Jefferson Canyon avg explo targ't 120Mt 0.6g/t 25.0g/t 0.9g/t 3654koz

SCPe potential 'same again' upside 208 100% 0.5x 0.64 SCPe MRE potential 23Mt 2.0g/t -- 2.0g/t 1500koz

Nominal Exploration Placeholder 40 100% 1.0x 0.24 *Eq calculated based on SCPe US$3,600/oz Au and US$50/oz Ag LTpx

Pro Forma Q1 Cash 31.0 - 1.0x 0.19

Cash from options+warrants 16.9 - 1.0x 0.10

SCPe Group 1xNAV 505 PT: 2.40

*Ex G&A and fin. costs Market P/NAV: 0.68x

Source: SCP estimates
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DISCLOSURES & DISCLAIMERS  

This research report (as defined under CIRO Rule 3600, Part B) is issued and approved for distribution in Canada by SCP Resource Finance LP 

(“SCP”), an investment dealer who is a member of The Canadian Investment Regulatory Organization (“CIRO”) and the Canadian Investor 

Protection Fund (“CIPF”). This research report is provided to retail clients and institutional investors for information purposes only. The opinions 

expressed in this report are the opinions of the author and readers should not assume they reflect the opinions or recommendations of SCP’s 

research department. The information in this report is drawn from sources believed to be reliable but the accuracy or completeness of the 

information is not guaranteed, nor in providing it does SCP or persons assume any responsibility or liability whatsoever. This report is not to be 

construed as an offer to sell or a solicitation of an offer to buy any securities. SCP accepts no liability whatsoever for any loss arising from any use 

or reliance on this research report or the information contained herein. Past performance is not a guarantee of future results, and no 

representation or warranty, expressed or implied, is made regarding future performance of any security mentioned in this research report. The 

price of the securities mentioned in this research report and the income they generate may fluctuate and/or be adversely affected by market 

factors or exchange rates, and investors may realize losses on investments in such securities, including the loss of investment principal. 

Furthermore, the securities discussed in this research report may not be liquid investments, may have a high level of volatility or may be subject 

to additional and special risks associated with securities and investments in emerging markets and/or foreign countries that may give rise to 

substantial risk and are not suitable for all investors. SCP may participate in an underwriting of, have a position in, or make a market in, the 

securities mentioned herein, including options, futures or other derivatives instruments thereon, and may, as a principal or agent, buy or sell 

such products.  

DISSEMINATION OF RESEARCH: SCP’s research is distributed electronically through email or available in hard copy upon request. Research is 
disseminated concurrently to a pre-determined list of clients provided by SCP’s Institutional Sales Representative and retail Investment Advisors. 
Should you wish to no longer receive electronic communications from us, please contact unsubscribe@scp-rf.com and indicate in the subject line 
your full name and/or corporate entity name and that you wish to unsubscribe from receiving research.  

RESEARCH ANALYST CERTIFICATION: Each Research Analyst and/or Associate who is involved in the preparation of this research report hereby 
certifies that:  

• The views and recommendations expressed herein accurately reflect his/her personal views about any and all of the securities or 
issuers that are the subject matter of this research report; 

• His/her compensation is not and will not be directly related to the specific recommendations or view expressed by the Research 
analyst in this research report; 

• They have not affected a trade in a security of any class of the issuer within the 30-day period prior to the publication of this research 
report; 

• They have not distributed or discussed this Research Report to/with the issuer, investment banking group or any other third party 
except for the sole purpose of verifying factual information; and  

• They are unaware of any other potential conflicts of interest. 

UK RESIDENTS: SCP Partners UK Limited (“SCP UK”) is an appointed representative of PillarFour Securities LLP which is authorized and regulated 
by the Financial Conduct Authority. This document has been approved under section 21(1) of the FMSA 2000 by PillarFour Securities LLP 
(“PillarFour”) for communication only to eligible counterparties and professional clients as those terms are defined by the rules of the Financial 
Conduct Authority. Its contents are not directed at UK retail clients. PillarFour does not provide investment services to retail clients. PillarFour 
publishes this document as non-independent research which is a marketing communication under the Conduct of Business rules. It has not been 
prepared in accordance with the regulatory rules relating to independent research, nor is it subject to the prohibition on dealing ahead of the 
dissemination of investment research. It does not constitute a personal recommendation and does not constitute an offer or a solicitation to buy 
or sell any security. SCP UK and PillarFour consider this note to be an acceptable minor non-monetary benefit as defined by the FCA which may 
be received without charge. This is because the content is either considered to be commissioned by SCP UK’s clients as part of their advisory 
services to them or is short term market commentary. Neither SCP UK nor PillarFour nor any of its directors, officers, employees or agents shall 
have any liability, howsoever arising, for any error or incompleteness of fact or opinion in it or lack of care in its preparation or publication; 
provided that this shall not exclude liability to the extent that this is impermissible under the law relating to financial services. All statements and 
opinions are made as of the date on the face of this document and are not held out as applicable thereafter. This document is intended for 
distribution only in those jurisdictions where PillarFour is permitted to distribute its research. 

IMPORTANT DISCLOSURES FOR U.S. PERSONS: This research report was prepared by SCP Resource Finance LP (“SCP”), a company authorized to 
engage in securities activities in Canada. SCP is not a registered broker/dealer in the United States and, therefore, is not subject to U.S. rules 
regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to 
“major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 
1934, as amended (the “Exchange Act”). Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or 
related financial instruments based on the information provided in this research report should do so only SCP Real Assets, LLC (“SCP-RA”), a 
broker dealer in the United States registered with the Securities Exchange Commission (“SEC”), the Financial Industry Authority (“FINRA”), and a 
member of the Securities Investor Protection Corporation (“SIPC”). Under no circumstances should any recipient of this research report effect 
any transaction to buy or sell securities or related financial instruments through SCP. 

SCP-RA accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to a 
U.S. person other than a major U.S. institutional investor. The analyst whose name appears in this research report is not licensed, registered, or 
qualified as a research analyst with FINRA and may not be an associated person of SCP-RA and, therefore, may not be subject to applicable 
restrictions under FINRA Rule 2241 regarding communications by a research analyst with a subject company, public appearances by the research 
analyst, and trading securities held by a research analyst account. To make further inquiries related to this report, United States residents should 
contact their SCP-RA representative. 

mailto:unsubscribe@scp-rf.com


 

 

West Point Gold, 25 February 2026 

Page 7  

E  Q  U  I  T  Y    R  E  S  E  A  R  C  H 

ANALYST CERTIFICATION / REGULATION AC: The analyst and associate certify that the views expressed in this research report accurately reflect 
their personal views about the subject securities or issuers. In addition, the analyst and associate certify that no part of their compensation was, 
is, or will be directly or indirectly related to the specific recommendations or views expressed in this research report. 

SCP RESOURCE FINANCE EXPLANATION OF RECOMMENDATIONS: Should SCP issue research with recommendations, the research rating 

guidelines will be based on the following recommendations:  

BUY: The stocks total returns are expected to be materially better than the overall market with higher return expectations needed for 
more risky securities markets 

NEUTRAL: The stock’s total returns are expected to be in line with the overall market  

SELL: The stocks total returns are expected to be materially lower than the overall market  

TENDER: The analyst recommends tendering shares to a formal tender offering 

UNDER REVIEW: The stock will be placed under review when there is a significant material event with further information pending; 
and/or when the research analyst determines it is necessary to await adequate information that could potentially lead to a re-
evaluation of the rating, target price or forecast; and/or when coverage of a particular security is transferred from one analyst to 
another to give the new analyst time to reconfirm the rating, target price or forecast.  

NOT RATED (N/R): The stock is not currently rated  

 

Research Disclosure Response 

1 SCP collectively beneficially owns 1% or more of any class of the issuer's equity securities1 NO 

2 
The analyst or any associate of the analyst responsible for the report or recommendation or any individual directly 
involved in the preparation of the report holds or is short any of the issuer's securities directly or through derivatives 

NO 

3 

An SCP partner, director, officer or analyst involved in the preparation of a report on the issuer, has during the preceding 
12 months provided services to the issuer for remuneration other than normal course investment advisory or trading 
execution services 

NO 

4 
SCP has provided investment banking services for the issuer during the 12 months preceding the date of issuance of the 
research report or recommendation 

YES 

5 
Name of any director, officer, employee or agent of SCP who is an officer, director or employee of the issuer, or who 
serves in an advisory capacity to the issuer 

NO 

6 SCP is making a market in an equity or equity related security of the issuer NO 

7 The analyst preparing this report received compensation based upon SCP's investment banking revenue for the issuer NO 

8 The analyst has conducted a site visit and has viewed a major facility or operation of the issuer YES 

9 The analyst has been reimbursed for travel expenses for a site visit by the issuer NO 

SCP Resource Finance Equity Research Ratings: 

 

 

 

 
1 As at the end of the month immediately preceding the date of issuance of the research report or the end of the second most recent month if the 

issue date is less than 10 calendar days after the end of the most recent month 

BUY: 56

HOLD: 0

SELL: 0

UNDER REVIEW: 0

TENDER: 0

NOT RATED: 0

TOTAL 56

Summary of Recommendations as of February 2026


