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On May 20th, Integra Gold announced results from step-out drilling at the 
Triangle Zone at the Lamaque South gold project. Integra reported assays for 
eleven holes drilled totalling 6,745 metres. A highlight of the reported results 
was hole TM-15-25, which intersected 10.73 g/t uncut (9.53 g/t cut) over 16 
metres, the thickest interval reported to date at the Triangle Zone. This drill 
interval is interpreted to have intersected a steeply-dipping shear “C” struc-
ture in the Triangle Zone, which has been named the C4 Zone.  

Previously, the Company’s geological model interpreted that mineralizaƟon 
occurred within shallower dipping shear “T” structures only. However, 
Integra’s ongoing drill program has confirmed the presence of gold minerali-
zaƟon contained in three structural paƩerns the Triangle Zone. Drilling and 
interpretaƟon has shown that in addiƟon to the “T” structures, mineralizaƟon 
also occurs within steeper dipping “C” structures and within flat-lying tension 
veins. 

New “C” Structures Exhibit Excellent Grades and Con nuity…”C” Structures 
Yet to Be Incorporated in the Resource Es mate. The “C” structures are 
ducƟle shear zones which strike east to west, dipping from 55 to 75 degrees 
to the south, with thicknesses of 1 to 20 metres. Quartz-tourmaline veins 
pinch and swell within these shear zones, and have shown excellent conƟnu-
ity. These shear zones are most developed around the intrusive at the Triangle 
Zone. Integra has idenƟfied four parallel “C” structures so far, but addiƟonal 
structures may be present at depth. In addiƟon, management believes that 
there is potenƟal for the idenƟficaƟon of similar structures at the other zones 
at Lamaque South with addiƟonal drilling, parƟcularly at the No. 4 Plug, which 
is also an intrusion. Historic producƟon from the Sigma and Lamaque mines 
showed consistent posiƟve reconciliaƟon at the mill for grade and tonnage, 
and management noted that this reconciliaƟon was likely due to the presence 
of structures similar to the “C” structures which were not captured in the 
reserve esƟmate.

The C4 Zone seems to be the thickest, highest grade porƟon of the Triangle 
Zone encountered to date. In the February 2015 resource update, the C4 Zone 
accounted for 167,570 ounces grading 9.69 g/t gold (all categories, 4 g/t 
cut-off grade), or approximately 30% of resources at the Triangle Zone. In the 
resource esƟmate, C4 Zone mineralizaƟon was interpreted to extend 265 
metres from east to west and 265 metres down-dip. The 2015 drill program 
has already expanded the C4 Zone, which has been traced over a strike length 
of 625 metres and 500 metres down-dip. An updated model for mineraliza-
Ɵon capturing these addiƟonal structural controls on mineralizaƟon will 
improve the Company’s understanding of the deposit, and aid in the develop-
ment of future resource esƟmates. The excellent conƟnuity of these struc-
tures should bode well for future resource esƟmates.

The previously logged and interpreted “T” structures are ducƟle shear zones 
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which strike east to west, dipping from 20 to 45 degrees to the south. The “T” structures are mostly confined within the 
intrusive. Integra idenƟfied 34 “T” structures spaced approximately 15 to 25 metres apart. The “T” structures are less conƟnu-
ous than the “C” structures, with less intense mineralizaƟon. 

The third set of mineralized structures encountered at the Triangle Zone are a series of flat lying tension veins. These struc-
tures appear to be most developed at the intersecƟons of the “C” structures within the intrusive. However, these structures 
are disconƟnuous and difficult to model based on a drill campaign.

Substan al Updates to Resource Es mate and Mine Plan An cipated in Q4/15.  Year to date, Integra has drilled 44,525 
metres in 99 holes at Lamaque South. The bulk of drilling has been at the Triangle Zone, with 27,815 metres drilled in 46 holes. 
Assays have been reported for 27 holes totalling 18,195 metres. The winter drill program is now complete, and assays will be 
reported as they come in, with assay turnaround Ɵme esƟmated at four to six weeks. The Company is planning to restart the 
drill program in the summer.

In May 2015, Integra expanded the 2015 drill program to 75,000 metres from 50,000 metres based on ongoing exploraƟon 
success. Drilling planned for the remainder of the year will resume in the summer. In addiƟon to drilling at the Triangle Zone, 
Integra will drill at the No. 3 Mine, No. 6 Vein, No. 4 Plug and regional geophysical targets. With ~$17 million in its treasury, 
Integra is well funded for this year’s work program, with the opƟon of expanding the drill program further conƟngent on 
results.

Integra is planning to update the mine plan later this year to incorporate the substanƟal amount of drilling completed. The 
mine plan outlined in the January 2015 updated PEA was based on a September 2013 resource esƟmate, and was based on a 
resource depth up to 620 metres. The Company’s widely spaced step-out and extensional drilling this year has targeted miner-
alizaƟon to verƟcal depths of 900 metres, and the zone remains open along strike and to the south, laterally and at depth. 
Approximately 71,600 metres of drilling have been completed since the September 2013 resource esƟmate, with an 
addiƟonal ~35,000 metres of drilling planned this year.  Since the September 2013 resource update, Integra has published two 
resource esƟmates, and has increased measured resources at Lamaque South by 62% to 811,010 ounces.
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Integra’s Lamaque project is one of the highest grade advanced gold projects in the Val-d’Or camp. In January 2015, the 
updated PEA for Lamaque outlined average annual producƟon of 109,900 ounces of gold over 4.5 years at a cash cost of $551 
per ounce, AISC of $731 per ounce, iniƟal capex of $61.9 million, an aŌer-tax IRR of 59% and an aŌer-tax NPV5% of $113.5 
million based on a gold price assumpƟon of US$1,175 per ounce. The mine life is based on resources defined to a depth of 620 
metres, but Integra has intersected substanƟal gold mineralizaƟon below, suggesƟng the system is open at depth, with the 
potenƟal to extend the mine life. The nearby past producing Sigma mine was mined to over 2,000 metres and produced over 
4.5 million ounces of gold. The project’s highest priority targets are the Parallel and Triangle “plugs”.    

Proven Resource Growth at Lamaque South

Source: Company Filings
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Secutor Capital Management Corpora on Commentary Disclaimers
The informaƟon and opinions contained in this commentary were obtained or arrived at from sources we believe 
to be reliable at the Ɵme and neither Secutor Capital Management CorporaƟon (Secutor) nor its employees, agents 
or informaƟon suppliers can guarantee that such informaƟon is accurate or complete and it should not be relied on 
as such.  InvesƟng in companies within the mining and resource sector typically carries a great deal of risk, includ-
ing forecast, financial, valuaƟon, exchange and poliƟcal risks. Past performance should not be seen as an indicaƟon 
of future performance.  Any securiƟes in this commentary can fluctuate in value and accordingly you are not 
certain to make a profit by purchasing or selling them: you could make a loss.  Secutor analysts are salaried 
employees who may receive a bonus that may be derived, in part, from corporate finance income.

Analyst Certification

I, Maria Kalbarczyk, cerƟfy that the views expressed in this commentary accurately reflect my personal views about 
the subject issuers.  I also cerƟfy that I have not, am not, and will not receive, directly or indirectly, compensaƟon in 
exchange for expressing my views in this commentary. 

Secutor does, and seeks to do business, with companies covered in this commentary.  As a result, investors should 
be aware that the firm may have a conflict of interest.  Secutor and/or its employees from Ɵme to Ɵme may hold, 
buy and sell shares, opƟons or warrants of any company included in this commentary.

1 The Analyst preparing this report (or member of the Analysts' household) have a long or short posiƟon in the 
securiƟes of the company or serve as a director, officer or advisory board member  

2 As at the end of the month immediately preceding this publicaƟon either Secutor, one of its affiliated companies, its 
directors or officers beneficially own 1% or more of the company 

3 Secutor or one of its affiliated companies has managed or co-managed or parƟcipated as selling group in a public 
offering of securiƟes for this company in the past 12 months 

4 An officer or director of Secutor or the Analyst preparing this commentary has received compensaƟon from this 
company in the past 12 months 

5 Secutor or one of its affiliated companies expects to receive compensaƟon or intends to seek compensaƟon for 
investment banking services from this company in the next 3 months 

6 The Analyst or Secutor has been reimbursed by the issuer for travel costs incurred as a result of a site visit in the last 
12 months 

This commentary is intended for use only in provincial jurisdicƟons where Secutor is registered and not to be 
construed as an offer or solicitaƟon to buy or sell any security.  The securiƟes menƟoned in this commentary may 
not be suitable for all investors and may not be eligible for sale in some jurisdicƟons.  Our commentary (an analyst 
comment about an issuer that does not include a raƟng or recommendaƟon) is only intended for professional 
investors.  Secutor accepts no liability whatsoever for any loss arising from any use or reliance on this commentary 
or the informaƟon contained herein.  Any reproducƟon, in whole or part, of this commentary, without permission, 
is prohibited.

Secutor is a member of the Investment Regulatory OrganizaƟon of Canada and the Canadian Investor ProtecƟon 
Fund.
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