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Closing Price ($/sh) $0.39
Rating BUY
Target ($/sh) $1.10
Return to Target 182%
52 Week Low / High $0.32 / $0.75
CAPITALIZATION Basic  Diluted
Shares Outstanding (M) 139.5 159.1
Market Capitalization (SMM) $54.4
Enterprise Value (SMM) $46.4
Cash and Cash Equivalents (SMM) $8.0
Total Debt (SMM) $0.0
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NET ASSET VALUE ($M)  ($/sh)
Shovelnose $160.9 $1.15
Skoonka Creek $1.0 $0.01
Skoonka North $1.0 $0.01
Prospect Valley $11.1 $0.08
Total Corporate Adjustments $8.0 $0.06
Corporate NAV $181.9 $1.30
RELATIVE VALUATION USSEV/oz AuEq P/NAV
Westhaven Gold Corp. $36 0.30x
Peer Group Average* $38 0.28x
*S&P Capital IQ
MAJOR SHAREHOLDERS

Management (15.16%), Plethora Precious Metals Fund
Manag (9.1%), Anglo Celtic Exploration Ltd. (8.16%), ASA
Gold and Precious Metals Limite (3.94%)

DISCLOSURE CODE: 3
(Please refer to the disclosures listed on the back page)

Source: RCS, Company Information, S&P Capital IQ

Company Description

Westhaven Gold Corp. engages in the acquisition,
exploration, and development of mineral properties in
Canada. The company primarily explores for gold and silver
deposits. It owns 100% interest in four properties, including
the Shovelnose, Prospect Valley, Skoonka Creek, and
Skoonka North gold projects covering approximately 37,000
hectares located in British Columbia. The company was
formerly known as Westhaven Ventures Inc. and changed its
name to Westhaven Gold Corp. in June 2020. Westhaven
Gold Corp. was incorporated in 1998 and is headquartered
in Vancouver, Canada.

Impact: Positive

Westhaven provided drill results from 22 holes completed at its 100%-
owned Shovelnose Au project located in the Spences Bridge Gold Belt,
BC. We view these results, especially from the Franz zone, positively as
results have returned high-grades and broad intervals starting at surface.
We continue to believe that the delivery of a +IM oz Au resource at
the South zone in 2022 (read more) was only the beginning of what
could eventually become a multi-million-ounce gold camp. Our base
and upper-case scenarios, which incorporate additional depth
potential and strike extensions of known vein zones, support mineral
inventory estimates of 2.1M oz AuEq and 6.8M oz AuEq, respectively.

e Best drill results at Franz to date. Mineralization at the Franz zone,
located Tkm NW of the FMN zone, and 2.3km from the South zone
(Figure 1), extends from surface to a depth of ~60m and is easily
accessible. Highlights from Franz include: 1) 39.42 g/t Au and 51.81 g/t
Ag over 12.00m including 73.51 g/t Au and 92.37 g/t Ag over 6.20m
(SN22-333; Figure 3) and 2) 1.09 g/t Au and 6.37 g/t Ag over 50.38m
including 27.47 g/t Au and 119.40 g/t Ag over 1.42m (SN22-334; Figure
2). Drilling is expected to resume at the Franz zone shortly, stepping
out to the NW to test for extensions of these high-grade intercepts.

¢ Franz could be a fault offset of FMN. Highlight intercepts from this
round of assays at FMN included 2.06 g/t Au and 2.36 g/t Ag over
4.84m including 4.36 g/t Au and 4.68 g/t Ag over 1.80m (SN22-315).
These results demonstrate that the zone may have been drilled off to
the NW but remains open to the SE towards the Tower and Alpine
zones. Management interprets that the Franz zone could be a fault
offset of the FMN zone, increasing the potential for additional
mineralization to be discovered along trend.

¢ Follow-up drilling planned; updated MRE on the horizon.
Management plans to delineate a resource estimate for the Franz
zone based on these positive drilling results which has shown both
high-grade and broad intervals. Assays from 10 holes completed at
the Shovelnose project remain pending. Additionally, following the
success of its initial drilling program at its 100%-owned Skoonka
Creek Au project (read more), we expect drilling to be undertaken in
2023 to follow up and expand the known mineralized zones.

Valuation:

We maintain our BUY rating and target price of C$1.10/sh. Our target
price is based on 0.8x our sum-of-parts derived NAVPS estimate of C$1.30.
The company currently trades at a slight discount to its peers on an EV/oz
AUEQ basis at US$32/0z versus peers at US$38/0z. We believe Westhaven
should command a premium given its prime location and excellent
results to date. Upcoming Catalysts: 1) Shovelnose drill results (ongoing)
and 2) Updated Shovelnose MRE (H1/23).
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Figure 1: Plan map of the Shovelnose Au project showing drill collars

westhaven

Py -— GOLD CORP

Source: Company Reports

January 18, 2023 Bonanza Grades Hit at the Franz Zone at Shovelnose



R‘EDC;DCLOUD

Taylor Combaluzier | Mining Analyst
research@redcloudsecurities.com

January 18, 2023

14.84 Au, 40.68 Ag / T.‘I{rn’
5.04Au, 24.02Ag/3.35m" /'

Figure 2: Cross section of the Franz zone looking NW showing SN22-334
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Figure 3: Cross section of the Franz zone looking NW showing SN22-333
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Disclosure Statement
Updated January 17, 2023

Recommendation / Target Change Red Cloud Securities has this percentage of its
universe assigned as the following:
Date Rating Target Status %
2021-07-08 NA NA BUY 68%
2021-09-08 NA NA BUY (S) 25%
2021-10-13 NA NA HOLD 0%
2021-10-14 BUY 115 TENDER 2%
2021-10-19 BUY 115 NA 2%
2021-10-19 BUY 115 UNDER REVIEW 2%
2022-01-11 BUY 115
2022-01-18 BUY 115
2022-02-23 BUY 115
2022-03-04 BUY 115
2022-04-06 BUY 115
2022-06-28 BUY 115
2022-10-07 BUY 110
2023-01-10 BUY 110

Disclosure Requirement

Red Cloud Secuirities Inc. is registered as an Investment Dealer in all Canadian provinces and
territories, and is a member of the Investment Industry Organization of Canada (IIROC). Part
of Red Cloud Securities Inc.'s business is to connect mining companies with suitable
investors. Red Cloud Securities Inc,, its affiliates and their respective officers, directors,
representatives, researchers and members of their families may hold positions in the
companies mentioned in this document and may buy and/or sell their securities.
Additionally, Red Cloud Securities Inc. 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 Securities Inc. has prepared this document for general information purposes only.
This document should not be considered a solicitation to purchase or sell securities or a
recommendation to buy or sell securities. The information provided has been derived from
sources believed to be accurate but cannot be guaranteed. This document 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 Securities Inc. will not
treat recipients of this document as clients by virtue of having viewed this document.

Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained herein,
and accepts no legal responsibility for any errors or omissions contained herein, and accepts
no legal responsibility from any losses resulting from investment decisions based on the
content of this report.
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R E D (I;DC LO U D 1. The analyst has visited the head/principal office of the issuer or has viewed its material

operations.

2. Theissuer paid for or reimbursed the analyst for a portion, or all of the travel expense
associated with a visit.

3. Inthe last 12 months preceding the date of issuance of the research report or
recommendation, Red Cloud Securities Inc. has performed investment banking
services for the issuer.

4. Inthe last 12 months, a partner, director or officer of Red Cloud Securities Inc., or an
analyst involved in the preparation of the research report has provided services other
than in the normal course investment advisory or trade execution services to the
issuer for remuneration.

5. Ananalyst who prepared or participated in the preparation of this research report has
an ownership position (long or short) in, or discretion or control over an account
holding, the issuer's securities, directly or indirectly.

6. Red Cloud Securities Inc. and its affiliates collectively beneficially own 1% or more of a
class of the issuer's equity securities.

7. A partner, director, officer, employee or agent of Red Cloud Securities Inc,, serves as a
partner, director, officer or employee of (or in an equivalent advisory capacity to) the
issuer.

8. Red Cloud Securities Inc. is a market maker in the equity of the issuer.

9. There are material conflicts of interest with Red Cloud Securities Inc. or the analyst
who prepared or participated in the preparation of the research report, and the issuer.

Analysts are compensated through a combined base salary and bonus payout system. The
bonus payout is determined by revenues generated from various departments including
Investment Banking, based on a system that includes the following criteria: reports
generated, timeliness, performance of recommendations, knowledge of industry, quality of
research and client feedback. Analysts are not directly compensated for specific Investment
Banking transactions.

Recommendation Terminology

Red Cloud Securities Inc. recommendation terminology is as follows:

. BUY - expected to outperform its peer group

. HOLD - expected to perform with its peer group

e  SELL - expected to underperform its peer group

e Tender —clients are advised to tender their shares to a takeover bid

. Not Rated or NA - currently restricted from publishing, or we do not yet have a rating

. Under Review — our rating and target are under review pending, prior estimates and
rating should be disregarded.

Companies with BUY, HOLD or SELL recommendations may not have target prices
associated with a recommendation. Recommendations without a target price are more
speculative in nature and may be followed by “(S)" or “(Speculative)” to reflect the higher
degree of risk associated with the company. Additionally, our target prices are set based on
a 12-month investment horizon.

Dissemination

Red Cloud Securities Inc. distributes its research products simultaneously, via email, to its
authorized client base. All research is then available on www.redcloudsecurities.com via
login and password.

Analyst Certification

Any Red Cloud Securities Inc. research analyst named on this report hereby certifies that the
recommendations and/or opinions expressed herein accurately reflect such research
analyst's personal views about the companies and securities that are the subject of this
report. In addition, no part of any research analyst's compensation is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by such research
analyst in this report.
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