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RATING:                             BUY 

TARGET:                            $2.75 

POTENTIAL RETURN:  195%                                   SUMMARY  

Power Metallic reported additional drill results today from the summer 2025 
drill program on its 100% owned Nisk property. Though the market is still 
waiting for the next lion discovery to emerge, Power Metallic continues to find 
success, expanding the Lion Zone which is already world class.  

A busy winter drill program is kicking off before Christmas which will offer a 
number of potential meaningful drilling catalysts to the stock throughout 
2026. 

December 2nd, 2025 
Metals & Mining 

 
Distributed on behalf of  

Power Metallic 

News Release Highlights 

• Hole PML-25-029b intersected mineralization below the central high-
grade zone of Lion, including High-grade sulphide intersections of 
4.40m @ 14.34% CuEqRec included within 20.40m of 3.58% 
CuEqRec1, and 1.59m @ 27.92% CuEqRec in hole PML-25-025, 
included in 19.8m of 2.71% CuEqRec. These holes have positively 
confirmed high grade mineralization down-plunge, increasing the 
potential size of the Lion Zone.  

• Management has decided to test the west side of the Nisk deposit 
after acquiring additional land that is on trend with the Lion Zone. This 
could be a smart move as it will test the extension of the current Nisk 
deposit which could yield similar results to step-outs on the east side 
while taking on lower geological risk. 

• The market will be closely watching drill assays from the high potential 
“Lion Deep” borehole anomaly. With permits in hand management will 
break ground before Christmas with first assays to come in the first 
quarter of 2026.   

 

KEY STATISTICS 
Market Cap (C$M): 216M 
Enterprise Value (C$M): 167M 
Common Shares (M): 233M 
Diluted Shares (M): 284M 
Inst. Ownership (%): 48% 
Avg Volume (30 Days): 1.04M shares 
 
VALUATION 
NPV/PS (Est): C$1.40/sh 
P/NPV (Est): 0.66x 
EV/t (Resources US$/t): $16.76 
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Our Thoughts 
While the drill results released today didn’t contain the second big polymetallic hit investors have been 
looking for, the company continues to methodically and successfully define a larger resource at the Lion 
Zone while working through the remaining 80,000 meters of fully funded drilling planned for the next 12 
months.   

Assays from December 2nd Press Release 

 

Source: Power Metallic 

What we are watching even more closely than additional Lion drill holes is the company’s exploration of 
three strategic target areas supported by geology and borehole EM that look promising to deliver our next 
big breakthrough. Specifically, what the company is calling “Tiger Deep” looks to be a large conductor 
that was previously not accessible due to it lying on the border of lands owned by both Power Metallic 
and the province of Quebec. With the recent land acquisition out of the way and drilling permits in hand, 
management seems excited to begin testing this anomaly before Christmas break.  
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Cross section from Lion to southern Hydro land showing magnetic inversion and interpreted 
ultramafic structures including fold. 

 
Source: Power Metallic 

Tiger Deep is based on reinterpretation of previous Tiger drilling that suggests Tiger is made up of 'rip-up' 
blocks of massive Ni-Cu sulphides carried in a tonalitic intrusion from a deeper larger deposit. This is 
supported by the fact that Tiger massive sulphides are hosted in a late tonalitic intrusion, and that recent 
surface mapping in the area discovered similar 'rip-up' blocks in outcrop of both massive sulphides, and 
ultra-mafic in tonalite intrusions. Based on what the geology team knows about the Tiger zone so far, they 
believe the fold hinge anomaly holds great promise.  

Power Metallic has already found one of the highest-grade polymetallic deposits of the last decade, but if 
they can discover one more Lion zone, spread across their 212 square kilometer land package, the 
market will start valuing the company like the next Voisey’s Bay, not just another mid-tier nickel 
developer.  

As we mentioned in our initiation report from November, the stock is pricing in only another 2.5Mt of 
resource above the current 7.1Mt. We think the Nisk property could ultimately hold 9-73Mt, offering 
investors a heavily discounted entry point at the current stock price of C$0.93/sh. 

 

 

 

 

https://capital10x.com/wp-content/uploads/2025/11/Power-Metallic-Initiation-Report-Capital10X.pdf
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About Capital10x 

Capital10X provides institutional quality research on public equities in North America. Our investment 
philosophy takes a medium-term view on equities currently being overlooked by the market. Our research 
process emphasizes understanding the key performance metrics for each specific company, quality of 
management, unit economics, and an in-depth valuation analysis. For further information, please visit 
http://www.capital10x.com 

Analyst Certification  

Each authoring analyst on this report certifies that (1) the recommendations and opinions expressed in 
this research accurately reflect the authoring analyst’s personal, independent and objective views about 
any and all of the designated securities discussed (2) no part of the authoring analyst’s compensation 
was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in 
the research, (3) to the best of the authoring analyst’s knowledge, she/he is not in receipt of material non-
public information about the issuer, (4) the analyst does not own common shares, options, or warrants in 
the company under coverage. 

Qualified Person 

Douglas L. Beahm, P.E., P.G., principal engineer at BRS Inc. and the Chief Operating Officer of the 
Company, is a Qualified Person as defined in NI 43-101 and has reviewed and approved the technical 
content of this report. 

General Information  

Capital 10X Research has created and distributed this report. This report is based on information we 
considered reliable; we have not been provided with any material non-public information by the company 
(or companies) discussed in this report. We do not represent that this report is accurate or complete and 
it should not be relied upon as such; further any information in this report is subject to change without 
any formal or type of notice provided. Investors should consider this report as only one factor in their 
investment decisions; this report is not intended as a replacement for investor’s independent judgment.  
Capital10x is not an IIROC registered dealer and does not offer investment-banking services to its clients. 
Capital10x (and its employees) do not own, trade or have a beneficial interest in the securities of the 
companies we provide research services for and does not serve as an officer or Director of the 
companies discussed in this report. Capital10x does not make a market in any securities. This report is 
not disseminated in connection with any distribution of securities and is not an offer to sell or the 
solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be 
illegal. Capital10x does not make any warranties, expressed or implied, as to the results to be obtained 
from using this information and makes no express of implied warranties for particular use. Anyone using 
this report assumes full responsibility for whatever results they obtain. This does not constitute a 
personal recommendation or take into account any financial or investment objectives, financial 

http://www.capital10x.com/
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situations or needs of individuals. This report has not been prepared for any particular individual or 
institution. Recipients should consider whether any information in this report is suitable for their 
particular circumstances and should seek professional advice. Past performance is not a guide for future 
results, future returns are not guaranteed, and loss of original capital may occur. Neither Capital10x nor 
any person employed by Capital10x accepts any liability whatsoever for any direct or indirect loss 
resulting from any use of its research or the information it contains. This report contains "forward 
looking" statements.  

Forward-looking statements regarding the Company and/or stock’s performance inherently involve risks 
and uncertainties that could cause actual results to differ from such forward-looking statements. Such 
statements involve a number of risks and uncertainties such as competition, technology shifts, market 
demand and the company’s (and management’s) ability to correctly forecast financial estimates; please 
see the company’s MD&A “Risk Factors” Section for a more complete discussion of company specific 
risks for the company discussed in this report.   

Capital10x has received cash compensation from Power Metallic for 12 months of research coverage. 
This report was disseminated on behalf of Power Metallic. Capital10x retains full editorial control over its 
research content. Capital10x does not have investment banking relationships and does not expect to 
receive any investment banking driven income. Capital10x reports are primarily disseminated 
electronically and, in some cases, printed form. Electronic reports are simultaneously available to all 
recipients in any form. Reprints of Capital10x reports are prohibited without permission.  

To receive future reports on covered companies please visit https://www.capital10x.com and subscribe 
to our website.  

This report has been prepared independently of any issuer of securities mentioned herein and not as 
agent of any issuer of securities. No Capital10x personnel have authority whatsoever to make any 
representations or warranty on behalf of the Company. Any comments or statements made herein are 
those of Capital10x only. The information contained herein is not, and under no circumstances is to be 
construed as, an offer to sell securities described herein, or solicitation of an offer to buy securities 
described herein, in Canada or any province or territory thereof.  

Any offer or sale of the securities described herein in Canada will be made only under an exemption from 
the requirements to file a prospectus with the relevant Canadian securities regulators, if applicable, and 
only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an 
exemption from the dealer registration requirement in the relevant province or territory of Canada in 
which such offer or sale is made. The information contained herein is under no circumstances to be 
construed as investment advice in any province or territory of Canada and is not tailored to the needs of 
the recipient. To the extent that the information contained herein references securities of an issuer 
incorporated, formed or created under the laws of Canada or a province or territory of Canada, any 
trades in such securities must be conducted through a dealer registered in Canada. No securities 
commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon 
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this research report, the information contained herein or the merits of the securities described herein, 
and any representation to the contrary is an offence. The information contained in this report is intended 
to be viewed only in jurisdictions where it may be legally viewed and is not intended for use by any person 
or entity in any jurisdiction where such use would be contrary to local regulations or which would require 
any registration requirement within such jurisdiction. 
discussed in this report. 
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