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Mou onbiT

 MIY/MwuHreo CCCP — CpeaHas A3us

* Bu-diu-Nu — Poccma n no mupy

e KOHCANTUHT - KpynHble KOMNaHUU U BaHKM N0 MUPY
* Goldcorp — KaHapa (TSX)

* QGX — MoHronuna (TSX-V)

* Gold Fields Limited — CeBepHas EBpa3una n no mupy (Asctpanusa, FOAP) (JSE)
* Reservoir Minerals — Cepbus (TSX-V)

* Lero Gold — CpegHsas A3una (TSX-V)

* European Minerals — KazaxcmaH (TSX, AIM)

* Orsu Metals — Poccua n CpeaHsas Asusa (TSX, AIM)

* Azarga Metals — Poccua (TSX-V)

* Aurion Resources — ®uHnanaua (TSX-V)

* Northern Palladium — Poccus

e MIY



busHec-UMK/A ropHOro npoekKTa

First Pour

Relative Valuation

Time Frame

-/ LOUIS JAMES
Source: IndependentSpeculator.com < Jo DIIGENCE - IWTEGHITY - RESUCTS .
- —

KOHuopsl (B Poccun - loc-Bo) [1o6bbiBalowiaa KoMmnaHuUA




Muposoe nponusBoACTBO NOJIE3HbIX
nckonaembix B 1998-2018 rr (mnH T1)
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All the Metals We Mined |

© From iron ore to rare earths, here are all the metals we mined in 2019.
IN ONE CHART

. e E.-.............................-...-...........E :",‘ > - ~u-..‘. o Metals vs. ores
I Iron ore {my o8 oremace b ovghy . @™ =1.000000 tonnes | NG |

@ ¢ Ores are naturally occurring rocks that Metals are the valuable parts of
"=/ 94% of the 3.2 billion tonnes : e :
3.040,000,000 tonnes

contain metals or metal compounds.  ores that can be extracted and sold.

Industrial metals
207,478,486 tonnes

. Tech and
. Aluminum is the world’s second-most . Manganese is mainly used in iron and steel °
‘ used metal after iron, found in everything *manufacturing and is a key ingredient in precj.ous metals

from electronic devices to aircraft parts. lithium-ion batteries.

-------------------- e 1 1,335,848 tonnes

;-: Copper production is one-third that of 1 Chromium enhances the hardenability and
*>=" aluminum, though it has several uses corrosion resistance of stainless steel.
ranging from wiring to construction.

Niobium is a rare metal used in superalloys
for jet and rocket engines.

Lithium and cobalt are critical ingredients
of lithium-ion batteries for electric vehicles.

(@)

Indium is used to make indium tin oxide,
an important part of touch screens, TVs,
and solar panels.
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The Earth's natural resources power our
everyday lives. VC Elements breaks down 7 material world.
the building blocks of the universe.



LleHbl Ha 30n10TO0, meab U HedTb ¢ 1900 roaa
U LEeHOoBble cynepuuKkbl
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[eonoro-pa3ssenoyHblie pabotbl B mupe
B 1970-2020 rr

* [ocynapcTBEHHbIE reo/Iornyeckmne cyKobl (poab cokpallaeTca)
* KpynHbie kKomnaHuu (HekoTopsble cywecTtsytoT >140 net — BHP, Rio)

* pyrne kKomnaHuu (Hanpmmep, HedTAaHble B 1970e 1T, HenpodunbHble,
OOH B cTpaHax TpeTbero mmpa)

* MHAMBMAOYanbl-NpPOCNeKTopsbl (cywecTsoBaim Bceraa)
* OHMopbI (HapacTatoLwWmMm TpeHa, ponb ckaHaana Bre-X 8 1997 r)

* 3TU TPeHAbl ANKTYIOTCA CTAaTUCTUKOM OTKPbLITUIA, KOTOPaA B LLE/IOM
YXYZALIAeTcs, U3-3a Yero BO3pOC/M PUCKU NOTEPU AeHEr U, KaK
cneacTBme, CMEHa UX UCTOYHUKA



CtatncTMKa

Percentage of Total
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20%

Major Producer

0%
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Note: “Junior Explorer” has no income
“Small Producer” has a single small mine and <350m pa sales revenue (in 2013 US Dollars)
“Moderate Producer” has 1-3 mines and $50-500m pa sales revenue
“Major Producer” has several large mines and >$500m pa revenue
“Other” includes industrial companies, major oil companies and private/unlisted companies

*

2000

* 1990e — 13 100 ob6beKTOB
3 3acny*uBanam 6AHKOBCKOrO
120, 1 ctaHOBUACA PYAHUKOM

Over the last decade 84% of all di ies i

Ca\:ieardta;:rsetm:zaebyJunioraExpllso(r::::":!sajI:r ° 2010e — U3 200 O6be KTOB

Companies accounted for only 9% by number 3 3aCf|y)'KV| Banu 6aHKOBCKOrO
g T30, 1 cTaHOBUACA PYAHMKOM

* Ho yBenmumnnocb Kon-Bo
npocemBaemMbiXx 0OHEKTOB U
pacwumpunacb reorpadpus

* Ponb roc reon cny*o B PP Ha

Other
Government 3al—lalule CHM)‘KaETCﬂI nepexoﬂ
m Prospector H a Ce p BU C

Junior Explorer

sl producer | POCIEOI0TUSA

Moderate Producer

s s © POJIb KPYMHBIX KOMMAHWM

2005 2010 2015 2020 * Ponb 6upk (ocobeHHO TSX n
CLUA, AlIM, ASX)

* Kagpbl MUTPUPYIOT MEKAY

Source: MinEx Consulting © June 2022

f f 3STUMU BO3MOXKHOCTAMM

JNInbepanusauma ueH Ha sonoto Pacnag CCCP/rno6anusauma 11.09.2001 CoVvID-19



United States
21.1%

Democratic

[eorpadua NpoeKToB KaHAACKUX
KOMI'I3HI/II7I B2021r

{, ‘ | ‘7 3.6% V

Mali

3.9%
= Europe fi Argent
Canada (85 companles) !* rie,;\%:na
(1,075 companies) 2020 2021 i
2020 2021 $02B  $9.2B - Ly
$85.1B $89.9B ! Mexico
. LA o * } 5.0%
United States I
(300 companies) o Ssla $ bilions
2020 2021 (20;6"“"32"[')3251) 2
$40.0B $41.4B Central America $1238 $1118
. S and the Caribbean 10
MEXICO_ q o (27 companies)
(132 companies) 2020 2021
2020 2021 $22.58 $22.9B
$92B $9.8B . !
Africa ‘ ;
(100 companies) B S ot
2020 2021 . T -
$36.3B $37.1B N T , . 4
Oceania
Mining Asset Value (62 companies) 2
50 2020 2021
- So-$10M $54B $55B 0 [ —-— -— —
> 30- - Canada  Americas (except  Oceania \frica urope sia
South America o s ercep Af Europ A
B -si03100M (222 companies)
> $100M-$1B 2020 2021 .
- $54.85 $58.98 @ Meiiamopbl
Bl -sis

/ 120 22020

2021

1412 KaHaACKMX KOMMaHWi menn aktnebl Ha C$285.8 mnpa B 2021 1 (+4.0%) .
N3 H1X 748 - 3a rpaHuueint Ha C$195.9 mapg B 96 cTpaHax I ——
https://www.nrcan.gc.ca



Pacxoabl Ha TPP B mupe B 1975-2020 rr

2020 US$ billion

$40 -

$30 -

$20 -

$10 -

Expenditures
peaked in 2012
$35.2b

in 2012
" And then dropped

by 67% in the
following 5 years

$11.9b
in 2019

$3.2b
in 2002

$0 -

1975

$50

$40 -

$30 -

$20 -

$0

1975

MinEx Consulting

1980

m Rest of World
FSU + E Europe
m China
Western Europe
m Africa
Pacific / SE Asia
Latin America
USA
m Australia
m Canada

§8.0b
in 1981

1980

\
\
in 1997 $3.66 '

2000 2005 2010 2015 2020

§403b
in 2012

§127h

in 2016 §1530
in 2021

2000 2005 2010 2015 2020

3onoTo — rnaBHoe (40%) HanpaBaeHMe UHBECTULUN, a TaKXKe UBeTHble meTtannbl (30%)

Percentage of total spend
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m Other Bulk

m Coal

= Iron Ore
Other

= Diamonds

® Uranium

m Base Metals
Gold

Gold continues to be
the main target



Tier1,2 &3 dlscovenes in the World: 2000-2012
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Source: MinEx Consulting © November 2013



Tier 1, 2 & 3 discavarias in the World: 2011-2020

Canada has 3 of

Saskatchewan the 10 Hot Spots
e G
P b ;

pR=
2

s A0
Northern
Ontario/Quebec

West Africa
) GoLp Central ._
) BASE METALS (Cu,Zn,Pb,N) Africa Western N
9 Australia
DIAMONDS
URANIUM ¥
“» P
@ BULK (iron Ore, Coal, Bauite)
OTHER
Tier 3 :
Tier 2 The locations of the hot spots hasn’t
Tier 1 significantly changed in the last decade

Source: MinEx Consulting © June 2022



Akybuyk, 2021

30/10TO-pyAHbIE MEeCTOPOXKAeHUA MUpa BCceX TUNOB
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Pacxoabl Ha PP no 3onoty - 1975-2020

Exploration Expenditures
(June 2020 USS$ billion)

$12

$10 -

$8

$6

$4

$2

$0

1975

Between 2012-16
expenditures
went down by 65%

2012
WORLD S/

Expenditures are extremely cyclical

1975
$0.5b

2008 In-spite of COVID
$6.3b expenditures rose
1988 1997 2016 . .
$5.2b $5.1b s42p 2020 slightly in 2020
‘69% 75% $4.8b
1993 Ho 3a nocnegHue 10 net
$1.6b 2002 He OTPArKaloT POCT LeHbl HA 30/10TO

$1.3b

1980

1985 1990 1995 2000 2005 2010 2015 2020

Sources: MinEx Consulting estimates, based on data from
ABS (Australia), NRCan (Canada), MNR (China), Tilton (1988),
Wallace (1992 & 93) and S&P Global Market Intelligence @ April 2021



3aTpartbl Ha PP B mupe u ueHa Ha 3010TO

Exploration Expenditures

(June 2020 US$ billion) o9
$12 - Actual
Exploration
Spend Brokers Pri .
$10 - F Gold Price
(March 2021)  (June 2020 US$J'DZ)
$8 - Gold Price - $2,400
(RHS>) $1771/0z  \
$6 i - $1,800
4 § - $1,200
S J? \¥*\ .y \
o .‘-‘.' Y.
$2 Vo - $600
$0 - $0

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 2030

Sources: MinEx Consulting © April 2021, based on LME and
forecast prices from Consensus Economics



Pacxoabl Ha PP no 3o0n0T1y no pernoHam - 1975-2020 rr

In recent years there has been a
strong move back to established
(low-risk) countries

Exploration Expenditures
(June 2020 USS$ billion) Percentage

$12 - 100% -

o

$10 .
® Rest of World 80% = Rest of World
$8 FSU + E Europe FSU + E Europe
m China 60% M China
$6 2020 Western Europe Western Europe
$4.8b H Africa m Africa
0,
Pacific / SE Asia 40% Pacific / SE Asia
$4 . . Over the last . .
Latin America e T Latin America
& Canada made USA
$2 o 20% Canada up 28% of all
Canada $1.00b m Canada i gold exploration m Canada
$0 Australia $0.90b o Australia Australia expenditures m Australia
0%

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Sources: MinEx Consulting estimates, based on data from
ABS (Australia), NRCan (Canada), MNR (China), Tilton (1988),
Wallace (1992 & 93) and S&P Global Market Intelligence © April 2021

1975 1985 1995 2005 2015

Sources: MinEx Consulting estimates, based on data from
ABS (Australia), NRCan (Canada), MNR (China), Tilton (1988),
Wallace (1992 & 93) and S&P Global Market Intelligence © April 2021



KonunyectBo otkpbiTn — 1970-2019 rr

Number .. On average ~40-50 significant gold
deposits are found each year in the World

100
Est Unreported 112
World 2246
80 -
2358
60
Adjustment for
unreported
40 discoveries
20
0 .
1970 1980 1990 2000 2010 2020

Note: Based on deposits containing >0.1 Moz of gold

Data from 2009 onwards have been adjusted for unreported discoveries Source: MinEx Consulting © Aprl 2021

3a nocnegHue 50 net 66110 OTKPLITO ~2400 3HAYNTENBHBIX MECTOPOXKAEHUIN 30/10Ta B MUPE,
B Tom uncne ~280 B KaHage u ~330 B ABCTpanumu
7500 mAH yHU, 3010Ta B Mupe, U3 Kotopbix 1500 maH yHL, NONYTHOrO 30/10Ta



Konunuecrtso oTKpbiTN — 1970-2019 rr

Number
100 -
80 - Est Unreported
Rest of World
60 FSU + E Europe
m China
Western Europe
40 M Africa
Pacific | SE Asia
Latin America
20 USA
m Canada
0. M Australia
1970 1980 1990 2000 2010 2020

Note: Based on deposits containing >0.1 Moz of gold

Data from 2009 onwards have been adjusted for unreported discoveries Source: MinEx Consuting © April 2021

Percentage Caution:
o Incomplete data
100% for China and
FSU
ety v
s | ||'||I I ‘
| "I ol I'|‘| ‘I | |||
40% Over the last
decade
Australia &
0 Canada made
20% up 15% & 12%
of all gold
discoveries
0%
1970 1980 1990 2000 2010 2020

Note: Based on deposits containing >0.1 Moz of gold
Data from 2009 onwards have been adjusted for unreported discoveries

Rest of World
FSU + E Europe
m China
Western Europe
m Africa
Pacific / SE Asia
Latin America
USA
H Canada
W Australia

Source: MinEx Consulting © April 2021



[eorpadua oTkpbiTUK 30n0Ta — 2010 — H.B.

e

ey 2 Timok [Cu. . -
o . & 12 Moz 2012

~
Treaty Ck~

25 Moz 2017 ‘ g > : .
Cote 14 Moz sy o i T o i i
Red Hill 15 Moz 2010 - A

2011 Xiling 12 Moz

7 ;2 2016

Buritica 12 Moz ———
2010 ot
Cascabel [Cu]
24 Moz 2013

27 Moz 2015

PRIMARY BY-PRODUCT

m m \.. A
White Rivers JV b P

11 Moz 2015 ~

Over the last decade the
N =401 World found 628 Moz
in 401 deposits

Source: MinEx Consulting © April 2021
Note: Based on deposits containing >0.1 Moz of gold
No adjustment made for unreported discoveries or likely growth in Resources



MecTtopoXxaeHusa 30n0Ta nNo pasmepy — 1970-2020

Moz Au
400 Over the last decade, 33% of the ounces
found were in deposits >6 Moz

300
Est Unreported
Moderate (0.1-1 Moz)

200 m Major (1-6 Moz)

m Giant (>6 Moz)
sl I i I||“Ilmn.
1970 1980 1990 2000 2010 2020

s: Excludes by-product gold associated with base metal and other discoveries Source: MinEx Consulting © April 2021

Excludes satellite deposits within existing camps
Data from 2009 onwards have been adjusted for unreported discoveries

Number

300 -

200 -

100 -

L .-..I|.||I|||.||..I||. I i

1970 1980 1990 2000 2010

Mote: Based on deposits containing >0.1 Moz of gold
Data from 2009 onwards have been adjusted for unreported discoveries

Over the last
decade
Australia &
Canada made
up 10% & 20%
of all ounces
found

2020

Est Unreported
Rest of World
FSU + E Europe
m China
Western Europe
W Africa
Pacific / SE Asia
Latin America
USA
H Canada
m Australia

Source: MinEx Consulting @ April 2021



CpeaHAA CTOMMOCTb OTKpbITUA B 1975-2019

2020 US $/oz Au-eq
$120 -

3-Year rolling average $105/0z
FLAY

$100 -
Cyclical factors include cost of drilling and geologists.

$80 - Structural factors include target maturity, increased
depth, remoteness and increased social costs.

$60 - Also need to take into account any “real” change in the
gold price — as higher prices encourage explorers to
$40 - spend more searching for marginal projects S350z
$20 -
$0 -
1970 1980 1990 2000 2010 2020
Note: Excludes by-product gold associated with base metal and other discoveries Source: MinEx Consulting © April 2021

Includes gold—equivalent value of base metal and other credits associated with the primary gold deposit
Data from 2009 onwards have been adjusted for unreported discoveries



daKTopbl, BAMAIOLLME Ha OTKPbITUE
MeCTOpPOXKAeHUA U ero cyabboy

* LleHbl Ha meTannbl, HEOBXOAMMOCTb B HUX M1 SKOHOMUYECKUE KPU3ACDI
* [loAnTnyeckme B3aMMOOTHOLWEHNA B mupe (B nepsyto ovepeab ¢ CLLUA)
* UIHPpacTpyKTypa

* DKO10MMA U couManbHble YCI0BUA

e Kagpeol (npeabliayLiaa UCTOPUA U OMNbITHbIN MEHEAKMEHT)

* bupKy He nHTepecytoT 06bEKTbI <1 MAH YHLU, Au 3KB

* KpynHbIM KOMMNaHMAM B POCCUM He MHTepPeCHO <2-3 M/IH YHL, Au 3KB npwu
OYeHb KOHCepBaTUBHOM noAaxoae K oueHKam NepcneKkTnB NPOEeKToB

* Teonornyeckune ycnexun/Heycnexu (brownfields vs greenfields, mogenu
MECTOPOXAEHUN)

e CnyyanHocTtb (serendipity)
* CpOKM peanmnsaumm npoeKTa
e CAVAHUA 1 NOMNOLLLEHUSA



[eonoro-passepouHblie pabotbl nocne 2020 r

* Peueccua (yxe naet c 2018-2019 rr)

* C 2022 r pe dpaKTo pasaeneHmne Ha chepbl BAUAHUA N OTPAHUYEHNA OT
NPaBUTENLCTB

* 3aKpbiTUE NCTOYHUKOB PUHAHCUPOBAHUA

* Ho ponb Kutana, Kak mmposoun dabpuKm coxpaHsaeTcs
* PocT ueH Ha meTa//ibl, HO He Ha 301070 (NoKa?)
* Cnpoc byaeTt pactu ¢ pocTom HaceneHma n ypbaHmsauumm



