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Oreninc Index 

 

 

 

CANADIAN RESOURCE FINANCING INDEX: JAN. 1, 2012 - DEC. 31, 2014
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Note: The Oreninc Index tracks the state of the Canadian junior natural resource financing market and gives readers a snapshot of fundraising confidence in a given week. A sustained market above 100 is considered healthy.
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Global Fundraising by Project Location 

 

 

 
Province Dollars Raised
Alberta $6,446.97
Saskatchewan $2,255.63
British Columbia $1,784
Quebec $958.66
Ontario $1,071.83
Manitoba $269.46
Northwest Territories $400.75
Atlantic Canada $277.93
Yukon $125.05
Nunavut $66.35

Jan. 1, 2013 - Dec. 31, 2014
Continent Dollars Raised
Canada $13,656.62
South America $2,154.91
United States $1,990.33
Africa $1,893.58
North America $567.47
Europe $565.56
Asia $538.57
Australia $308.32

Jan. 1, 2013 - Dec. 31, 2014

5
Note: Note: The map represents all 2013 - 2014 financing data. Dollars raised listed in million-dollar units. “Atlantic Canada” includes the provinces of New Brunswick, Prince Edward Island, Nova Scotia, Newfoundland, and Labrador.
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Property Comparison by Region/Continent 

Australia 1.4%

Asia 2.5%

Europe 2.6%

North/Central America 2.6%

Africa 8.7%

United States 9.2%

South America 9.9%
Canada 63%
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AVERAGE DEAL SIZENUMBER OF DEALSDOLLARS RAISED

Australia 1.1%

Asia 2.1%

Europe 4.5%

North/Central America 5.4%

Africa 5.9%

United States 11.6%

South America 8.2%

Canada 61.3%

Note: The table and charts represent all deals in all natural resource sectors closed between January 1, 2013 and December 31, 2014. Dollars raised and average deal size listed in million-dollar units.

REGION DOLLARS RAISED NUMBER OF DEALS AVERAGE DEAL SIZE

Canada $13,656.63 1,846 $7.40

South America $2,154.91 246 $8.75

United States $1,990.34 348 $5.72

Africa $1,893.58 177 $10.72

North/Central America $567.48 162 $3.51

Europe $565.56 135 $4.18

Asia $538.57 64 $8.44

Australia $308.32 32 $9.54

6
Note: The table and charts represent all deals in all natural resource sectors closed between January 1, 2013 and December 31, 2014. Dollars raised and average deal size listed in million-dollar units.
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Property Comparison by Province 
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Nunavut 2.1%

Yukon 4%

Manitoba 3.1%

Atlantic Canada 5.8%

Northwest Territories 3.1%

Quebec 24%

Ontario 16.4%

British Columbia 24.6%

Saskatchewan 10.3%

Alberta 12.8%
Nunavut 0.5%

Yukon 0.9%

Manitoba 2%

Atlantic Canada 2%

Northwest Territories 2.9%

Quebec 7%

Ontario 7.8%

British Columbia 13.1%

Saskatchewan 16.5 %

Alberta 47.2%

PROVINCE DOLLARS RAISED NUMBER OF DEALS AVERAGE DEAL SIZE

Alberta $6,446.97 223 $28.98

Saskatchewan $2,255.63 180 $12.54

British Columbia $1,784.00 428 $4.17

Ontario $1,071.83 286 $3.75

Quebec $958.66 417 $2.30

Northwest Territories $400.75 53 $7.51

Atlantic Canada $277.93 100 $2.77

Manitoba $269.46 53 $5.05

Yukon $125.05 70 $1.79

Nunavut $66.35 37 $1.81
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Note: The table and charts represent all deals in all natural resource sectors closed between January 1, 2013 and December 31, 2014. Dollars raised and average deal size listed in million-dollar units. Atlantic Canada includes the provinces of New 
Brunswick, Prince Edward Island, Nova Scotia, Newfoundland, and Labrador.
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Gold and Oil & Gas vs. Other Sectors 

 

 

 

DOLLARS RAISED

GOLD AND OIL & GAS VS. OTHER SECTORS
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Other  Small Oil & Gas  Large Oil & Gas  Small Gold  Large Gold

SECTOR Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q2 2013 Q3 2013 Q4 2013 Q1 2014 Q2 2014 Q3 2014 Q4 2014

Large Gold $1,518.17 $298.96 $478.83 $1,837.38 $229.17 $474.04 $157.42 $147.54 $786.02 $188.65 $794.02 $446.00

Small Gold $176.94 $158.27 $153.26 $262.48 $113.90 $94.44 $106.56 $140.58 $151.56 $152.11 $94.81 $110.12

Large Oil & Gas $2,126.69 $817.07 $1,661.07 $2,866.94 $502.53 $862.77 $907.95 $1,926.38 $1,676.19 $1,161.27 $3,045.21 $378.80

Small Oil & Gas $119.52 $267.49 $77.36 $251.48 $66.71 $80.83 $89.53 $217.85 $64.61 $120.24 $243.34 $216.95

Other $1,084.57 $428.71 $235.65 $395.20 $563.44 $277.03 $270.81 $588.19 $618.84 $898.91 $460.51 $1,222.77

TToottaall $5,025.89 $1,970.50 $2,606.18 $5,613.48 $1,475.75 $1,789.12 $1,532.27 $3,020.54 $3,297.21 $2,521.18 $4,637.89 $2,374.64

8
::  Note: The chart and table represent all deals in all natural resource sectors closed between January 1, 2012 and December 31, 2014. Dollars raised listed in million-dollar units. “Large Gold” includes companies with market caps greater than $40 
million, “Small Gold” includes companies with market caps under $40 million, “Large Oil & Gas” includes companies with market caps greater than $90 million, and “Small Oil & Gas” includes companies with market caps under $90 million.



SME Annual Conference & Expo CMA 117th National Western Mining Conference, February 2015  
The System is Broken: Overview of Recent Mining Financing Terms 7

Other Sector Breakdown 
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SECTOR Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q2 2013 Q3 2013 Q4 2013 Q1 2014 Q2 2014 Q3 2014 Q4 2014

Copper $106.62 $57.71 $58.81 $140.39 $92.22 $14.18 $41.73 $151.86 $33.15 $217.43 $60.70 $736.32

Diamonds $18.39 $5.54 $5.63 $13.69 $0.00 $11.89 $1.70 $67.70 $40.50 $421.89 $3.86 $126.19

Iron Ore $470.41 $9.55 $10.31 $44.67 $34.48 $3.40 $3.91 $3.33 $6.93 $5.65 $7.03 $5.25

Uranium $91.48 $24.56 $1.59 $20.08 $18.88 $52.93 $103.99 $38.33 $61.73 $1.66 $56.66 $83.22

Silver $36.06 $80.81 $48.25 $30.24 $56.84 $21.16 $13.50 $11.07 $65.25 $6.52 $129.79 $7.36

Fertilizer $99.52 $52.54 $22.28 $15.56 $82.36 $61.87 $18.47 $12.07 $5.85 $27.63 $10.23 $19.40

Lithium $23.64 $33.43 $5.70 $21.69 $19.60 $8.74 $1.16 $17.48 $18.55 $36.22 $11.33 $5.04

Zinc $54.55 $6.49 $17.11 $15.57 $6.86 $11.35 $6.91 $47.02 $4.64 $1.25 $29.00 $0.00

Nickel $30.18 $15.91 $16.95 $14.51 $8.23 $14.62 $0.59 $1.63 $0.00 $11.05 $15.80 $5.24

REE $7.51 $6.03 $7.74 $6.43 $5.25 $9.52 $11.81 $2.57 $8.80 $18.84 $7.26 $11.67

Other $146.20 $136.13 $41.29 $72.38 $238.72 $67.38 $67.04 $235.13 $373.44 $150.77 $128.85 $223.07

TToottaall $1,084.57 $428.71 $235.65 $395.20 $563.44 $277.03 $270.81 $588.19 $618.84 $898.91 $460.51 $1,222.77

9
Note: The chart and table represent all deals in all natural resource sectors closed between January 1, 2012 and December 31, 2014. Dollars raised listed in million-dollar units.
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Number of Deals & Dollars Raised 
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14
Note: The charts represent all deals in all natural resource sectors closed between January 1, 2012 and December 31, 2014. Dollars raised and offer size listed in million-dollar units.
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Brokered vs. Non-Brokered Deals 
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Non-BrokeredBrokered

Q4 2014Q3 2014Q2 2014Q1 2014Q4 2013Q3 2013Q2 2013Q1 2013Q4 2012Q3 2012Q2 2012Q1 2012

BROKERED VS. NON-BROKERED DEALS
BROKERED VS. NON-BROKERED OFFERINGS

BROKERED VS. NON-BROKERED DOLLARS RAISED

Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q2 2013 Q3 2013 Q4 2013 Q1 2014 Q2 2014 Q3 2014 Q4 2014
Brokered 137 94 77 158 56 44 50 75 73 58 55 48

Non-Brokered 350 271 292 427 270 270 292 385 344 296 298 305

Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q2 2013 Q3 2013 Q4 2013 Q1 2014 Q2 2014 Q3 2014 Q4 2014
Brokered $4,343.33 $1,427.98 $2,035.45 $4,762.35 $1,007.26 $1,346.59 $1,200.32 $2,300.90 $2,634.55 $1,564.17 $3,772.34 $1,693.89

Non-Brokered $682.56 $542.52 $570.73 $851.13 $468.49 $442.52 $331.96 $719.64 $662.66 $957.01 $865.55 $680.75

17
Note: The charts represent all deals in all natural resource sectors closed between January 1, 2012 and December 31, 2014. Dollars raised listed in million-dollar units.
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Average Fees on Brokered Deals: 2012-2014 

 

 

 

ALL SECTORS 2012 - 2014: BROKERED FEES BY COMPANY MARKET CAP
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18
Note: The chart represents all brokered deals in all natural resource sectors closed between January 1, 2012 and December 31, 2014. Market cap listed in million-dollar units.
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Brokered Deals Across All Sectors: 2014 

 

 

 

SECTOR
% OF TOTAL 

BOOK DEAL SIZE*
TOTAL 
DEALS

TOTAL 
RAISED CASH WARRANT TOTAL

SHARE PRICE 
PREMIUM+

% OF DEALS 
BOUGHT

% OF DEALS 
WITH 

WARRANTS

DAYS TO 
CLOSE*

SUBSCRIP-
TION RATE*

Large Oil & Gas 58% $104.31 54 $5,632.94 4.1% 0.0% 4.1% -3.8% 85.2% 1.9% 21.2 108.3%

Small Oil & Gas 3% $13.81 24 $331.54 6.2% 1.7% 7.8% -5.3% 33.3% 29.2% 38.1 90.5%

Large Gold 19% $40.85 44 $1,797.29 4.5% 0.2% 4.7% -6.9% 68.2% 34.1% 18.5 113.0%

Small Gold 1% $3.81 32 $122.04 6.2% 3.2% 9.4% -4.8% 6.3% 75.0% 50.3 81.0%

Copper 9% $139.07 6 $834.44 4.2% 0.0% 4.2% -8.0% 66.7% 33.3% 19.2 83.2%

Base Metals 2% $57.83 3 $173.50 4.0% 0.0% 4.0% -3.2% 33.3% 66.7% 37.7 110.3%

Silver 2% $19.11 8 $152.92 5.4% 1.1% 6.5% -8.9% 62.5% 50.0% 26.8 106.3%

PGM 1% $69.48 2 $138.96 5.0% 0.2% 5.3% -8.7% 100.0% 50.0% 17.5 110.0%

Uranium 1% $7.00 15 $105.02 5.7% 3.6% 9.2% -8.5% 33.3% 60.0% 15.9 107.8%

Diamonds 1% $20.80 5 $104.00 5.0% 0.3% 5.3% -4.8% 60.0% 40.0% 14.0 104.3%

Diversified 1% $65.00 1 $65.00 5.0% 0.0% 5.0% -0.1% 0.0% 0.0% 15.0 100.0%

Lithium 0.5% $9.04 5 $45.22 5.7% 1.3% 7.1% -6.9% 40.0% 60.0% 22.4 115.2%

Fertilizer 0.3% $8.09 4 $32.36 5.4% 1.8% 7.2% 0.0% 25.0% 100.0% 41.5 92.0%

Graphite 0.2% $2.76 7 $19.31 6.9% 6.3% 13.3% -8.9% 14.3% 100.0% 16.4 141.1%

Zinc 0.2% $5.89 3 $17.68 6.2% 6.2% 12.4% 26.7% 66.7% 33.3% 14.7 105.0%

Sand 0.2% $17.44 1 $17.44 5.0% 5.0% 10.0% -10.1% 100.0% 0.0% 18.0 144.4%

Nickel 0.2% $5.23 3 $15.68 6.4% 3.9% 10.2% -3.2% 33.3% 66.7% 15.3 110.8%

REE 0.1% $2.20 6 $13.18 5.0% 4.7% 9.7% -7.2% 16.7% 83.3% 24.0 90.5%

Vanadium 0.1% $6.42 2 $12.84 5.7% 5.7% 11.4% -11.5% 0.0% 50.0% 33.5 97.3%

Niobium 0.1% $10.59 1 $10.59 6.5% 6.5% 13.0% -0.2% 0.0% 100.0% 49.0 64.2%

Precious Metals 0.1% $10.01 1 $10.01 6.0% 0.0% 6.0% -9.7% 100.0% 0.0% 28.0 100.0%

Industrial Metals 0.1% $5.75 1 $5.75 6.0% 6.0% 12.0% -6.5% 100.0% 100.0% 27.0 115.0%

Iron Ore 0.1% $1.67 3 $5.01 6.0% 6.0% 12.0% -7.4% 33.3% 66.7% 29.0 86.7%

Chromite 0.0% $2.00 1 $2.00 8.0% 8.0% 16.0% -4.2% 0.0% 100.0% 195.0 87.0%

Molybdenum 0.0% $0.21 1 $0.21 10.0% 10.0% 20.0% -23.3% 0.0% 0.0% 49.0 68.8%

Tungsten 0.0% $0.06 1 $0.06 8.5% 5.0% 13.5% 5.3% 0.0% 100.0% 48.0 30.0%

AAllll  SSeeccttoorrss::  22001144 -- $41.30 234 $9,664.95 4.3% 0.3% 4.6% -5.2% 50.4% 41.0% 27.7 102.2%
AAllll  SSeeccttoorrss::  22001133 -- $26.02 225 $5,855.07 4.6% 0.4% 5.0% -3.2% 41.8% 38.7% 32.9 95.0%
AAllll  SSeeccttoorrss::  22001122 -- $26.97 466 $12,569.11 4.7% 0.4% 5.1% -4.3% 32.6% 43.6% 32.1 88.7%

BOOK AVERAGE FEES STRUCTURE EXECUTION
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General Disclaimer: Oreninc 
This presentation is Copyright 2015 Oren Inc., which reserves all rights in and to this report. This report MAY NOT BE REPRODUCED IN ANY FORM, AND IS FOR THE USE OF THE 
INTENDED RECIPIENT ONLY. 
  
Oren Inc. (“Oreninc”) is a research service providing customized reports for client companies and brokers in the mining and commodities sectors, as well as producing the ODL, a digest, 
updated daily, of financings in the mining and commodities space. This disclaimer statement is an integral part of our service, this report and the accompanying presentation. Oreninc is 
not an investment bank and does not currently have any investment banking relationships with any of the subject companies or brokers of its reports, nor does Oreninc make a market, or 
act as principal in any securities. Oreninc is not an investment broker-dealer, does not offer securities for purchase or sale, and is not licensed or qualified to provide investment advice. 
Oreninc reports do not constitute a solicitation or recommendation to buy or sell any securities whatsoever.  
  
Conflicts statement: Oreninc and its principals have a financial interest in Aston Bay Holdings Ltd. (TSX-V: BAY), which is an early-stage exploration and development company with copper 
and zinc projects in Nunavut, Canada. 
  
All research reports and presentations issued and made by Oreninc are based on public information derived solely from publicly available sources such as, but not limited to, public 
company filings, company news releases, and financial data. We have not verified the accuracy of such public information, nor do we have any obligation or duty to update or correct any 
public information for any errors, misstatements, or material changes to such public information. You are strongly encouraged to verify all claims through your own thorough and 
independent research or due diligence. Oreninc research reports containing any valuations or fee targets and/or recommendations are believed but not guaranteed to have bases which 
may be substantiated as reasonable and adequate.  
  
Oreninc presentations are intended for informational purposes only, and are intended to inform the reader only. This Oreninc presentation represents solely the Oreninc Analyst's opinions 
regarding subject matter at the time of production of the report. The Oreninc Analyst bases his or her opinions exclusively on public information available at the time of production of the 
report. The Oreninc Analyst has not received any material non-public information regarding the subject companies or brokers. All estimates, opinions, and/or recommendations expressed 
in this report are subject to change without notice, and Oreninc is under no requirement to, and shall not, update the opinions and recommendations expressed herein in light of any 
subsequent events. The price targets presented in Oreninc reports are based explicitly on a significant number of our own estimates and assumptions, based solely on previously 
disclosed public information, and there can be no assurance that our price targets will be met, or whether the assumptions/estimates regarding the client company's actual financing 
outcomes will materialize. We may not publish any of our bases for such estimates and assumptions.  
  
You should understand that there is no guarantee that past performance by any companies will be indicative of future results by the same or different companies. Neither Oreninc nor any 
of its analysts, directors, or employees shall be liable to you, or anyone else, for any loss or damages resulting from the use of its research reports, opinions, and/or recommendations 
caused in whole or in part by negligence or contingencies beyond its control in procuring, compiling, interpreting, or reporting its research contents. Oreninc disclaims any and all liability 
as to the completeness or accuracy of the information contained in, and any omissions of material facts in, its reports.  
  
Companies should not rely solely on the recommendations and opinions contained therein. Any recommendation should not be taken as a substitute for the exercise of independent 
judgment and due diligence of the merits and risks of financings. 
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General Disclaimer: Oreninc - Cont. 
FORWARD-LOOKING STATEMENTS (SAFE HARBOR STATEMENT): The information set forth in this presentation may contain "forward-looking statements" subject to certain 
risks and uncertainties that could cause actual future results, performance or achievements to differ materially from any historical results. Statements in reports which are not 
purely historical in nature, including statements regarding beliefs, plans, expectations or intentions regarding the future, are forward-looking. Statements that are not historical 
facts, including statements that are preceded by, followed by, or that include such words as "estimate," "anticipate," "believe," "plan", "intend", "expect", "may" or "should" 
or similar statements, are forward-looking statements. Risks and uncertainties include, but are not limited to, the risks associated with the impact of general economic 
conditions, competitive companies, market acceptance, and the availability of high quality, qualified personnel and management. Other risks include but are not limited to 
factors affecting access to capital to meet all of the client company’s financial requirements, and the company’s ability to control costs. There can be no assurance that client 
company’s efforts will succeed and ultimately achieve sustained commercial success. These forward-looking statements are made as of the date of the report, and Oreninc 
does not assume any obligation to update the forward-looking statements, or to update the reasons why actual results could differ from those projected in the forward-
looking statements. There can be no assurance that beliefs, plans, expectations or intentions of persons producing data upon which Oreninc analysts rely in this report will 
prove to be accurate. 
 
 

 


