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= \We track over 1,400 = Logged +33 500 deals = |n-house data analyst
companies on the TSX, since 2011 = Consulting on capital raises
TSX-V, and the CSE = Data-driven approach to and ancillary aspects

= Provide sector and broker examining financings

reports
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OUR CRITERIA.
Jjdi®RI MINING MARKET

<1.5bn <100mil

CAD market cap CAD financing
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Oreninc State of Mineral Finance 2019:

At the Crossroads

Collaboration with PDAC
Publication at

PDAC Conference

Financings of companies with
sub C$100mn market cap

PPP PECTORS &

By S, Oreninc
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Dreninc 119 _ Forecast Review

* Flow-Through ill be major contributor and will keep
companies with Canadian projects afloat

- Cannabis companies have peaked in 2018

« Chance to see less financings with warrants attached to
show strength

Smallest financing 2019:

$5,000

$0.05 -150% Premium
1 Warrant, 36 months
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Oreninc ET vs METC of 15% for

grassroots projects

COMMON

2019

Canadian Exploration
Financings

FT: $561.319.171,07 ; 47% Sha e Of FT
40% P 47%

Common;
$625.085.210,55 ; 53%

" $197.68mn 018 b

FT s Common

FT, $464.380.500,00;
40%

Common;
$685.201.870,27 ; 60%

FT = Common
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Jreninc FLOW THROUGH

DON’T GET SCAMMED

® FT Premiums sub 30%
® FT Premiums negative — free shares!

® FT with a warrant

HFREESHARES

“The offering will consist of flow-through units and
non-flow-through units both priced at five cents pcr unit.”
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Market Caps

Share Price

FLOW THROUGH
BOTTOM 20 of 2019

Dollars Raised

Dilution

FT Premiums

comments

—)

2
3
4,
5
6
7
8
9

6,121,569.00

2,2277,804.00
32,834,618.00
18,638,902.00
8,350,682.00
2,332,330.00
26,412,491.00
16,672,546.00
3,159,830.00
5,870,498.00
26,955,184.00
6,312,694.00
2,597,227.00
151,354,069.00
8,959,093.00
25,766,495.00
7,626,007.00
6,312,694.00

0.105
012
02
0.36
0.195
0.22
0175
0.08
0.31
0.07
0.83
0.135
01

200,000.00
270,799.98
1,000,000.00
1,999,999.00
780,000.00
168,000.00
2,990,861.64
227,333.00
308,000.00
100,000.00
405,000.00
140,000.00
300,000.00
5,096,356.72
250,000.00
360,739.94
100,000.00
275,000.00

3.3%
12.2%
3.0%
10.7%
9.3%
72%
11.3%
1.4%
9.7%
17%
1.5%
22%
11.6%
3.4%
2.8%
1.4%
1.3%
4.4%

-52.38%
-50.00%
-40.00%
-38.89%
-33.33%
-31.82%
-31.43%
-31.25%
-29.03%
-28.57%
-27.71%
-25.93%
-25.00%
-24.32%
-23.08%
-22.81%
AR
-18.52%

10% Disc at announcement, pumped up, sold off
Known Scammer
Positioning for IR firm
Promo Play, Eric Sprott Investment
17.6% premium at time of announcement
Positioning for promoters & insiders
Positioning for promoters
Dragged out financing from 2018
Premium upon close, Eric Sprott investment
Known Scammer
Promote, doomed to fail
0% Premium on announcement

Known Promoter on the board

No announcement of financing opening, closed after positive news

Area play in Red Lake

Stock had massive run up, 0% premium at announcement

Pot AND Cobalt compan

0% Premium on announcement

2019: 750k, 294k, 225k placements, company has more advisors than DT

6,848,094.00 150,000.00 2.2% -16.67%

20% discount on annoucement at the end of the year

3,564,000.00 100,000.00 2.8% -16.67%
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Cannabis on the CSE

As of Oct. 31,19

Cannabis & related companies accounted
for 81% capital raised YTD

Raising just below 2bn CAD
Approx 50% was raised by US issuers
TOTAL for 2018: 3.99bn!

Mining raised $162mn or 7% of the total

Source: The CSE, Graph: https;//marijuanaindex.com

MARIJUANA INDEX

NORTH AMERICAN INDEX

126.36

© 0.80

Constituents
% Change
Open Price
Total Volume
52 Week High

52 Week Low

More Detail

2019 - Cannabis

UNITED STATES INDEX CANADIAN INDEX
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Warrant Trends
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2018: 79.2%

2019: 73.9%
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Oreninc $$$s raised
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8.030
8.000

Millions

7.000

©.000
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5.000 4.609 4.600

4.000
3242

2.758

2.000

1.000
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*includes Common & Flow-Through, ex Oil & Gas & Frack Sand Source: Oreninc
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Jrening COMPETITION

l pn 277190 | “Gsee 208503 |i~L 125568 X |‘m: AAPL 207.22 X

Dow Jones: +18.8%

S&P500: +24.7%
Microsoft: +55.1%
Tesla: +68.9% L

Apple: +103.3%

4




ETFs make

Oreni .
Ureninc ETFs - Gold Miner investors lazy

TICKER FUND NAME ISSUER AUM
GDX VanEck Vectors Gold Miners ETF VanEck $12.81B
GDX3 VanEck Vectors Junior Gold Miners ETF VanEck $4.86B
RING iShares MSCI Global Gold Miners ETF Blackrock $291.83M
SGDM Sprott Gold Miners ETF Sprott, Inc. $184.95M
IDST  Direxion Dally Junior Gold Miners Index Bear 3X Shares  Ralierty Asset $137.93M
Management
SGDJ Sprott Junior Gold Miners ETF Sprott, Inc. $59.79M
GOAU U.S. Global GO Gold and Precious Metal Miners ETF US Global Investors $56.15M TSX Market Ca S

Mirae Asset Global

Investments $42.47TM $362015b n*

GOEX GClobal X Gold Explorers ETF

*as of December 31,2019; Source: TSX.com

Advantages of ETFs
= Managed by a fund manager with industry
expertise & qualifications

= Spreading your investment dollars wider
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Jreninc ETFs suffocate the juniors

GDXJ Rebalance Has Created a Buying Opportunity for Distressed Small-Cap Mining Stocks
Wesdome Gold Mines Share Price

. . $4.50 1
594 financings below C$ 1Tmn —— meome PN
Average market cap: C$9mn #4301 WESDOME
$4.10 1
471 financings above C$ Tmn $3.90 - Oemu . )
repalance announce
Average market cap: C$ 67mn $3.70-
$3.50 1
Grass roots companies $3.30-
struggling to raise funds 3104
Share price
Deal makers: $2.901 falls 9.48%
Become immediately ETF $2.701
relevant 50—+
FEB-2017 MAR-2017 APR-2017 MAY-2017 JUN-2017

Source: Bloomberg, U.S. Global Investors
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Gold ETFs vs Market

Dow Jones: +18.8% v
S&P500: +24.7%

GDX: +39.9%
GDX3J: +39.3%
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Oreninc
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Gold: 19.6%

GDX: +38.9%
GDX3J: +38.2%
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Gold: 19.6%

GDX: +38.9% N /\«N\
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SilverCrest: +87.7% 188.51%
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Jrenine GOLD vs.
ORENINC INDEX
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Gold in USD
Source: World Gold Council, Oreninc
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Oreninc GOLD vs.
TOTAL SIZE OPENED
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Oreninc $$$s raised

o $3.000,00
% $2.500,00
>
$2.000,00
$1.500,00 $1.873,32
Total $s raised 2011 - 2019 £11000,00
9.000
0
5 8000 i s
= $-
> 7.000 Jan to April  May to December
©.000
5.000 4.609 4.819 4,600
4.000 2945
3.000 5590 2.406 2./58 2538
2.000
1.000
2011 2012 2013 2014 2015 2016 2017 2018 2019
*includes Common & Flow-Through, ex Oil & Gas & Frack Sand Source: Oreninc
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Oreninc BANKER & THE BANKERS
BROKER ACTIVITY

300

216 Since May:.

00 62 & 53
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100 84 83
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68

50

m # of Brokered Deals # of Bought Deals

Source: Oreninc
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Total # of deals

1600

1440 1485
1400
500 1181 1205
1000
800
600
400
200
O
201 2012 2013 2014

*includes Common & Flow-Through, ex Oil & Gas & Frack Sand

Total # of Deals
2011 - 2019

1008

2015

1485

2016

1397

2017

Jan to Apr: 307
May to today: 770

1077
1005

2018 2019
Source: Oreninc
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Jrening Average Deal Size

Average Deal Size 2011 - 2019 2019
$6.000.000,00 $5.576.529,48 595 d S¥S |S
< C$1mn
$5.000.000,00
$4.000.000,00
$3103.549 54 $3.245.099,94 $3.292.535,62
$3.000.000,00 $2.690.22325 $2.743.946 51
$2.387.126,40 $2.356.530,23
$2.000.000.00 $1.938.75519
$1.000.000,00 I
$_
201 2012 2013 2014 2015 2016 2017 2018 2019

Source: Oreninc
*includes Common & Flow-Through, ex Oil & Gas & Frack Sand




Oreninc POINTERS/ PITFALLS
How you can

save the industry

Re-Allocate some capital out of ETFs into single stocks » Don't over-allocate into one
single stock

Participate in private placements, even as a US-investor :
b P P = Don't chase stocks

= Join a Stock Club = Avoid financings with FT price
at or below current share
= Time to educate yourself and get a head start price
. Newslettors = Start W|th prospectus
financings, no 4-month hold
= Conferences : .
. period, often without a
= \Webinars
. . warrant
= Social Media



Oreninc
OUTLOOK for 2020

ACCESS TO FINANCINGS MID TIER PRODUCERS

Few remaining institutional will start to invest into junior
investors will have easy access to exploration companies
deal flow, retail less so.

FLOW - THROUGH
Financing form will remain
extremely important moving
forward

Emergence of deal clubs.



CONTACT US. Kai Hoffmann

CEQO, Oreninc
ﬁ @oreninc O coreninc E: hoffrmann@oreninc.com
, C: +1 604 68/ 5520 ext. 227/
@ @oreninc o Youtube.com/

oreninc

VISt our wepsite at:
oreninc.com

Sulscribe to our newsletter at:
oreninc.com/subscribe
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Application of various federal, provincial and
mineral exploration tax credits

$1,000 $330

- Amount of Investment

Source: PDAC
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Jrening CHARITY FLOW

THROUGH

FLOW THROUGH PLUS PHILANTHROPY

70%

Donor donates shares

immediately to his sells to pre-determined
favorite charity on the investor at a pre-

day of issuance determined price

Donor buys FT shares Charity immediately

fromm Company




reninc JUMP
STARTING
THE SECTOR

Since September 15 invested another

58mMn CAD

Total investment of

companies $23406940697,62

ERIC SPROTT FINANCINGS
MAY-AUG 2019

$176.7mil+

29 compaNIES

' DOLLARS FINANCED

W §470000

I $586,491
2o BY COMPANY
I 1,000,000 @

I $1,075,900

T 406,753

-31,360[].[][]0

I §1945,269

A $2,000,000 L E G E N D
I $2,63,142
A $3,000,000
I3 000,000 B Gold
I ;0,35

I 3,500,000 B Silver
I i 00,000

I 00,000 Il Nickel
I S ,)05000

I 5,000,000 \
I $5,000,000
5,250,000
I §7,000,000
I $7,10:,770

/I 200,000
I §12.001,500
I $13052,998
| —.S 19,800,000
X 20,100,000

Argentum Silver Corp (TSX.V: ASL

Stuhini Exploration Ltd. (TSX-V:STU.
Stroud Resources Ltd. (TSX-V:SOR|
Teuton Resources Corp. (TSX.V. TUO)
American Creek Resources Ltd. (TSX-V-AMK|
Excellon Resources Inc (TSX: EXN
Canarc Resource Corp. (TSX. CCM
Golden Predator Mining Corp. (TSXV: GPY
Freegold Ventures (TSX-V: FVL

Silver One Resources Inc. (TSX.V: SVE|

Ely Gold Royalties Inc. (TSX.V: ELY
Aftermath Silver (TSX-V: AAGH

Kare Mining Ltd. (TSX-V: KORE

Pure Nickel Inc. (TSXV: NIC

Dolly Varden Silver Corp. (TSX-V:.DV
Benchmark Metals Inc (TSX-V: BNCH
Tudor Gold Corp. (TSX.V: TUD

Brixton Metals Corp (TSX-V: BBB

Aurion Resources Ltd. (TSX-V:AU
Kootenay Silver Inc. {TSX-V:KTN
Amarillo Gold Corp. (TSX-V: AGC|
Wallbridge Mining Company Ltd. {TSX.V: WM
Discovery Metals Corp. (TSX.V: DSV)

RioZ Ltd. (TSX.V: RIO)

Chesapeake Gold Corp (TSX-V: CKG|
Americas Silver Corp. (TSX.V: USA

Pure Gold Mining Inc. (TSX.V: PGM|

Jaguar Mining Ing. (TSX.V: JAG
Continental Gold Inc. {TSX.V: CNL]

432,947,500
0 5,000,000 10,000,000 15,000,000 20,000,000 25000000 20000000 35,000,000

$ $176,707,197.62

TOTAL AMOUNT RAISED

Oreninc NOTES.

* ALL FINANCINGS were either made by Eric - SOURCE: company press releases and
Sprott personally, 2176423 Ontario Ltd., or Sprott Mining. Oreninc.com estimations.



* |con1&2 made by Geotatah from Flaticon

« |con 3 made by icongeek26 from Flaticon

« Social mediaicons by Freepik from
Flaticon




