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Five Burning Questions Investors Have in this Emerging Bull
Market:

Will there be discoveries?
Will investors support them?
How do we know what’s good?

How do we know which projects will generate
superior returns?

5. Who will be bought?
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Will there be discoveries?

>100 grade x thickness intercepts by year (gold)
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Will there be discoveries?

Cost of a new 1Moz Discovery
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Will investors support them?

1,200% Average Explorer Price Performance Post-Discovery
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Source: data compiled by Agentis Capital, FactSet. Average data based on discovery holes and dates: Arizona Mining HDS-335 (Sep 29/15), Gold Standard DS15-13 (Jan 21/16),
SilverCrest LC16-05 (Aug 2/16), GT Gold TTR008 (Jul 25/17), Great Bear DHZ-003 (Aug 22/18), New Found NFGC19-01 (Jan 28/20), Rupert 120038 (May 12/20), Reunion
OKWD20-01 (Feb 18/21), Snowline V21-002 (Jan 25/22), Southern Cross (May 16/22) and Founders 23FR014 (Aug 24/23). Includes sold companies.



How do we know what’s good?

Operating vs Non Operating
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Which will generate superior returns?

Single Asset Tier 1 Golds: Strong 12mo Share Price Returns

Omai
(Omai)
C$587m - PEA

Rupert
(Ikkari)
C$1,253m - PFS

Predictive
(Bankan)
€$1,095m - PFS

Snowline

First Mining
(Springpole)

OMG
+481%

RUP
+35%

PDI
+109%

SGD
+109%

FF

+56%

C$268m - PFS

) Tier 1 Potential
. Established Tier 1

' Tier 1 Trajectory
@ Acquired in Production

Source: S&P Capital IQ Pro; Agentis Capital research. Note: Black denotes asset was in production when acquired; we have excluded development assets in the chart with >$2bn capex;
M&A values in the above chart show transaction value, all others show current market capitalization. 1. Vaiue on 100% basis.

STRICTLY CONFIDENTIAL

(Stibnite)
C$2,688m - FS

Tier 1 Golds Average 12mo Performance: +149%

Bitcoin 12mo Performance: +98%

GDXJ 12mo Performance: +92%
Gold 12mo Performance: +42%
SP500 12mo Performance: +18%

PPTA SKE
+106% +124%
TXG
+99%
Skeena
(Eskay Creek)
C$2,669m -FS
KNT

+122%

2

h

Single Asset Producers

Torex Gold
(ELG)
C$4,273m

K92 Mining
(Kainantu)
C$3,912m

Lundin Gold

(Eruta del Norte)

C$22,043m

Artemis
(Blackwater)
C$7,028m

LUG
+240%

/‘

ARTG
+159%

agentis
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Who will be bought?

Tier 1 Targets: +300kozAu and <$1000/o0z AISC
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