
Company Name Ticker Primary Metal Market Cap NPV $ IRR % Initial Capex $ NPV/Capex NPV/MC Mine Life (yrs) Assumed Metals Price
Minera Alamos MAI.V Gold $132 $220 103% $58 3.79 1.67 8.2 $1,555
Silvercorp Metals (El Domo) SVM Silver $132 $259 32% $248 1.04 1.96 10 $4
Excelleon Resources EXN.V Gold $22 $203 81% $81 2.51 9.23 5 $1,800
Luca Mining LUC.V Gold $45 $161 66% $47 3.44 3.57 11 $1,650
Integra Resources (DeLamar) ITR Gold $109 $470 47% $273 1.72 4.31 8 $2,000
Integra Resources (NV North) ITR Gold $109 $490 54% $280 1.75 4.50 13 $2,000
Goldbull Resources GBRC Gold $15 $121 81% $32 3.84 8.07 9 $1,800
Lumina Gold LUM.V Gold $241 $2,927 20% $925 3.16 12.15 26 $1,850
Kingston Resources KSN.X Gold $53 $956 22% $411 2.33 18.04 20 $1,800
Maritime Resources MAE.V Gold $33 $128 58% $75 1.71 3.88
Kuya Silver KUYAF Silver $30 $78 200% $18 4.38 2.60 6.5 $25
US Gold USAU Gold $63 $615 37% $221 2.78 9.76 10 $2,000
Trigon Metals TM.V Copper $49 $78 235% $41 1.92 1.59 5.8 $4
Newcore Gold NCAU Gold $43 $371 58% $106 3.50 8.63 9 $1,850
Millenial Potash MLP.V Potash $13 $1,071 33% $480 2.23 82.38
Barton Gold BGD Gold $67 $1,200 $713 1.68 17.91 10 $2,000
Mayfair Gold MFG Gold $196 $499 $713 0.70 2.55 $2,000
Southern Palladium SPD PGMs $38 $481 28% $408 1.18 12.66 36 $2,800
Denarius Metals DMET Gold/Nickel $42 $289 266% $55 5.25 6.88 9.02
South Star Battery (Brazil) STS Graphite $29 $81 35% $35 2.35 2.80 12 $1,287
South Star Battery (Alabama) STS Graphite $29
Akora Resources AKO.X Iron Ore $16 $125 64 $55.00 2.27 7.81 5 $100
Omai Gold OMG.V Gold $47 $556 20% $375 1.48 11.83 13 $1,950
Euro Sun Mining EUR Gold $21 $667 24% $527 1.27 31.76 17 $1,950
Theta Gold TGM Gold $100 $441 65% $77 5.73 4.41 12.9 $2,000
Granite Creek GCX Copper $8 $228 38% $220 1.04 28.50 9 $4
Skeena Resources SKE.V Gold $632 $2,000 43% $713 2.81 3.16 12 $1,800
Larvotto Resources LRV Gold $23 $157 50% $73 2.15 6.83 7.6 $2,000
Blackrock Silver BRC Silver $49 $326 39% $178 1.83 6.65 7.5 $22



Company Name Ticker Primary Metal S/O (m) Market Cap Inferred (m) M&I (m) P&P (m) Grade g/t (%) Recovery Rate Strip Ratio MC/Resource Oz(Lb) Resources/Share MC % of Resource Notes
Orla Mining ORLA Gold 320.26 $1,710 3.00 11.00 2.55 0.8 85.00% $134.42 0.05 3.97%
Silvercorp Metals SVM Silver 216.50 $1,197 150.00 13.00 135.00 200 90.00% $5.60 1.38 13.38%
Mandalay Resources MND.V Gold 92.00 $210 0.50 2.00 0.80 11 94.00% 4.24 $80.46 0.04 2.45%
Luca Mining LUC.V Gold 223.00 $45 0.20 2 0.75 4.92 80.00% $22.41 0.01 0.71%
Thor Exploration THX.V Gold 469.00 $125 1.00 1.00 0.40 2.82 85.00% $74.40 0.01 2.00%
Aura Minerals ORA.V Gold 30.00 $882 0.81 5.20 2.89 0.88 $120.66 0.30 3.81%
Integra Resources ITR Gold 73.00 $109 69.00 337.00 0.00 0.33 $0.36 5.56 0.01%
Vizla Copper VCU.V Copper 251.00 $10 262.00 0.00 0.00 0 $0.08 1.04 0.13%
US Gold Mining USGO Gold 14.00 $63 6.44 2.99 0.00 0.75 $11.23 0.67 0.26%
Goldbull Resources GBRC Gold 15.00 $6 0.43 0.06 0.00 $22.68 0.03 0.47%
Lumina Gold LUM.V Gold 452.00 $241 3.70 16.80 0.00 0.71 85.00% 1.24 $15.76 0.05 0.45%
Cabral Gold CBR.V Gold 248.00 $44 0.53 0.66 0.00 0.85 $55.18 0.00 1.41%
Rupert Resources RUP.V Gold 167.00 $788 1.00 4.09 0.00 2.18 94.00% $209.04 0.03 5.96%
Atico Mining ATY.V Gold 131.00 $27 0.00 0.76 0.00 4 80.00% $44.23 0.01 1.36%
Kingstone Resource KGN.X Gold 600.00 $53 0.67 5.30 2.07 1.5 87.00% 4.37 $8.10 0.01 0.25%
Magna Mining NICU.V Nickel 164.00 $200 0.00 1,417.00 0.00 1.5 $0.18 8.64 1.76%
Kuya Silver KUYAF Silver 143.00 $25 8.30 6.09 330 $2.77 0.10 6.20%
Trigon Metals TM.V Copper 50.20 $49 117.40 2.40% 92.00% $0.44 2.34 5.22%
Newcore Gold NCAU Gold 202.00 $43 1.72 0.6 81.00% $31.28 0.01 312.83%
Barton Gold BGD Gold 218.00 $68 1.58 0.93 92.00% $53.97 0.01 539.68%
Mayfair Gold MFG Gold 100.80 $205 3.38 0.16 0.93 3.1 $112.91 0.04 724.48%
Southern Palladium SPD PGMs 90.00 $38 5.00 5.80 5.00 54.00% $3.20 0.18 0.08%
Denarius Metals (Aguablanca) DMET Nickel 187.00 $42 0.10 109.00 99.00 0.93% $0.23 1.11 2.52% 50% WI
Denarius Metals (Zancudo) DMET Gold 187.00 $42 1.06 8.1 $79.25 0.01 1.72%
Rox Resources RXL Gold 416.00 $73 0.74 1.56 4.5 $45.10 0.01 1.38%
Galantis Gold GAL.V Gold 115.00 $17 0.17 0.17 6.5 $75.59 0.00 2.14%
South Star Battery (Brazil) STS Graphite 82.00 $29 0.18 0.34 0.30 2.40% $44.99 0.01 2.75%
South Star Battery (Alabama) STS Graphite 82.00 $29 1.06 2.40% $54.72 0.01 2.13%
Condor Gold CNR Gold 200.00 $87 0.62 $147.71 0.00 10.90%
Euro Sun Mining EUR Gold 321.00 $21 10.00 $2.63 0.03 0.09%
Silver One Resources SVE Silver 248.00 $64 15.40 30.00 35.00% $2.02 0.18 5.03%
Alicanto (Zinc) AQI.X Zinc 615.00 $13 0.31 $52.25 0.00 1.40%
Alicanto (Silver) AQI.X Silver 615.00 $13 15.00 $1.08 0.02 3.10%
Alicanto (Lead) AQI.X Lead 615.00 $13 0.04 $369.32 0.00 14.77%
Theta Gold TGM Gold 640.00 $100 45.48 4.17 $2.75 0.07 0.10%
Canadian North Resources CNRI PGMs 115.00 $120 4.16 $36.06 0.04 2.06%
Granite Creek GCX Copper 199.00 $8 26.00 388.00 0.92% 67.00% $0.02 2.08 0.48%
Allied Gold AAUC Gold 251.00 $536 1.76 16.02 11.18 1.46 90.00% $22.04 0.12 0.80% They used a cut-off gold price of $1,800/oz
Sarytogan Graphite SGA.X Graphite 148.00 $29 103.00 126.00 29% $0.19 1.55 0.01%
Atacama Copper ACOP Copper 61.00 $61 0.78 0.75 1.31 $61.64 0.03 2.22%
Larvotto Resources LRV Gold 223.00 $23 2.83 4.42 4.7 $4.65 0.03 0.16%
Blackrock Silver BRC Silver 256.00 $49 100.00 0.00 0.00 505 91.00% 2.87 $0.98 0.39 1.75% Own -- Eric Sprott just bought $5M on 09/16 w/ no warrants
Ascot Resources AOT Gold 706.00 $96 2.00 8 $60.00 0.00 1.92%
SPC Nickel SPC Nickel 192.00 $6 405.00 0.69 $0.02 2.11 0.17%
Fury Gold Mines FURY Gold 151.00 $9 0.72 1.16 5 $6.98 0.01 0.19%
Silver Storm Mining SVRS Silver 397.00 $35 83.00 74.00 550 $0.35 0.40 0.80% Own
Cerro de Pasco Resources CDPR Silver 409.00 $42 84.00 $1.00 0.21 1.79% Interesting
Thunder Gold TGOL Gold 173.00 $4 12.50 $0.64 0.07 0.01% 40YR old company ... needs capital ... if deposit was so good why has it taken so long? 
Tudor Gold TUD Gold 232.00 $152 6.00 28.00 $5.98 0.15 0.18%
Canadian Copper CCI Copper 90.00 $10 661.00 1.41 $0.02 7.34 0.37%
Catalyst Metals CYL Gold 225.00 $422 4.17 2 $126.50 0.02 4.05%
Cartier Resources ECR Gold 352.00 $16 1.53 0.71 2 $11.97 0.01 0.29%
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Company Name Ticker Primary Metal Market Cap Annual Production Commodity Price AISC Profit Per Ounce/Lb Total Pre-Tax Profits Market Cap / FCF Gold Price Assumption $2,600
Minera Alamos MAI.V Gold $132 80,000 $2,600.00 $1,100.00 $1,500.00 $120.00 1.10 Silver Price Assumption $30.00
Orla Mining ORLA Gold $1,710 115,000 $2,600.00 $975.00 $1,625.00 $186.88 9.15 Copper Price Assumption $4.00
Silvercorp SVM Silver $1,197 8,000,000 $30.00 $11.33 $18.67 $149.36 8.01
Mandaly Resources MND.V Gold $210 95,000 $2,600.00 $1,580.00 $1,020.00 $96.90 2.17
Luca Mining LUCMF Gold $45 65,000 $2,600.00 $1,549.00 $1,051.00 $68.32 0.66
Thor Exploration THXPF Gold $125 97,500 $2,600.00 $1,250.00 $1,350.00 $131.63 0.95
Aura Minerals ORA.V Gold $882 270,000 $2,600.00 $1,560.00 $1,040.00 $280.80 3.14
Atico Mining ATY.V Copper $27 13,000,000 $4.00 $2.87 $1.13 $14.69 1.84
Fortitude Gold FTCO Gold $115 40,000 $2,600.00 $700.00 $1,900.00 $76.00 1.51
Trigon Metals TM.V Copper $49 120,000,000 $4.00 $2.59 $1.41 $169.20 0.29
Newcore Gold NCAU.V Gold $43 120,000 $2,600.00 $1,018.00 $1,582.00 $189.84 0.23
Southern Palladium SPD PGMs $38 330,000 $1,600.00 $836.00 $764.00 $252.12 0.15
Denarius Metals DMET Gold $42 57,551 $2,600.00 $1,100.00 $1,500.00 $86.33 0.49
Akora Resources AKR.X Iron Ore $16 2,000,000 $100.00 $42.00 $58.00 $116.00 0.14
Omai Gold OMG.V Gold $47 142,000 $2,600.00 $1,100.00 $1,500.00 $213.00 0.22
Kuya Silver KUYAF Silver $30 1,000,000 $30.00 $15.00 $15.00 $15.00 2.00
Ten Sixty Four X64 Gold $130 85,000 $2,600.00 $1,370.00 $1,230.00 $104.55 1.24
Euro Sun EUR Gold $21 136,000 $2,600.00 $900.00 $1,700.00 $231.20 0.09
Theta Gold TGM Gold $100 160,000 $2,600.00 $900.00 $1,700.00 $272.00 0.37
Allied Gold AAUC Gold $536 390,000 $2,600.00 $1,400.00 $1,200.00 $468.00 1.15
Larvotto Resources LRV Gold $23 80,000 $2,600.00 $900.00 $1,700.00 $136.00 0.17
Blackrock Silver BRC Silver $49 8,600,000 $30.00 $12.50 $17.50 $150.50 0.33
Silver Storm Mining SVRS Silver $35 3,500,000 $30.00 $16.00 $14.00 $49.00 0.71
Magna Mining NICU.V Nickel $200 7,231,723,100 $8.00 $4.80 $3.20 $231.42 0.86
Catalyst Metals CYL Gold $422 110,000 $2,600.00 $1,600.00 $1,000.00 $110.00 3.84



Company Name Ticker Commodity Stage Balance Sheet Costs Exploration Potential Management Ownership Location P/P/P Share Structure Risk Upside Total Score
Idaho Strategic IDR Gold Producer 4 4 4 5 4.5 4.5 3 5 4 3.5 83.00%
Minera Alamos MAI Gold Producer 4 5 5 5 4.5 2 3.5 4 1 3 74.00%
Andean Precious Metals APM Silver Producer 4 3 3.5 5 5 3.5 3 5 3 4.5 79.00%
Foran Mining FOM Copper Developer 3.5 3 5 4 4 4 3 3 3 5 75.00%
Alphamin Resources AFM Tin Producer 5 5 3.5 5 3 1 3 4 1.5 5 72.00%
Orla Mining ORLA Gold Developer 4 5 3 3 2 4 4 3 3 5 72.00%
Mandalay Resources MND.V Gold Developer 4 3 3 3 5 3 3 5 3 3 70.00%
Luca Mining LUC.V Gold Producer 3 3 3 4 4 4 4 3.5 3 5 73.00%
Aura Minerals ORA.V Gold Developer 3 3 3 3 3 2.5 3 5 3 4 65.00%
Thor Exploration THX.V Gold Producer 2.5 3 3 2 2 2 3 3 2 5 55.00%
Integra Resources ITR Gold Developer 4 2 4 5 5 5 4 5 2 4 80.00%
Atico Mining ATY.V Gold Developer 5 3 4 4 5 4 4 3 2 4 76.00%
Kingstone Resources KGN.X Gold Producer 5 3 4 3 3 5 5 3 3 5 78.00%
Magna Mining NICU.V Nickel Developer 3 2 5 4 4 5 5 3 3.5 5 79.00%
Fortitude Gold FTCO Gold Producer 5 5 3 4 3 3.5 4 5 3 3 77.00%
US Gold USAU Gold Developer 3 5 4 2 5 2 2 5 2 2 64.00%
Trigon Metals TM.V Gold Producer 5 3.5 4 2 3 2 4 4 2 5 69.00%
Newcore Gold NCAU.V Gold Developer 4 3 3.5 3 4 2.5 3 3 3 5 68.00%
Barton Gold BGD Gold Developer 5 4 5 4 5 4 4 3 3 5 84.00%
Mayfair Gold MFG Gold Developer 3 4 4 5 5 4 4 3.5 3 4 79.00%
Southern Palladium SFG PGMs Developer 5 5 3 2.5 4 4 4 5 3 5 81.00%
Denarius Metals DMET Gold/Nickel Developer 1 3 4 5 5 5 4 4 3 4 76.00%
South Star STS Graphite Developer 4 4 3 4 4 4.5 4 4.5 3 4 78.00%
Akora AKR.V Iron Ore Developer 3 4 4 3.5 1 3 3 4 3 5 67.00%
Omai Gold OMG.V Gold Developer 4 4.5 5 4 3 4 4 3 3 4 77.00%
Canadian North CNRI PGMs Developer 5 4 5 3 3 4 4 3.5 2 5 77.00%
Allied Gold AAUC Gold Producer 5 5 4 5 4.5 3 3 4 3 5 83.00%



Mining Business Logistics Business Hard Asset Value Quantity Value Total Value AUD/USD 0.68
Annual Production (t) 1.3 Annual tons moved (m) 21.00 200-ton trucks 30 $98,000 $2,940,000
Avg Cash Costs $54 Revenue/Ton moved $7.77 Rail Sidings 2 $25,000,000 $50,000,000
Iron Ore Price $90 Annual Revenue $163.10 Port Warehouse 1 $80,000,000 $80,000,000
Cash Profits $46 Avg. EBITDA Margin 12.00% Total Asset Value $132,940,000

Annual EBITDA $19.57
Market Cap $120 $0.17 Avg. EBITDA Multiple 8
   Less Net Cash $71 Logistics EV $156.58 Mining Business Expansion Annual Production (Mt) Avg. Cash Cost Avg. Iron Ore Revenue Earnings EV Yield Mine Life
Enterprise Value $49 Iron Ridge 1.3 $54 $90 $117 $46 94.27% 3.3

Beebyn-W11 1.5 $63 $90 $135 $41 83.84% 6.7
EV/Mining Profits 1.06 Shine Iron Ore 1.5 $54 $90 $135 $53 108.78% 5.8

Twin Peaks (Artisanal) 0 $40 $90 $0 $0 0.00%
Total 4.3 $53 $90 $387 $141 286.89% 5.3

SOTP Valuation EBITDA Asset Value
Mining Business $91
Logistics Business $20 $90.94
Total $111 $90.94
EV/EBITDA 0.44
Asset Value % of EV 185.24%

Business Lines Revenue EBITDA Margins Multiple Value Per Share Value
Mining $387 $141 36.39% 5 $704 $1.01
Logistics $163 $20 12.00% 8 $157 $0.23
Total $550 $160 33.42% 5.4 $861 $1.24

Enterprise Value Dollars Per Share % of MC
Operating Business $861 $1.24 719.23%
Port/Log Asset Value $133 $0.19 111.08%
Net Cash $71 $0.10 58.98%
Total EV $1,064 $1.53
Current EV $49 $0.07
Upside 2067.99%



Primary Metal AVERAGE of S/O (m) AVERAGE of Market Cap AVERAGE of Inferred (m) AVERAGE of M&I (m)AVERAGE of P&P (m) AVERAGE of Grade g/t (%) AVERAGE of Recovery Rate AVERAGE of Strip Ratio AVERAGE of MC/Resource Oz(Lb) AVERAGE of Resources/Share AVERAGE of MC % of Resource

Copper 140.30 $32 96.26 129.58 58.70 0.3358 79.50% #DIV/0! $15.55 1.37 2.01%
Gold 252.50 $216 4.90 19.69 1.42 3.28826087 86.64% 3.2375 $55.53 0.27 62.29%
Graphite 104.00 $29 34.75 63.17 0.30 11.27% #DIV/0! #DIV/0! $33.30 0.52 1.63%
Lead 615.00 $13 #DIV/0! 0.04 #DIV/0! #DIV/0! #DIV/0! #DIV/0! $369.32 0.00 14.77%
Nickel 181.00 $83 0.05 643.67 49.50 0.7331 #DIV/0! #DIV/0! $0.14 3.95 1.49%
PGMs 102.50 $79 5.00 4.98 5.00 54.00% #DIV/0! #DIV/0! $19.63 0.11 1.07%
Silver 326.36 $204 73.45 23.02 67.50 396.25 72.00% 2.87 $1.97 0.38 4.58%
Zinc 615.00 $13 #DIV/0! 0.31 #DIV/0! #DIV/0! #DIV/0! #DIV/0! $52.25 0.00 1.40%

Grand Total 248.95 $164 26.76 73.03 16.43 43.81711842 83.00% 3.164 $44.27 0.62 35.90%



Crean Hill & Shakespeare Valuation NICU CAD Upside NICU Cash Flow Model Tons/Day Tons/Year NiEq Grade Recovery Rate NiEq Lbs NiEq Price Margin Cash Flow (USD)
Market Cap $150.00 $202.70 McCreedy 2,000 730,000 2.00% 70.00% 20,440,000 $9.00 50.00% $91,980,000
NiEq Lbs 1,474.00 Levack 1,500 547,500 2.00% 70.00% 15,330,000 $9.00 50.00% $68,985,000
In-Situ Value @ $9/lb Ni $13,266 Podolsky 1,000 365,000 2.00% 70.00% 10,220,000 $9.00 50.00% $45,990,000
$/lb NiEq $0.10 Crean Hill 2,000 730,000 2.00% 70.00% 20,440,000 $9.00 50.00% $91,980,000
Peer Avg. $0.24 Total 6,500 2,372,500 2.00% 70.00% 66,430,000 $9.00 50.00% $298,935,000
Comp Avg. $0.46
MC at Peer Avg. $353.76 $478.05 235.84% Avg. Acq Multiple 6
MC at Comp Avg. $678.04 $916.27 452.03% NICU Valuation $1,794

Upside 1195.74%
KGHM Asset Valuation Total Resources (Mt) NiEq %
McCreedy Copper Mine 9.50 2.40%
Levack, Podolsky, Kirkwood 17 2.00%
Total Resources (Mt) 26.50 2.14%
Total Resources (Mlbs) 1,250
In-Situ Value @ $9/lb Ni $11,250

Post-Acquisition NiEq Valuation USD CAD
$0.10/lb MC $277.20 $374.60
$0.24/lb MC $653.76 $883.46
$0.46/lb MC $1,253.04 $1,693.30
Upside 835.36% 835.36%


