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A few days ago, I tweeted an article by Palisade Capital noting that the 
current bear market is among the harshest and longest in decades. It 
notes while the 1996-2000 bear market lasted for a total of 236 weeks, 
the current downtrend stands at 240 weeks. Using the Barron’s Gold 
Mining Index as a benchmark, the author points out that the decline has 
now surpassed that of the 1996-2000 bear market:

Bear fading, zinc emerging?

While still early, there may be encouraging signs emerging in the in zinc market. This 
encouragement comes in the form of reduced spot treatment charges (“TCs”) by China's 
zinc smelters for November imports of zinc concentrate. The Chinese are the biggest zinc 
buyers in the world and the reduction of TCs from $210/tonne in May-June 2015 to 
$190/tonne brings TCs to their lowest level since September 2014. This decrease suggests 
there is a tightening of availability and points to downward pressure on next year’s bench-
mark terms.
 
The closure of some of the larger zinc mines (Century in Australia and Lisheen in Ireland) 
had raised expectations heading into 2015, but the market disappointed when it became 
apparent that the ‘invisible’ inventories in China where higher than previously thought.  

One company that stands to benefit from an uptick in zinc is Canadian miner Trevali Mining 
(TV.TO). Trevali is targeting commercial production for its Caribou mine in Q1’16.  Ramp up 
has gone well but commodity prices are weighing on the balance sheet.

The GFMS base metals outlook forecasted only a modest increase in spot zinc for 2016, but 
recent data may provide upside support. Mine supply is contracting and market consensus 
is still that zinc is moving into a deficit position by 2017. More production cuts may be on 
the way. Nyrstar has already closed its Myra Falls mine in Canada and Campo Morado in 
Mexico and may cut production further.  
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The author then highlights the 
tremendous upside a beaten down 
market can o�er investors. When 
this bear market ends, miners will 
indeed have to make up for years 
of deferred capex and diminished 
exploration activity. A few seasoned 
resource investors like Eric Sprott, 
Ross Beaty, and Rick Rule have 
been deploying capital into the 
junior space in anticipation of the 
turnaround. Osisko Gold Royalties 
has also made significant 
investments in junior mining, 
particularly in Quebec.  

Livestream the November 26 
Geneva conference



Company News – Canadian Exploration 
and Development 

In the News 

Falco Resources Inc. (FPC-V)
Proving Up more at Horne 5+ – FPC announced on November 
19, 2015, positive drill results from its drilling program on the 
100% owned Horne 5 project in Rouyn-Noranda. The new 
results are from 2 additional intersections of holes H5-15-07 and 
H5-15-08 located in the Quemont Extension mineralization, to 
the north of the Horne 5 complex. Recall that a confirmation 
drilling 18-hole dill program (17,150m) was completed on the 
Horne 5 deep target, suggesting confirmation of overall grade 
and geometry of the Horne 5 deposit, while defining other 
targets such as extensions of the Quemont mineralization. 
Results of holes H5-15-07 and H5-15-08 intersected the western 
extensions of the Quemont mineralization and returned strong 
combined grades, such as 55.5m @ 2.7g/t Au,13.0 g/t Ag, 
0.1%Cu,1.9% Zn (4.0 AuEq), including 15.9m @ 7.2g/t Au, 20.2 
g/t Ag, 0.2%Cu, 4.1%Zn (9.9 AuEq) (-703.0 to 718.9m along hole 
H5-15-08). The average grade x thickness is over 90 g/t Au x 
meter for the intercepts. The Horne 5+ drilling program should 
focus on targets within a corridor hosting the existing stopes 
and along the western plunge of the Quemont deposit, and a 
total of 3,000m shall be allocated (1 additional wedge on both 
pilot holes H5-15-07 and H5-15-08, as well as 2 new pilot hole 
with downhole geophysical surveys). On November 06, 2015, 
FPC also reported positive results from its preliminary 
infrastructure evaluation assessment and from its groundwater 
sampling campaign.    

Below are a few of the Canadian exploration and development 
companies we follow at PearTree. For more Analyst Notes 
please click here.

PearTree Perspective

On November 23, 2015, FPC announced final results (2 pilot holes 
and 2 wedges) from its confirmation drilling program on the 
Horne 5 project. Total results from the 18-hole confirmation drilling 
program (9 pilot holes and 9 wedges) successfully validated the 
historical database and confirmed grade (+4.3% reconciliation) as 
well as potential of the Horne 5 Deposit. FPC has mandated 
InnovExplo of Val d’Or to complete a new NI 43-101 resource 
calculation.

Kirkland Lake Gold (KGI-T)
Creating an Ontario Intermediate Gold Producer – On November 
16, 2015, KGI and St Andrew Goldfields (SAS-T) announced that 
they had entered into a binding definitive agreement whereby KGI 
shall acquire all outstanding common shares of SAS pursuant to a 
plan of arrangement. The acquisition by KGI creates an Ontario-
focused multi-asset, intermediate gold producer. Under the terms 
of the agreement, an exchange of common shares of KGI for SAS 
common shares implies a total equity value of ~$178M on a FD 
basis, with existing KGI shareholders holding 71% of the combined 
company. The combined entity shall operate 4 mines and 2 mills in 
Ontario's southern Abitibi greenstone belt providing strong 
financial flexibility and a more robust production growth profile 
expected to produce 260-310koz of gold in 2016. Significant 
exploration upside in two historically prolific and underexplored 
camps proximal to existing mine infrastructure is expected. The 
new KGI shall have a diversified production and cash flow profile 
and a strong balance sheet with focus on gold production in a 
proven and safe mining jurisdiction.

 

Transition Metals Corp (XTM-V)
Applying the prospector-generator model – On November 16, 
2015, Transition reported with Impala Platinum Holdings Limited 
that it had intersected (Hole SL-15-013) 42.9m @ 3.43 g/t 
PGM (Pt+Pd+Au), among the longest and highest grade PGM 
mineralization to date on the Sunday Lake property located 
~25km north of Thunder Bay, Ontario. The Sunday Lake PGM-Cu-
Ni discovery is located 25km west of Panoramic's Thunder Bay 
North PGM deposit (Indicated Resource of 9.83 Mt @ 2.87 g/t 
Pt-Eq and Inferred Resource of 0.53 Mt @ 2.87 g/t Pt-Eq), which 
is jointly held with Rio Tinto Exploration Canada and located 
~100km south by road from the producing PGM Lac des Iles 
mine and mill operations (North American Palladium Ltd.). The 
intercept included 10.1m @ 5.61 g/t PGM associated with basal 
contact mineralization hosted within a probable topographical 
depression (embayment-type feature) in a thickened ultramafic 
package, which remains open in all directions. The Sunday Lake 
Project is a JV between Implats (75%) and XTM (25%) where 
Implats is to provide all funding until the completion of a Bankable 
FS. The drilling program is funded by Implats and has been 
e�ective at expanding the known limits of the mineralized 
envelope at Sunday Lake to a mineralized corridor extending at 
least 400m by 800m in lateral extent with thicknesses ranging 
from 3 to 43m hosting multi-gram PGM’s. Thick intersections of 
gabbroic breccias, ultramafic lithologies and hydrothermally 
altered country rocks suggest the Sunday Lake Intrusion (SLI) is 
a relatively large, primitive, and contaminated intrusion that has 
been dynamically emplaced. Platinum group mineralization 
intersected continues to be platinum-rich and of remarkable 
higher grade tenor. Transition Metals Corp is a Canadian-based, 
multi-commodity mineral exploration company that focuses on 
the discovery of ore deposits in Canada using the project-
generator business model, converting new exploration ideas into 
Canadian discoveries. The company has an expanding portfolio 
that currently includes more than 25 gold, copper, nickel, and 

mineralization at Hebert-Brent and extensions are the same zone 
of mineralization, located on a favourable gabbro and bleached 
mafic volcanics, next to an identifiable mudstone unit with sericite 
and chlorite alteration within the Barney Lake Shear Corridor. The 
new interpreted shallow plunge direction on the zones suggests 
follow-up drilling with short holes, which will be undertaken 
during the winter drill program in early 2016.
 
 
Midland Exploration Inc. (MD-V)
Targets on Jouvex – On November 12, 2015, MD, in partnership 
with SOQUEM Inc., announced the identification of new priority 
drill targets on the Jouvex property, 50km west of Matagami in 
Abitibi, Quebec, following a recent IP survey (35km). Notably, 
a new diamond drilling campaign (850m) is set to begin. The 
Jouvex property includes 291 claims covering approximately 
162km2 along the gold-bearing Casa Berardi-Douay-Cameron 
Deformation Zone. The Jouvex gold property covers over 10km of 
a regional flexure along the Casa-Berardi deformation corridor 
host to the Hecla Mining Casa-Berardi mine located approximately 
65km further west (cumulative production of over 1.9M oz. Au).

By Eric Lemieux, Mining & Exploration Analytics

platinum projects primarily in Ontario, Nunavut, and Saskatchewan. 
Notably, it owns Sudbury Platinum Corp. (83% ownership), a 
private Canadian corporation focused on exploring for nickel, 
copper, and platinum group metals in the world-class Sudbury 
mining district. The Aer-Kidd Ni-Cu-PGM Property is an 
advanced exploration property located on the prospective 
Worthington O�set dyke, in the heart of the Sudbury mining 
camp, between two $750M mine development projects. 
Sudbury Platinum can earn 50% of the Aer-Kidd Project for 
$5M over 4 years. 

 
Oban Mining Corp. (OBM-V)
Setting a foothold along the Porcupine – On November 20, 
2015, OBM announced that it had entered into an agreement 
to acquire all common shares of Northern Gold Mining Inc. 
(NGM-V). Northern Gold assets are located along the 
Destor-Porcupine Fault Zone in northeastern Ontario. Notably, 
the Golden Bear Project in the Larder Lake Mining Division is 
a portfolio of advanced exploration projects that include the 
Garrcon and Jonpol deposits, and the Bu�onta property. An 
aggregate of 4M Oban shares are to be issued and Northern 
Gold is expected to hold ~6.8% of the issued and outstanding 
Oban Shares. The arrangement is subject of the approval of 
at least 66 2/3% of the votes cast by shareholders of Northern 
Gold at the annual and special meeting expected to take place 
on December 18, 2015. OBM has the capital ($70M in cash, 
cash equivalents, and marketable securities) and leadership 
to progress the Northern Gold projects, and to be a leading 
development and exploration company, with a dedicated, 
focused, and experienced mine building management team. 
Recall OBM is a mineral exploration company focused on the 
acquisition, exploration, and development of precious metal 
resource properties in Canada; OBM has recently acquired the 
high-grade Windfall Lake gold deposit located between NE 
of Lebel-sur-Quévillon, Quebec, as well as a 100% undivided 
interest in a large area of claims in the Urban Barry Belt. 

 
TerraX Minerals Inc. (TXR-V)
More smoke along the Barney Lake Shear Corridor – On 
November 18, 2015, TXR announced results from an initial 
six-hole (953m) drill program testing replacement style 
mineralization near surface in the Hebert-Brent Shear area, on 
its Yellowknife City Gold Project (Northbelt). The Yellowknife 
City Gold Project covers ~116km2 of contiguous land, immediately 
north and now south of the City of Yellowknife in the Northwest 
Territories, in the prolific Yellowknife greenstone belt (one of the 
high-grade gold camps of Canada). The project covers ~23km 
of strike length on the southern and northern extensions of the 
shear system that hosts the historical high-grade Giant (8.1Moz 
@ 16.0 g/t Au) and Con (6.1Moz @ 16.1 g/t Au) gold mines. 
Assay results for 42 holes drilled at Crestaurum in summer 2015 
are pending. Intercepts reported from the Hebert-Brent Shear 
are up to 10.36m @ 3.61 g/t Au (hole TNB15-024) and 6.70m @ 
2.70 g/t Au (TNB15-025). Drilling of the Hebert-Brent Shear 
was conducted to follow up on assays from surface channel 
sampling that included 11.00m @ 7.55 g/t Au and 17.86m @ 2.21 
g/t Au on multiple N to NE striking shear zones, intersecting 
steeply NE dipping porphyry dykes. New interpretation of drill 
results with surface mapping suggests that the mineralization is 
located within hinges of N to NE trending fold axes, plunging 
shallowly to the south. This new interpretation suggests many 
holes were below the actual plunge direction and also that gold 
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Flow Through Financing Formats: 
Traditional vs PearTree
Traditional 

Canadian flow through fund

Quick access to capital 

Shorter term investment 

Lower cost base due to 
tax credits 

PearTree

Global strategic investor

Higher premium to issuer

Longer term investment

Higher cost base yet 
purchased at discount 
to market
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Falco Resources Inc. (FPC-V)
Proving Up more at Horne 5+ – FPC announced on November 
19, 2015, positive drill results from its drilling program on the 
100% owned Horne 5 project in Rouyn-Noranda. The new 
results are from 2 additional intersections of holes H5-15-07 and 
H5-15-08 located in the Quemont Extension mineralization, to 
the north of the Horne 5 complex. Recall that a confirmation 
drilling 18-hole dill program (17,150m) was completed on the 
Horne 5 deep target, suggesting confirmation of overall grade 
and geometry of the Horne 5 deposit, while defining other 
targets such as extensions of the Quemont mineralization. 
Results of holes H5-15-07 and H5-15-08 intersected the western 
extensions of the Quemont mineralization and returned strong 
combined grades, such as 55.5m @ 2.7g/t Au,13.0 g/t Ag, 
0.1%Cu,1.9% Zn (4.0 AuEq), including 15.9m @ 7.2g/t Au, 20.2 
g/t Ag, 0.2%Cu, 4.1%Zn (9.9 AuEq) (-703.0 to 718.9m along hole 
H5-15-08). The average grade x thickness is over 90 g/t Au x 
meter for the intercepts. The Horne 5+ drilling program should 
focus on targets within a corridor hosting the existing stopes 
and along the western plunge of the Quemont deposit, and a 
total of 3,000m shall be allocated (1 additional wedge on both 
pilot holes H5-15-07 and H5-15-08, as well as 2 new pilot hole 
with downhole geophysical surveys). On November 06, 2015, 
FPC also reported positive results from its preliminary 
infrastructure evaluation assessment and from its groundwater 
sampling campaign.    

On November 23, 2015, FPC announced final results (2 pilot holes 
and 2 wedges) from its confirmation drilling program on the 
Horne 5 project. Total results from the 18-hole confirmation drilling 
program (9 pilot holes and 9 wedges) successfully validated the 
historical database and confirmed grade (+4.3% reconciliation) as 
well as potential of the Horne 5 Deposit. FPC has mandated 
InnovExplo of Val d’Or to complete a new NI 43-101 resource 
calculation.

Kirkland Lake Gold (KGI-T)
Creating an Ontario Intermediate Gold Producer – On November 
16, 2015, KGI and St Andrew Goldfields (SAS-T) announced that 
they had entered into a binding definitive agreement whereby KGI 
shall acquire all outstanding common shares of SAS pursuant to a 
plan of arrangement. The acquisition by KGI creates an Ontario-
focused multi-asset, intermediate gold producer. Under the terms 
of the agreement, an exchange of common shares of KGI for SAS 
common shares implies a total equity value of ~$178M on a FD 
basis, with existing KGI shareholders holding 71% of the combined 
company. The combined entity shall operate 4 mines and 2 mills in 
Ontario's southern Abitibi greenstone belt providing strong 
financial flexibility and a more robust production growth profile 
expected to produce 260-310koz of gold in 2016. Significant 
exploration upside in two historically prolific and underexplored 
camps proximal to existing mine infrastructure is expected. The 
new KGI shall have a diversified production and cash flow profile 
and a strong balance sheet with focus on gold production in a 
proven and safe mining jurisdiction.

 

Transition Metals Corp (XTM-V)
Applying the prospector-generator model – On November 16, 
2015, Transition reported with Impala Platinum Holdings Limited 
that it had intersected (Hole SL-15-013) 42.9m @ 3.43 g/t 
PGM (Pt+Pd+Au), among the longest and highest grade PGM 
mineralization to date on the Sunday Lake property located 
~25km north of Thunder Bay, Ontario. The Sunday Lake PGM-Cu-
Ni discovery is located 25km west of Panoramic's Thunder Bay 
North PGM deposit (Indicated Resource of 9.83 Mt @ 2.87 g/t 
Pt-Eq and Inferred Resource of 0.53 Mt @ 2.87 g/t Pt-Eq), which 
is jointly held with Rio Tinto Exploration Canada and located 
~100km south by road from the producing PGM Lac des Iles 
mine and mill operations (North American Palladium Ltd.). The 
intercept included 10.1m @ 5.61 g/t PGM associated with basal 
contact mineralization hosted within a probable topographical 
depression (embayment-type feature) in a thickened ultramafic 
package, which remains open in all directions. The Sunday Lake 
Project is a JV between Implats (75%) and XTM (25%) where 
Implats is to provide all funding until the completion of a Bankable 
FS. The drilling program is funded by Implats and has been 
e�ective at expanding the known limits of the mineralized 
envelope at Sunday Lake to a mineralized corridor extending at 
least 400m by 800m in lateral extent with thicknesses ranging 
from 3 to 43m hosting multi-gram PGM’s. Thick intersections of 
gabbroic breccias, ultramafic lithologies and hydrothermally 
altered country rocks suggest the Sunday Lake Intrusion (SLI) is 
a relatively large, primitive, and contaminated intrusion that has 
been dynamically emplaced. Platinum group mineralization 
intersected continues to be platinum-rich and of remarkable 
higher grade tenor. Transition Metals Corp is a Canadian-based, 
multi-commodity mineral exploration company that focuses on 
the discovery of ore deposits in Canada using the project-
generator business model, converting new exploration ideas into 
Canadian discoveries. The company has an expanding portfolio 
that currently includes more than 25 gold, copper, nickel, and 

mineralization at Hebert-Brent and extensions are the same zone 
of mineralization, located on a favourable gabbro and bleached 
mafic volcanics, next to an identifiable mudstone unit with sericite 
and chlorite alteration within the Barney Lake Shear Corridor. The 
new interpreted shallow plunge direction on the zones suggests 
follow-up drilling with short holes, which will be undertaken 
during the winter drill program in early 2016.
 
 
Midland Exploration Inc. (MD-V)
Targets on Jouvex – On November 12, 2015, MD, in partnership 
with SOQUEM Inc., announced the identification of new priority 
drill targets on the Jouvex property, 50km west of Matagami in 
Abitibi, Quebec, following a recent IP survey (35km). Notably, 
a new diamond drilling campaign (850m) is set to begin. The 
Jouvex property includes 291 claims covering approximately 
162km2 along the gold-bearing Casa Berardi-Douay-Cameron 
Deformation Zone. The Jouvex gold property covers over 10km of 
a regional flexure along the Casa-Berardi deformation corridor 
host to the Hecla Mining Casa-Berardi mine located approximately 
65km further west (cumulative production of over 1.9M oz. Au).

Integra Gold Corp. (ICG-V)
Advancing Triangle – On November 11, 2015 ICG, disclosed an 
updated mineral resource estimate for the Triangle Zone on the 
Lamaque South Gold Project located in Val-d'Or, Québec. The 
updated resource estimate focused on the Triangle Zone in 
the South Cluster area, and led to a notable increase in total 
resources (115%) for the Triangle Zone to 1.49 Moz @ 7.08 g/t Au, 
with upside potential at depth, organic growth potential, and 
optionality on the property. In-fill drilling has led to an increase in 
resources and, with the discovery of high-angle “C” structures at 
Triangle, added beneficial elements for underground mining as the 
capacity to mine high-angle structures should reduce mining 
costs. The Triangle Zone remains open in all directions leaving 
room for resource expansion: The “C” type structures at Triangle 
remain open laterally, and at depth, as well as other zones within 
the Lamaque South and Sigma-Lamaque properties. An updated 
PEA is schedule to be completed in H1 2016.

For more details: 
 
11-12-2015 | Integra Gold Corp. (ICV-G)
Triangle - Getting bigger, getting better

Event: New resource update for the Triangle deposit on the 
Lamaque South Gold Project in Québec Abitibi.
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platinum projects primarily in Ontario, Nunavut, and Saskatchewan. 
Notably, it owns Sudbury Platinum Corp. (83% ownership), a 
private Canadian corporation focused on exploring for nickel, 
copper, and platinum group metals in the world-class Sudbury 
mining district. The Aer-Kidd Ni-Cu-PGM Property is an 
advanced exploration property located on the prospective 
Worthington O�set dyke, in the heart of the Sudbury mining 
camp, between two $750M mine development projects. 
Sudbury Platinum can earn 50% of the Aer-Kidd Project for 
$5M over 4 years. 

 
Oban Mining Corp. (OBM-V)
Setting a foothold along the Porcupine – On November 20, 
2015, OBM announced that it had entered into an agreement 
to acquire all common shares of Northern Gold Mining Inc. 
(NGM-V). Northern Gold assets are located along the 
Destor-Porcupine Fault Zone in northeastern Ontario. Notably, 
the Golden Bear Project in the Larder Lake Mining Division is 
a portfolio of advanced exploration projects that include the 
Garrcon and Jonpol deposits, and the Bu�onta property. An 
aggregate of 4M Oban shares are to be issued and Northern 
Gold is expected to hold ~6.8% of the issued and outstanding 
Oban Shares. The arrangement is subject of the approval of 
at least 66 2/3% of the votes cast by shareholders of Northern 
Gold at the annual and special meeting expected to take place 
on December 18, 2015. OBM has the capital ($70M in cash, 
cash equivalents, and marketable securities) and leadership 
to progress the Northern Gold projects, and to be a leading 
development and exploration company, with a dedicated, 
focused, and experienced mine building management team. 
Recall OBM is a mineral exploration company focused on the 
acquisition, exploration, and development of precious metal 
resource properties in Canada; OBM has recently acquired the 
high-grade Windfall Lake gold deposit located between NE 
of Lebel-sur-Quévillon, Quebec, as well as a 100% undivided 
interest in a large area of claims in the Urban Barry Belt. 

 
TerraX Minerals Inc. (TXR-V)
More smoke along the Barney Lake Shear Corridor – On 
November 18, 2015, TXR announced results from an initial 
six-hole (953m) drill program testing replacement style 
mineralization near surface in the Hebert-Brent Shear area, on 
its Yellowknife City Gold Project (Northbelt). The Yellowknife 
City Gold Project covers ~116km2 of contiguous land, immediately 
north and now south of the City of Yellowknife in the Northwest 
Territories, in the prolific Yellowknife greenstone belt (one of the 
high-grade gold camps of Canada). The project covers ~23km 
of strike length on the southern and northern extensions of the 
shear system that hosts the historical high-grade Giant (8.1Moz 
@ 16.0 g/t Au) and Con (6.1Moz @ 16.1 g/t Au) gold mines. 
Assay results for 42 holes drilled at Crestaurum in summer 2015 
are pending. Intercepts reported from the Hebert-Brent Shear 
are up to 10.36m @ 3.61 g/t Au (hole TNB15-024) and 6.70m @ 
2.70 g/t Au (TNB15-025). Drilling of the Hebert-Brent Shear 
was conducted to follow up on assays from surface channel 
sampling that included 11.00m @ 7.55 g/t Au and 17.86m @ 2.21 
g/t Au on multiple N to NE striking shear zones, intersecting 
steeply NE dipping porphyry dykes. New interpretation of drill 
results with surface mapping suggests that the mineralization is 
located within hinges of N to NE trending fold axes, plunging 
shallowly to the south. This new interpretation suggests many 
holes were below the actual plunge direction and also that gold 
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PearTree Securities is the largest provider of mining flow through capital in Canada. As an exempt market dealer and portfolio 
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Nouveau-Monde Mining Corp. (NOU-V)
Forza ! Graphite – In late October 2015, we attended a Nouveau-
Monde site visit on its Matawinie project in the Québec Province, 
Lanaudière Region near Saint-Michel-des-Saints, ~135km north of 
Montreal. Work since 2013 has delineated several showings on the 
Matawinie project that have been drilled and channel sampled, 
displaying interesting crystalline flake graphite over significant 
lengths. An extensive trenching and drilling (totaling 9,000 m) 
program was initiated on the Tony claim block in late June 2015. 
Results have been put out for the South-East Zone and South-
West Zone of the Tony block and suggest ample reason to move 
forward with the project. The objective of the work program is to 
define by Q1/2016 a first graphite resource calculation over the 
Tony block and embark in a preliminary economic assessment 
during the Q2/ 2016. The Tony project is proximal to important 
infrastructure with easy access to skilled labor, low cost electricity 
and water, and appears to hold much potential in terms of its 
geographical location. The dormant LP (Louisiana-Pacific) 
St-Michel OSB operations could be of good use to Nouveau-
Monde. Exceptional preliminary metallurgical results have been 
achieved and a 10t bulk sample program has commenced. The aim 
of the program is to determine marketability of the initial coarse 
flake size distribution and has suggested high purities of the 
graphite concentrates. Nouveau-Monde can be considered a 
prospector-generator model exploration company with emphasis 
on geophysical targeting and critical metals acumen.

For more details: 
 
11-8-2015 | Nouveau-Monde Mining Entreprises Inc. (NOU-V)
Moving ahead in the graphite front

Event: Site visit in late October 2015 at the Matawinie project. 
Overview of the 2015 work programs and activities.
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Osisko Gold Royalties Ltd. (OR-T)
Growing the royalty portfolio – On November 5, 2015, OR 
reported its Q3/2015 results. OR acquired on October 19, 2015, 
a portfolio of Canadian royalties held by Teck Resources Limited 
and its subsidiary Teck Metals Ltd. for a cash consideration 
of $28M. The acquired portfolio consists of 31 royalties, most 
of which are NSR royalties, on producing assets in Ontario 
and development assets in Québec. OR holds a total value 
of working capital of $429.5M and is in position to continue 
its growth in the royalty sector and its increasing quarterly 
dividend policy. Q3 Revenues ($11.7M) came exclusively from 
the sale of Au and Ag from the 5% NSR royalty received from 
the Canadian Malartic mine. No revenue has yet been recorded 
from the Éléonore royalty (2.5 to 3.5% NSR), but Osisko 
anticipates that revenue should start being recognized by the 
end of November 2015. On the exploration front, the 2015 
budget for exploration and evaluation activities in the James 
Bay and Labrador Trough areas amounts to $13M. Notably, a 
new 5,600m drill program is said to be initiated on the Coulon 
project and we anticipate results from the Kan project in the 
Labrador Trough.

For more color: 
 
11-9-2015 | Osisko Gold Royalties Ltd. (OR-T)
Q3/15 results: growing royalty portfolio

Event: Osisko Royalties announced its Q3/15 results.
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