Our campaigns

- FOSSIL FREE g

CAREERS

"4/ BORDERS |

Students across the UK have forced their Through their investments, our universities are The Fossil Free Careers campaign is fighting to to
university to end investment in the fossil fuel complicit in the cruelty inflicted by the border end oil, gas, and mining industry recruitment at
industry. Could yours be next? industry on migrating people. We are demanding every university in the UK.

that our universities divest from this abusive

industry, as part of our struggle for a world free
from borders.

About Fossil Free About Divest Borders About Fossil Free Careers

8 93,115 450,500

Universities Committed to Fossil Free Students at Fossil Free Careers Students in supporting organisations
Careers Universities
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OurWorldinData.org - Research and data to make progress against the world's largest problems.

Source: Climate Watch, the World Resources Institute (2020). Licens

i under CC-BY by the author Hannah Ritchie (2020)
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18-29 years — Snapchat (41%), TikTok (35%), Instagram (32%)

30-39 years — LinkedIn (34%), X/Twitter (34%), Snapchat (33%), Instagram

(32%)

40-49 years — LinkedIn (25%), Facebook (22%), X/Twitter (21%)

50-59 years — Facebook (29%), LinkedIn (24%), Pinterest (24%)

BeReal

Facebook

Instagram

LinkedIn

Pinterest

Reddit

Snapchat

TikTok

X/Twitter

® 18-29 @ 30-39

40-49 @ 50-64

Receive the newest data and research in

your inbox

Helping you stay informed about the gold industry’s latest news

and updates.

Follow us

xJle]l=](+]

WORLD
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World Gold Council
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How to Build the (Near)
Perfect Company

Capital Markets For Geoscientists & Engineers Short Course

Cumbre de Mineria Sostenible Mendoza, November 2024
Nikki (Nicole) Adshead-Bell

nadsheadbell@cupeladvisory.com



BUBBLE BEAR

Generalists Enter En-Masse Prices Fall/Generalists Sell

Moose Pasture is Highly Valued Bankruptcies

Capital Raisings Peak

] Asset Sales/Asset Write Downs
Leveraged Companies Outperform

Margins Decline Investors Demand Conservatism

High Risk M&A Explodes

Small Company IPOs Explode Non Core Expenditure Stops

Investors DEMAND Growth
Debt Increases

Prices Torque Up Prices Stabilize (Stop _fa”ing)

Balance Sheets Improve

Investors Begin to Pay for Growth Prices Increase/Savvy Resources Investors

Higher Risk M&A/Premiums Increase Buy

Prices Increase/ Resources Investors Buy Like with Like Mergers

New Discoveries Low Risk Capital Available

Medium Risk Capital Available Exploration Occurs

BULL






Commodities

Cupel published on TradingView.com, Nov 25, 2024 01:22 UTC
CFDs on Copper, 1W, CAPITALCOM 150.91% uUsD

Copper

200.00%
................ 160.00%

120.00%

80.00%

40.00%

0.00%

-40.00%

Gold

GOLD - TVC ~u oo =

400.00%
\ o

0.00%

SQM - NYSE 204.74% usD

Lithium Proxy e
(SQM ) 500.00%

250.00%
0.00%

2007 2009 2011 2013 2015 2017 2019 2021 2023

17 TradingView
7 | Capital Markets for Geoscientists & Engineers



Gold vs GDX & GDXJ

Cupel published on TradingView.com, Nov 25, 2024 01:25 UTC

CFDs on Gold (US$ / OZ), 1W, TVC usD
GDX - NYSE Arca 80.06%
GDXJ - NYSE Arca 79.04%
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Commodity Cycle

Commaodity Price Relative
to Cycle Peak/Trough

Time

Figure adapted from Scotiabank Quarterly Commodity Fundamentals Review, January 16, 2023
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Horizonte - Nickel development in Brazil
Management of project build, declares bankruptcy May 24

Cupel published on TradingView.com, Jan 11, 2024 17:54 UTC
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Increasing Reality

A
Institutional
investors enter
Reality
emerges
p Speculators
Share 7/1 depart
Price
/1
Unknown upside /] /
Speculators enter /i
/
I/
Iy
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Time



Chalice — Wrong Strategy at the Wrong Time

Raised AS330M over 3 years — financially secure with AS98M in cash & listed investments at 30 SEP 24

Cupel published on TradingView.com, Nov 25, 2024 01:29 UTC
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Single Gold Asset Developers — Executing

Cupel published on TradingView.com, Nov 22, 2024 15:51 UTC
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Financing Considerations
Should Drive Strategy

NOT
Strategy Driving Financing | A f | N
Considerations | ‘w L
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Let's have a planning meeting to plan

for the planning meeting__ f
BYFIECRIR ) A

about our strategic plant SRSRG s Hm
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Do what you say you are going do

MUST consider market conditions and
cycle positioning

Are clearly defined
Are realistic/achievable

Are marketable

Will i I h v, _Z
Il INCrease value per snare Som@cards ' y

user card




Financing Strategies



The Wrong Way
~CS800M MC at peak, acquired for CS31M (C50.14/share) in 2023

lATC.V 2.20 Feb 11: C$23M at C$7.50/share [ 10:00
(3.3M shares)
7.50
5.00
May 18: CS4.5M at
CS0.60/share
(7.6M shares) -
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Perfect Execution

Always financed at higher prices — acquired >57% above last financing price

Notional liquidity (C$ million, share price*daily trading volume)
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Recent Example — Snowline (C$825.8M MC)
Raised C5100.83M in 3 years, CS67M cash 30 Jun 24 — too conservative?

Cupel published on TradingView.com, Nov 22, 2024 16:07 UTC
SNOWLINE GOLD CORP, 1D, TSXV 1, 2718427 CAD
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Recent Example — Hercules Silver
Feed the ducks- raised C523.4M after strong drill results

Cupel published on TradingView.com, Nov 22, 2024 15:55 UTC
HERCULES METALS CORP, 1D, TSXV 147.62% CAD
. 0
2 JAN: 161m @ 0.45% Cu ——

6 NOV: Barrick invests C$23.4M +Mo+Ag, incl. 79m of .53% Cu
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Strategy




| don’t know how put this

* Job interviews

* Academic grants

e Exploration budgets
* Capital raises

* Generate investor interest &
share price performance

_“;‘ff o > =
- 5 . o

I’m kind of a blg

\.



Promotion — It’s Basic But Few Do It Well

Website

Easy

to navigate/find information

Put all regulatory filings on website

People, include senior leadership, not just Board & C

Suite

Project(s) description

ESG

News Releases

Investor Relations

Presentations

Quarterly/Annual filings

AlFs

MICs

Balance sheet summary (cash, debt)
Capitalization structure (include all dilutives)

Presentation

e Adjust presentation material depending on audience
e Should be regularly updated
e Should include everything a potential investor needs to
know
* Clearly articulate investment thesis
* People
* Project

* Ownership, royalties, fiscal, location,
infrastructure, geology, metallurgy, mining

* Strategy

e Catalysts

» Capitalization structure (including all dilutives)
e Shareholders

* Balance sheet summary (cash, debt)

 Commodity(ies) specific data should be in
Appendices



Sell side research analysts e.g.,
Michael Gray

* Newsletter writers e.g., Joe
Mazumdar

* Mining influencers
* Resource media platforms

* Hire a millennial skilled in social
media
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Investors dislike strategy
Capitalization mismatch

Lack of transparency

Over promising and under delivering

Technical omissions

Conflicts when making decisions
Long-term ambulance-chasing behaviour
Overselling past successes

Excessive advisors

Hiring disreputable third-party investor
relations firms

STAV.CLASS







QA

Beta (Cycle) — movements to
underlying commodity price

4 Alpha —specific company events

Drill Bit Political
Success (& Executing Takeover People Risk

Closeology) Changes




Drill Bit Success

Cupel published on TradingView.com, Nov 25, 2024 01:36 UTC
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Executing

Cupel published on TradingView.com, Nov 22, 2024 15:51 UTC

CAPRICORN METALS LTD, 1D, ASX 1,832.72%
EMR - ASX 1,093.55%
GMIN - TSX 1,695.00%

—— R e e
usb GDX - NYSE Arca &2 79%
GDXJ - NYSE Arca 57.95%
120.00% GLD - NYSE Arca
100.00% b
vy
80.00% A
60.00% l
N
40.00% ~AMA A
M IAAP
20.00%
w
0.00% -
z 4 2020 Jul

17 TradingView

33 | Capital Markets tor Geoscientists & Engineers

2021

Jul

2022

Jul

2023

Jul

2024

Jul

Mixed
2,400.00%

2,000.00%

1,600.00%

1,200.00%

800.00%

400.00%

0.00%

usD

125.00%
100.00%
75.00%
50.00%
25.00%
0.00%

-25.00%
A



Takeover

Cupel published on TradingView.com, Feb 03, 2022 21:33 UTC

GREAT BEAR RESOURCES LTD, 1D, TSXV 84.07%
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GDXJ, CBOE BZX -2¢

Mar

T TradingView




Closeology

Cupel published on TradingView.com, Jan 11, 2024 17:41 UTC
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Corp.
G&A
+Debt

[ 1]



W NAV/Share

M

NAV/Share




Relative NAV/Share Should Drive Financing Strategy



Increasing Reality

Market Value
-= == = Real Value

Value /

Time



Optimize market timing

Build credibility

Build relationships

Build profile

Engender “TRUST PREMIUM”




Building A Company — The Bravo Example

People, Project, Strateqgy, Balance Sheet

-Exploration results
-VALE discovered -Raised USS8M @ -Raised ~C$25.3M @
Luanga : USS0.50/share pre-IPO CS3.50/share
-Drilled ~252 -Commenced 2 -Share price up ~200%
holes/~52,000m exploration activities from IPO

-Completed IPO
Raised CS40M @
C$1.75
-Advanced exploration
activities with 6 drill
rigs on site

-Secured Luanga
-Began marketing &
building company




Buy Assets/Shares or
Hlbernate
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