RUSSIAN GOLD EXPLORERS & DEVELOPERS

TRADING MULTIPLES




INTRODUCTION

= This slide deck provides an overview and comparison of trading multiples (EV/Resources and EV/Reserves)
of essentially single asset exploration and development companies (in total, 29 companies with projects
spread mostly across emerging / frontier jurisdictions / EMEA) and their peer developer operating in Russia.

= As of today, there is only one publicly listed company involved in the development of a gold project in
Russia which is yet to become a junior miner / metal producer - Orsu Metals Corp (OSU.V).

= The available metrics/ multiples indicate that Orsu Metals Corp (OSU.V) is currently trading at a substantial
discount to its international peers. The value gap may narrow in the near to mid-term future once the
company negotiates and executes a pilot mining agreement with a 3™ party contractor and arranges/ tunes
up the long-term ore processing flowsheet/scheme?.

= Slide 3-4: Trading multiples for gold developers currently at the i) Construction/Pre-production,
i) DFS/Engineering/Funding arrangement, iii) Scoping study/Preliminary Economic Assessment/Pre-
Feasibility Study stages and iv) pure Explorers.

= Slide 5: The chart illustrates current EV/Resources multiple range, median values at various project
development stages.
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= Slide 6: Orsu Metals Corp’s EV/Resources multiple and Au resource grade relative to its peers.

T According to the announcement, in Q3-Q4 2020 Orsu Metals Corp made the decision to proceed with the bulk sample test followed by pilot mining production without first establishing mineral reserves supported by preliminary
feasibility study, and is instead advancing to pilot mining production using drilling, metallurgy data alongside market evaluation.

2 According to the announcement, Orsu Metals Corp intends to acquire a portfolio of core assets, including the Alexandrovskoye open pit gold mining project and mining processing plant (“GOK”). The GOK assets are located
immediately west of the Company’s Sergeevskoe project located in Russia.



https://money.tmx.com/en/quote/OSU
https://money.tmx.com/en/quote/OSU
https://www.orsumetals.com/news/2020/orsu-metals-reports-the-completion-of-the-bulk-test-at-its-sergeevskoe-project-in-russia/
https://www.orsumetals.com/news/2020/orsu-metals-signs-letter-of-intent-to-acquire-the-alexandrovskoye-assets-russia/

TRADING MULTIPLES (1 OF 2)
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Ownership/
Control, %

Company (Project) Ticker

Construction / Pre-production Stage
Emerald Resources (Okvau) EMR.AX 100.0%
Mako Mining Corp (San Albino) MKO.V 100.0%

DFS / Engineering / Funding Arrangement Stage

Cardinal Resources (Namdini) CDV.AX 100.0%
Belo Sun Mining (Volta Grande) BSX.TO 100.0%
Orezone Gold Corp (Bombore) ORE.V 90.0%
Bluestone Resources (Cerro Blanco) BSR.V 100.0%
Almaden Minerals (Ixtaca) AAU 100.0%
Theta Gold Mines (Theta Phase 1) TGM.AX 74.0%
Orca Gold (Block 14) ORG.V 70.0%
Sihayo Gold (Sihayo) SIH.AX 75.0%
Big River Gold (Borborema) BRV.AX 100.0%
Nusantara Resources (Awak Mas) NUS.AX 60.0%
Geopacific Resources (Woodlark) GPRAX 100.0%
Bassari Resources (Makabingui) BSR.AX 63.0%
Orsu Metals Corp (Sergeevskoe) 0osu.v 90.0%
Mean

Median

MEAN (GLOBAL, EXPLORERS & DEVELOPERS)
MEDIAN (GLOBAL, EXPLORERS & DEVELOPERS)

The entire ‘Trading multiples’ table available here link.

Project
Location

Cambodia

Nicaragua

Ghana

Brasil
Burkina Faso
Guatemala
Mexico
South Africa
Sudan
Indonesia
Brasil
Indonesia
PNG
Senegal

Russia

Development Stage Details

Construction, pre-production (first gold in Q2 2021)

Construction, pre-production (first gold in Q1 2021)

Engineering, project financing

Permitting, FS optimization, project financing
Project financing, FEED to commence in 2020
Engineering, project financing

FS completed, permitting

Engineering, project financing

FS completed, permitting

Engineering, permitting, early works

DFS completed, project financing

Engineering, project financing

Engineering, funding in place, early works
Raising additional funds to recommence construction

Engineering, testworks & pilot mining (from Q3 2020)

Au Resources
(M&l), 100%

21
10.2

1.1
1.1
0.7
10.3
05
2.9
13
2.0
1.1
1.4
1.0
4.0

Source: For additional information / details on the sources and assumptions used please refer to slide 7 “Notes and definitions”

1.0
0.2

6.5
52
5.1
1.4
2.0
16
3.3
12
19
2.0
1.4
0.3

US$ min  US$ min S5
gl Moz gt Moz (M&))

20
9.2

1.1
12
0.7
10.1
0.5
4.4
13
2.0

14
1.0
2.8
1.5

1.1
0.3

6.8
6.2
15
2.4
6.0
4.1
1.5
2.4
2.3
16
1.0
1.4

Au Reserves
(P&P), 100%

20

1.1
1.0
0.8
8.5
0.6
2.8
12
21
1.2
13

5.7

0.9

5.1
3.8
1.8
0.9
1.4
0.2
2.9
0.8
1.6
1.5
1.0
0.2

MCap,

236
162

427
355
182
213
123
99
109
50
58
54
65
23
10

EV,

200
171

448
332
166
158
124
105
103
57
55
53
48
41
10

EV/Resources,

attributable

oz
(M,1&1)

199
959

69
64
37

112
62
89
44
64
30
45
35

196

70
63

103
61

175
612

64
48
30
104
51
24
36
50
23
38
30
66

44
38

60
36

EV/Reserves,
attributable,
US$/oz

221

88
88
101
168
89
693
52
90
34
58
46
417

160
88

142
88
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https://drive.google.com/file/d/1KyKgxeHRk1AoO0Swe7BcFLOaPFzv5F-5/view?usp=sharing

TRADING MULTIPLES (2 OF 2)

A B C E F G H / J K L M N 0 P Q

Au Resources Au Reserves EV/Resources,
(M&), 100% (P&P), 100%  yicqn EV attributable EV/Reserves,
Company (Project) Ticker ; Development Stage Details . : attributable,
Control, % Location US$ min  US$ min
gt Moz gt Moz S$ foz US$/oz
(Ma&l) (M,1&1)

Scoping Study / PEA / PFS Stage

Ownership/ Project

16 OreCorp (Nyanzaga) ORR.AX 84.0% Tanzania PFS completed, DFS underway 41 2.7 4.0 3.1 166 150 66 58 -
17 Rio2 (Fenix) RIO.V 100.0% Chile PFS completed 0.4 5.0 0.4 6.4 0.5 1.8 128 121 24 19 66
18 Tietto Minerals (Abujar) TIE.AX 90.0% Cate d'lvoire  PFS completed 1.6 12 12 3.0 132 110 99 4 -
19 Condor Gold (La India) CNR.L 100.0% Nicaragua PFS completed 3.6 1.1 4.0 24 3.1 0.7 73 66 58 28 98
20 West Wits Mining (Witwatersrand Basin) WWIAX 66.6% South Africa  BFS underway 4.0 2.7 3.9 4.4 67 65 36 22 -
21 Kingston Resources (Misima) KSN.AX 100.0% PNG PFS completed 0.8 18 0.8 3.7 0.9 13 49 44 24 12 32
22 Los Cerros (Miraflores) LCL.AX 100.0% Colombia DFS underway 2.8 0.8 21 1.3 33 0.5 41 34 41 25 74
23 Goldstone Resources (Akrokeri and Homase) GRL.L 100.0% Ghana FS optimization 1.9 04 1.8 0.6 27 30 83 50 -
24 Sarama Resources (Sanutura) SWAV 100.0% Burkina Faso  FSto commence 2.0 0.9 1.6 31 25 22 26 7 -
25 Cora (Sanankoro) CORA.L 95.0% Mali Scoping study completed 1.6 0.3 21 18 - 70 -
26 Amani Gold (Giro) ANL.AX 55.3% DRC FS optimization 1.1 25 1.0 4.4 7 8 6 3 -

Mean 46 31 68

Median 38 25 70

Exploration Stage
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27 Newcore Gold (Enchi) NCAU.V 100.0% Ghana Exploration 0.7 1.2 57 45 - 36 -
28 Marvel Gold (Tabakorole) MVL.AX 33.0% Mali Exploration 1.2 0.3 12 0.9 21 15 160 51 -
29 Golden Rim Resources (Kouri) GMRAX 100.0% Burkina Faso  Exploration 16 02 14 14 13 13 60 9 -
30 Kenadyr Mining Corp (Borubai) KEN.V 100.0% Kyrgyzstan Exploration (early stage) 8.3 0.9 3 3 - 3 -
Mean 110 25 -
Median 110 23 -
MEAN (GLOBAL, EXPLORERS & DEVELOPERS) 103 60 142
MEDIAN (GLOBAL, EXPLORERS & DEVELOPERS) 61 36 88

The entire ‘Trading multiples’ table available here link.

Source: For additional information / details on the sources and assumptions used please refer to slide 7 “Notes and definitions”



https://drive.google.com/file/d/1KyKgxeHRk1AoO0Swe7BcFLOaPFzv5F-5/view?usp=sharing

EV/Resources (M,I&l) attrib., US$/0z (log scale)
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Bubble size = Au Resources (M,1&1) Project Development Stage W

Source: For additional information / details on the sources and assumptions used please refer to slide 7 “Notes and definitions”




EV/Resources (M,I&l) attrib., US$/0z (log scale)
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ORSU METALS CORP: EV/RESOURCES AND AU RESOURCE GRADE RELATIVE TO PEERS -
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Source: For additional information / details on the sources and assumptions used please refer to slide 7 “Notes and definitions”




NOTES AND DEFINITIONS

1. Sources used: corporate reports, disclosures and filings, Yahoo Finance, Bloomberg.
2. Market capitalization - as at December 1, 2020.

3. FX-rates used:
e as at September 30, 2020:  USD/AUD 1.40, USD/CAD 1.33, USD/GBP 0.77;
» as at December 1, 2020: USD/AUD 1.36, USD/CAD 1.29, USD/GBP 0.74.
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SERVICES & EXPERTISE

= Tailored benchmarking and bespoke research for gold, platinum-group metals and base metals
exploration/ development projects, operating mines and producers (Russia, FSU/CIS & Global)

= Project identification, positioning and ranking to unveil investment potential at PEA/scoping study, Pre-FS
and DFS/BFS stages - helpful to cross-check designed/output parameters vs peers and industry

= Continuously updated own database (reported results, forecasts & guidance)
= Broad range of operational and financial metrics:
* Mineral resources, reserves - tonnages, ounces and grades
« Throughput capacities, recoveries, head grades, production per employee
* EBITDA margin, on-mine costs per unit, CAPEX per annual production
» Total Cash Cost, All-in Sustaining Costs Curves
= Comparable trading multiples (comps) / precedent transactions analysis

= Financial modelling, presentations, investment memorandums and other pitching materials for Metals &
Mining clients
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CONTACT DETAILS

llya AYZIKOV

A metals & mining analyst and project manager with over ten years’ of a hands-on experience in investments, project financing (with equity
and debt providers) and management with the industry majors and junior miners (Norilsk Nickel, UC RUSAL, Vi Holding / Great Dyke
Investments) in the PGM, gold and base metals (nickel, copper, cobalt, chrome) sectors in various developing and frontier jurisdictions across
the EMEA region (incl. Russia, South Africa, Botswana, Zimbabwe), Indonesia and Australia.

Detailed CV, credentials and references are available upon request.

Tel / WhatsApp: +7 926 272 2853

Email: ilya.ayzikov@iametalsresearch.com
LinkedIn: linkedin.com/ilya-Ayzikov

Web: iametalsresearch.com
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mailto:ilya.ayzikov@iametalsresearch.com
https://www.linkedin.com/in/ilya-ayzikov-5b3a9216/
https://www.iametalsresearch.com/
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| would like to thank Cresco Project Finance team for their continuing support in the implementation of ideas and initiatives:

Cresco Project Finance r esc o

Founded in 2005, Cresco has been bridging the gap between concept and project for the last 15 years. FrABHIe oW

Cresco provides specialist support with our early-stage analysis approach, which guides the project development from the start. Cresco
utilizes its significant expertise and resources to support the entire project development process, providing an array of services surrounding
the preparation, risk analysis, finances, development and industry expertise. Cresco is established on the philosophy of entrepreneurial
thinking, offering its clients advice on niche topics such as project finance, transactional project development and execution outside of
traditional solutions.

Selected Key Sectors:

Mining | Mining, processing & beneficiation

Energy | Renewable and thermal electricity generation, grid infrastructure
Infrastructure | Water, ports, roads, railways, pipelines, telecommunications
Real Estate | Affordable housing, mixed use developments, hotels
Healthcare | Private hospitals

Agri business | Pulp & paper, sugar & ethanol, agriculture & aquaculture

Tel: +27 (0) 12 663 3660
Email: info@crescogroup.africa
Web: crescogroup.africa
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mailto:info@crescogroup.africa
https://www.crescogroup.africa/
https://www.crescogroup.africa/
https://www.crescogroup.africa/

DISCLAIMER

By accepting this document, the recipient agrees to be bound by the following obligations and limitations:

This presentation has been prepared by the author solely for information purposes. The information in this presentation has been obtained from publicly
available sources. No representation, warranty or undertaking, express or implied, is or will be given in relation to the accuracy, completeness, reliability or
sufficiency of the information contained in this presentation or as to the reasonableness of any assumption contained therein, and to the maximum extent
permitted by law and except in the case of fraud, the author expressly disclaims any liability which may arise from this presentation and any errors
contained therein and/or omissions therefrom or from any use of the contents of this presentation.

The valuations, projections, estimates, forecasts, targets, prospects, returns and/or opinions contained herein involve elements of subjective judgment and
analysis. This presentation may contain forward-looking statements. The author gives no undertaking and is under no obligation to update these forward-
looking statements for events or circumstances that occur subsequent to the date of this presentation or to update or keep current any of the information
contained herein. Any estimates or projections as to events that may occur in the future (including projections of revenue, expense, net income, stock
performance and any other operational or/and financial metrics) are based upon the best judgment of the author from the publicly available information as
of the date of this presentation. Any statements, estimates, projections or other pricing are accurate only as at the date of this presentation. There is no
guarantee that any of these estimates or projections will be achieved. Actual results will vary from the projections and such variations may be material.

Nothing contained herein is, or shall be relied upon as, a promise or representation as to the past or future. This presentation speaks as at the date hereof
(unless an earlier date is otherwise indicated in the presentation) and in giving this presentation, no obligation is undertaken and nor is any representation
or undertaking given by any person to provide the recipient with additional information or to update, revise or reaffirm the information contained in this
presentation or to correct any inaccuracies therein which may become apparent.

This presentation is not to be construed as a solicitation, invitation or an offer to buy or sell any securities or related financial instruments or any of the
assets, business or undertakings described herein. The recipient should not construe the contents of this presentation as legal, tax, accounting or
investment advice or a personal recommendation. The recipient should consult its own counsel, tax and financial advisers as to legal and related matters
concerning any transaction described herein. This presentation does not purport to be all-inclusive or to contain all of the information that the recipient may
require. No investment, divestment or other financial decisions or actions should be based solely on the information in this presentation.

llya Ayzikov | Email: ilya.ayzikov@iametalsresearch.com | LinkedIn: linkedin.com/ilya-Ayzikov Cover photo - Russia, Irkutsk Region, Lake Baikal | Original photo by Vladimir Kuzmischev
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