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This presentation (this “Presentation”) contains forward-looking information and forward-looking statements (together, “forward-looking statements“) within the meaning of applicable Canadian
securities laws and the United States Private Securities Litigation Reform Act of 1995. All statements, other than statements of historical fact, are forward-looking statements and are based on
expectations, estimates and projections as at the date of this Presentation. Any statement that involves discussions with respect to predictions, expectations, beliefs, plans, projections, objectives,
assumptions, future events or performance (often but not always using phrases such as "expects", or "does not expect", "is expected", "anticipates" or "does not anticipate", "plans", "budget",
"scheduled", "forecasts", "estimates", "believes" or "intends" or variations of such words and phrases or stating that certain actions, events or results "may" or "could", "would", "might" or "will" be
taken to occur or be achieved) are not statements of historical fact and may be forward-looking statements.

In this Presentation, forward-looking statements relate, among other things: completion of RTO (if at all); the pro forma ownership of the resulting issuer; the value of the contributed assets; the size of
the concurrent private placement; Osisko Development Corp. (“Osisko Development”) being well-capitalized; Osisko Development being well-positioned as a gold development company in Canada and
Mexico; indicative valuations; re-rating potential; mineral inventory; our ability to expand mineral resources beyond current mineral resource estimates; opportunities for growth of mineral projects;
estimates of gold prices; the ability to adapt to changes in gold prices; the continuation of the resulting issuer from British Columbia to the Federal corporate statute; the board and management of
Osisko Development; the share capital of Osisko Development; the corporate policies and governance practices of Osisko Development; estimates of costs, estimates of planned exploration and
development expenditures and estimates of mine development and construction. All forward-looking statements entail various risks and uncertainties that are based on current expectations and actual
results may differ materially from those contained in such information.

Although Osisko believes the expectations expressed in such forward-looking statements are based on reasonable assumptions, such statements involve known and unknown risks, uncertainties and
other factors and are not guarantees of future performance and actual results may accordingly differ materially from those in forward-looking statements. These uncertainties and risks include, but are
not limited to, risks relating to the ability of exploration activities (including drill results) to accurately predict mineralization; errors in management's geological modelling; the ability of Osisko
Development to complete further exploration activities, including drilling; property interests in the assets being contributed to Osisko Development; the ability of Osisko (as defined herein) and Osisko
Development to obtain required approvals and complete transactions on terms announced; the results of exploration activities; risks relating to mining activities; fluctuations in spot and forward prices
of gold, silver, base metals or certain other commodities; fluctuations in currency markets (such as the Canadian dollar to United States dollar exchange rate); change in international, national and local
government, legislation, taxation, controls, regulations and political or economic developments; risks and hazards associated with the business of mineral exploration, development and mining
(including environmental hazards, industrial accidents, unusual or unexpected formations pressures, cave-ins and flooding); inability to obtain adequate insurance to cover risks and hazards; the
presence of laws and regulations that may impose restrictions on mining; employee relations; relationships with and claims by local communities and indigenous populations; availability of increasing
costs associated with mining inputs and labour; the speculative nature of mineral exploration and development (including the risks of obtaining necessary licenses, permits and approvals from
government authorities); and title to properties. However, there can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ
materially from those anticipated in such statements. Investors are cautioned that forward-looking statements are not guarantees of future performance. Osisko cannot assure investors that actual
results will be consistent with these forward-looking statements and investors should not place undue reliance on forward-looking statements due to the inherent uncertainty therein.

For additional information with respect to these and other factors and assumptions underlying the forward-looking statements made in this presentation, see the section entitled “Risk Factors” in the
most recent Annual Information Form of Osisko, which has been filed with the Canadian securities administrators and is available electronically on SEDAR (www.sedar.com) under Osisko’s issuer profile
and with the U.S. Securities and Exchange Commission on EDGAR (www.sec.gov). The forward-looking information set forth herein reflects Osisko’s expectations as at the date of this presentation and is
subject to change after such date. Osisko disclaims any intention or obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise,
other than as required by law.

This news release does not constitute an offer to sell or a solicitation of an offer to buy any securities in the United States or any other jurisdiction. No securities may be offered or sold in the United
States or in any other jurisdiction in which such offer or sale would be unlawful prior to registration under the U.S. Securities Act of 1933 or an exemption therefrom or qualification under the securities
laws of such other jurisdiction or an exemption therefrom.

Unless otherwise noted, this Presentation has been prepared based on information available as of October 5, 2020. References in this Presentation to “Osisko" includes Osisko Gold Royalties Ltd and its
subsidiaries. All currency references are to Canadian dollars, unless specified otherwise.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING 
INFORMATION

http://www.sedar.com/
http://www.sec.gov/


MINERAL RESOURCES

This Presentation contains information regarding mineral resources estimated at the projects referenced herein. Mineral resources are not mineral reserves and do not have demonstrated economic viability. The estimate of
mineral resources may be materially affected by environmental, permitting, legal, title, socio-political, marketing or other relevant issues. In particular, the quantity and grade of reported inferred mineral resources in the
estimates referenced in this Presentation are uncertain in nature and there is insufficient exploration to define these inferred mineral resources as an indicated or measured mineral resource in all cases. It is uncertain in all cases
whether further exploration will result in upgrading the inferred mineral resources to an indicated or measured mineral resource category.

The updated mineral resource estimate in respect of the Cariboo Gold Project has been prepared in accordance with National Instrument 43-101 – Standards of Disclosure for Mineral Projects ("NI 43-101") and will be available on
SEDAR (www.sedar.com) under Osisko’s issuer profile within 45 days. Please refer to the full text of the mineral resource estimate for details regarding the key assumptions, parameters and methods associated with the
foregoing.

The mineral resource estimate in respect of the San Antonio Gold Project has been prepared in accordance with NI 43-101 and will be available on SEDAR (www.sedar.com) under Osisko’s issuer profile within 45 days. Please refer
to the full text of the mineral resource estimate for details regarding the key assumptions, parameters and methods associated with the foregoing.

PRELIMINARY ECONOMIC ASSESSMENT

The preliminary economic assessment in respect of the Cariboo Gold Project described in this Presentation has been prepared in accordance with NI 43-101. For details regarding the key assumptions, parameters and methods
used to estimate the Cariboo PEA (2019) (as defined herein), please see the technical report titled “NI 43-101 Technical Report – Preliminary Economic Assessment of the Cariboo Gold Project, District of Wells, British Columbia,
Canada” dated September 17, 2019 (effective date of August 18, 2019) prepared by BBA with the assistance of a number of specialized consultants, including Allnorth Consultants Ltd., Golder Associates Ltd., InnovExplo Inc.,
Mining Plus Canada Consulting Ltd., SRK Consulting (Canada) Inc. and WSP Canada for Barkerville Gold Mines Ltd. (“Barkerville”), a wholly-owned subsidiary of Osisko, which has been filed on SEDAR (www.sedar.com) under
Barkerville’s issuer profile (the “Cariboo PEA (2019)”).

The Cariboo PEA (2019) is preliminary in nature and has made numerous assumptions about the Cariboo Gold Project referenced herein, including in relation to the mine plan and economic models for the Cariboo Gold Project. In
addition, the Cariboo PEA (2019) includes inferred mineral resources, which are considered to be too speculative geologically to have economic considerations applied to them that would enable them to be categorized as mineral
reserves. There is no guarantee that any inferred mineral resource can be converted to an indicated mineral resource or measured mineral resource, and as such, there is no guarantee the project economics described herein will
be achieved.

CAUTIONARY NOTE TO U.S. INVESTORS REGARDING MINERAL RESERVE AND MINERAL RESOURCE ESTIMATES

Osisko is subject to the reporting requirements of the applicable Canadian securities laws, and as a result, reports its mineral resources and reserves according to Canadian standards. Canadian reporting requirements for
disclosure of mineral properties are governed by NI 43-101. The definitions of NI 43-101 are adopted from those given by the Canadian Institute of Mining, Metallurgy and Petroleum (“CIM”). U.S. reporting requirements are
governed by the Industry Guide 7 (“Guide 7”) of the Security and Exchange Commission (“SEC”). This presentation includes estimates of mineral reserves and mineral resources reported in accordance with NI 43-101. These
reporting standards have similar goals in terms of conveying an appropriate level of confidence in the disclosures being reported, but embody different approaches and definitions. For example, under Guide 7, mineralization may
not be classified as a “reserve” unless the determination has been made that the mineralization could be economically and legally produced or extracted at the time the reserve determination is made. Consequently, the
definitions of “Proven Mineral Reserves” and “Probable Mineral Reserves” under CIM standards differ in certain respects from the standards of the SEC. Osisko also reports estimates of “mineral resources” in accordance with NI
43-101. While the terms “Mineral Resource,” “Measured Mineral Resource,” “Indicated Mineral Resource” and “Inferred Mineral Resource” are recognized by NI 43-101, they are not defined terms under standards of the SEC
and, generally, U.S. companies are not permitted to report estimates of mineral resources of any category in documents filed with the SEC. As such, certain information contained in this presentation concerning descriptions of
mineralization and estimates of mineral reserves and mineral resources under Canadian standards is not comparable to similar information made public by United States companies subject to the reporting and disclosure
requirements of the SEC. Readers are cautioned not to assume that all or any part of Measured Mineral Resources or Indicated Mineral Resource exists, or is economically or legally mineable. Further, an “Inferred Mineral
Resource” has a great amount of uncertainty as to its existence and as to its economic and legal feasibility, and a reader cannot assume that all or any part of an Inferred Mineral Resource will ever be upgraded to a higher
category. Under Canadian rules, estimates of Inferred Mineral Resources may not form the basis of feasibility or other economic studies.

QUALIFIED PERSON

The scientific and technical information contained in this Presentation has been reviewed, prepared and approved by Dr. Guy Desharnais, Ph.D., P.Geo, Vice President, Project Evaluation of Osisko, who is a “qualified person”
within the meaning of NI 43-101. Mr. Desharnais is not independent of Osisko for purposes of NI 43-101.
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CAUTIONARY STATEMENT REGARDING TECHNICAL INFORMATION

http://www.sedar.com/
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PROPOSED TRANSACTION

 Osisko Gold Royalties (“Osisko”) undertaking the reverse takeover of Barolo Ventures Corp. (“Barolo”) and the 
formation of Osisko Development Corp. (“Osisko Development”), a new premier North American gold mining 
company (the “Proposed Transaction”)

 Osisko will transfer certain mining assets and marketable securities to Osisko Development, including:

– the Cariboo Gold Project (“Cariboo”), including Bonanza Ledge II

– the newly acquired San Antonio Gold Project (“San Antonio”)

– a portfolio of select publicly-listed equity positions with a current value of ~$116 M (the “Equity Portfolio”)

– other highly prospective exploration stage assets in Quebec and Mexico

 Osisko Development to be led by Sean Roosen, supported by a world-class team with a proven track-record of 
discovering, developing and operating Tier-1 projects globally

 Osisko Development to undertake an equity financing for gross proceeds of $100 M (the “Concurrent Equity 
Financing”), to fund development costs at Cariboo, San Antonio and general corporate purposes

 Osisko will retain royalties and streams on the assets transferred to Osisko Development, will be granted certain 
rights on future royalties and streams, and will initially be the largest shareholder of Osisko Development 
following completion of the Proposed Transaction and Concurrent Equity Financing

CREATES A PREMIER NORTH AMERICAN GOLD MINING COMPANY
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TERMS OF PROPOSED TRANSACTION

Proposed 
Transaction

 Osisko to effect a reverse takeover of Barolo Ventures Corp. (“Barolo”) (the “RTO”) 
 As part of the RTO, Barolo will change its name to “Osisko Development Corp.” (“Osisko Development” or “ODV”), and consolidate its 

common shares on a 60:1 basis
 Under the RTO, Osisko will transfer to Osisko Development certain assets valued at $750 million, (collectively, the “Contributed Assets”)

Contributed 
Assets

 Cariboo Gold Project (Permitting – British Columbia, Canada)
 San Antonio Gold Project (Permit Amendment – Sonora, Mexico)
 Bonanza Ledge II (Permitting and Construction – British Columbia, Canada)
 James Bay Properties (Exploration – Canada)
 Guerrero Properties (Exploration – Mexico)
 A Portfolio of 25 publicly-listed equity positions with a market value of approximately $116 million

Concurrent 
Financing

 ODV will undertake a brokered private placement, on a “bought deal” basis, of 13,350,000 unit subscription receipts at a price of $7.50 per 
unit for aggregate gross proceeds of $100 million (exclusive of the underwriters’ option)

 The underwriters’ option is for 3,333,335 unit subscription receipts at a price of $7.50 per unit for additional gross proceeds of $25 million
 Each unit will comprise one common share subscription receipt and one half of a common share purchase warrant. Each whole warrant 

shall entitle the holder to purchase one common share of the Resulting Issuer at a price of $10.00 per share, representing a 33⅓% 
premium to the unit issue price, for a period of 18 months following the Closing Date. The warrants will not be publically listed. 

 Each common share subscription receipt is convertible into one common share of the Resulting Issuer upon completion of the RTO
 Following the Concurrent Financing Osisko Development is expected to be owned (i) 88.0% by Osisko, (ii) 11.8% by the holders of 

subscription receipts, and (iii) 0.2% by the current Barolo shareholders

Osisko
Perspectives

 Osisko will retain:
 5% NSR royalty on Cariboo Gold Project and Bonanza Ledge II
 15% gold and silver stream (with 15% transfer price) on the San Antonio Gold Project
 3% NSR royalties on the James Bay and Guerrero exploration properties

 Osisko will be granted a right of first refusal on all future royalties and streams to be offered by Osisko Development, a right to participate 
in buybacks of existing royalties, and other rights customary with a transaction of this nature.

Approvals 
and 
Conditions

 Approval of the TSX Venture Exchange to list the common shares of the Resulting Issuer upon completion of the RTO
 Other customary third party, corporate, shareholder and regulatory approvals

Estimated
Closing
Timeline

 Financing to close end of October 2020
 Release from escrow and listing approval late November/December 2020
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DISTINCT COMPANIES, DISTINCT MANDATES

• Peer-leading development pipeline to drive 
significant growth

• Significant available capital and free cash flow to 
enhance core royalty and stream business

• Accelerator model continues to provide a 
competitive advantage

• Significant reduction in G&A

• Osisko Development build-out will eventually 
contribute ~20k GEOs to Osisko

• Disciplined approach to reducing ownership in 
Osisko Development

• Significant re-rate opportunity

• Near-term production and a clear pathway to 
becoming an intermediate producer 

• Developing a mining camp at Cariboo - scarce 6 
million ounce deposit in a Tier-1 jurisdiction

• Large, highly-prospective, exploration properties 
in Canada and Mexico

• Ability to fast track all projects

• World class management team with proven track 
record of project execution led by Sean Roosen

• Technical group better positioned within Osisko
Development to focus on mine building

A NORTH AMERICAN INTERMEDIATE
PRODUCER IN THE MAKING

A STREAMLINED ROYALTY COMPANY 



STREET HAS BECOME HIGHLY CONSERVATIVE ON OSISKO SINCE BGM ACQUISITION
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RE-RATE OPPORTUNITY

Source: Street Research

1. Since September 20, 2019 market close

2. Excludes Osisko Royalties

25%

41%

-4%

-6%

43%

48%

79%

Gold

Peer
Average

Osisko Royalties

Royal Gold

Sandstorm

Franco-Nevada

Wheaton

Relative Performance (since BGM Acquisition1)

Company
Average Target Price Multiples

Cash Flow NAV EBITDA

Franco-
Nevada

34x 2.8x 27x

Wheaton 30x 2.5x 26x

Royal Gold 24x 2.3x 20x

Sandstorm 22x 1.8x 23x

Peer Median 28x 2.4x 24x

Peer 
Average

27x 2.4x 24x

Osisko
Royalties

18x 1.6x 17x

Analyst Target Price Calculation Multiples

2
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RE-RATE WARRANTED FOR A HIGH-QUALITY PORTFOLIO

Flagship assets in safe 
jurisdictions

Superior GEO growth 
profile

Precious metals focus

Highest dividend yield

P / 2021E CFP / NAV

1.2x

2.0x

1.4x

2.0x

2.2x

2.3x

Osisko Royalties

Peer Average

Sandstorm

Royal Gold

Franco-Nevada

Wheaton

OPPORTUNITY FOR A SIGNIFICANT RE-RATE

15.6x

22.1x

18.1x

18.8x

22.9x

28.5x

Osisko Royalties

Peer Average

Sandstorm

Royal Gold

Wheaton

Franco-Nevada

Source: Street Research

1. Excludes Osisko Royalties

1 1



San Antonio (Sonora, Mexico)
Stage: Permit Amendment
Inferred: 1 Moz Au @ 1.18 g/t 
Avg. Annual Production: 50 – 70 koz
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NORTH AMERICAN PORTFOLIO

1. Please refer to appendix for complete mineral resource statements

Cariboo (BC, Canada)
Stage: Permitting
M&I1: 2.9 Moz @ 4.7 g/t
Inferred: 2.5 Moz @ 4.0 g/t
Avg. Annual Production (2019 PEA): 185 koz

Bonanza Ledge II (BC, Canada)
Stage: Development
M&I1: 271 koz @ 4.4 g/t
Inferred: 241 koz @ 3.1 g/t
Initial 2yr Production: 62 koz

Guerrero (Guerrero, Mexico)
Stage: Exploration
Land Area: 2,140,000 ha

James Bay (QC, Canada)
Stage: Exploration
Land Area: 206,441 ha

Permitting / Development

Exploration
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CLEARLY DEFINED PATH TO INTERMEDIATE PRODUCER STATUS

1. Assuming expansion of Cariboo PEA (2019) throughput from 4,000 tpd to 4,750 tpd as per submissions to permitting agencies

Bonanza Ledge II

San Antonio

Cariboo

1

2

3

Production Q1 2021 

Estimated production of 62 koz over initial 
2 years with further exploration upside 
near existing workings

Brownfield site with minimal capex to first production

Low-cost production in 2021

Meaningful mine life with significant potential to both 
expand production and extend mine life

Feasibility study tracking for H2 2021

Permits expected in 2022

Short construction period thereafter

Flagship asset capable of producing over 200 koz per annum1

WELL POSITIONED TO DELIVER PRODUCTION OF +275 KOZ/YEAR WITH SIGNIFICANT UPSIDE POTENTIAL
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WORLD-CLASS TEAM WITH PROVEN TRACK RECORD

 Osisko Gold Royalties to retain majority of board seats at elevated ownership levels with progressive reduction over time

 Current nominees are expected to include

– Sean Roosen (Chair)

– Charles Page (Lead Director)

– John Burzynski

– Joanne Ferstman

 Discussions underway with several well-known external board candidates

Board of Directors

Osisko Development Leadership Team

Sean Roosen
CEO

Chris Lodder
President

Luc Lessard
COO

Benoit Brunet
CFO

Maggie Layman
VP Exploration

Francois Vezina
VP Technical

Chris Pharness
VP Sustainability

Technical Team
(from Osisko)

To move to Executive 
Chairman role at Osisko Gold 

Royalties 
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BEST IN CLASS ESG – CANADIAN MALARTIC CASE STUDY

EXPLORATION

Strict safety and mitigation 
measures in place so 
residents would be 

minimally impacted.

2010 2011
2008
2009

2006
2007

2005

CONSULTATION & 
COMMUNITY 

RELATIONS

Creation of the Community 
Consultation Group (CCG).

ENVIRONMENT

Agreement with the Ministry 
of Natural Resources for the 

rehabilitation of the 
abandoned site.

FINANCING & 
CONSTRUCTION

Raised $1B during GFC. 
Constructed on time and budget

Six institutional buildings 
constructed for the town

PRODUCTION

After more than 800,000 
metres of drilling and intensive 
community relations work, the 

first gold bar was poured in 
April 2011

SAME TEAM, SAME FOCUS ON COMMUNITY, ENVIRONMENT, AND SOCIALLY-RESPONSIBLE DEVELOPMENT



Osisko Development 
Mineral Tenure

1. Includes resources at Cariboo and Bonanza Ledge II
2. Please refer to appendix for complete mineral resource statements
3. Based on throughput expansion from 4,000 tpd to 4,750 tpd as per submissions to permitting agencies
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CARIBOO GOLD PROJECT

N

Cariboo Mining Camp

 District scale: 2,071 km2 of mineral rights

 Substantial and growing underground resource1:

 M&I2: 3.2 Moz @ 4.6 g/t
 Inferred: 2.7 Moz @ 3.9 g/t

 4.5 Moz Au of historic production

 Low capex, phased growth plan to production of over 
200 koz/yr3 with sufficient resources for further expansion

Bonanza Ledge II

 Small-scale UG mining conducted by BGM in 2017-2019

 Permitted for small scale production (Q1 2021)

QR Mill

 Permitted 1,000 tpd processing and tailings facility (with 
capacity to scale further)

 Upgrades planned to achieve target gold production

 120 km by road from Wells



Late 2019 and 2020 Advancements
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CARIBOO STATUS AND MILESTONES

New near-resource discoveries at Proserpine 
Lowhee, Williams and KL that will add ounces to the 
global resource

Purchased mill equipment to speed up development 
timeline, reduce capex and fast-track engineering

Permitting advanced with submission of detailed 
project description 

Bulk sample scheduled for early 2021

Bonanza Ledge II advancing for near-term mining of 
62 koz over 2 years starting Q1 2021

Feasibility study on track for H2 2021

 Expansion of PEA throughput from 4,000 to 
4,750 tpd with ability to expand further

 Inclusion of additional ounces in mine plan 
based on ongoing drill success

 Significant improvements and optimizations 
to the PEA mine plan

 Integrating flexibility for further expansions

Vision for the Feasibility Study

Vision for the Camp

 Developing a significant operation at Cariboo

 Continuous exploration along an identified 
mineralized trend

 Ultimate vision of multiple mines feeding a 
centralized processing facility

 Best-in-class ESG practices

A NEW GENERATIONAL CANADIAN MINING CAMP 
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DEVELOPING A MINING CAMP

 Two prospective mineralized trends over 83 km strike, 
having 0.5 km to 2.0 km width and >1.0 km depth

 Decades worth of future exploration value-add

 High degree of confidence in geological model with 
significant mineralization in ~80% of drill holes 

 95% of current resource is delineated to an average depth 
of only 350 m over a 3.8 km strike length

 Strike length of current drill exploration area is 12 km

– 7 km of that drill tested to date

 Great wealth of data including over 500 km core drilling; 
>20,000 soil, sediment and rock samples; airborne 
geophysics over all claims, and 1:2,000 mapping.  Drilling is 
ongoing

MOSQUITO CREEK SHAFT

VALLEY

COW

POTENTIAL AT DEPTH

POTENTIAL AT DEPTH

All current resources are 
from the boxed area
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NEW DISCOVERIES IN RECENT DRILLING

Hole ID From (m) To (m) Length (m) Grade (g/t Au) Target

BM-19-079 134.50 140.30 5.80 11.87 KL Zone

BM-19-105 99.80 112.60 12.80 20.66 Lowhee

BM-19-109 120.00 138.70 18.70 10.53 Lowhee

BM-20-020 188.30 198.50 10.20 18.18 Lowhee

CM-19-055 89.60 98.30 8.70 15.87 Cow 

CM-20-009 208.80 215.10 6.30 25.79 Cow 

CM-20-031 220.50 236.50 16.00 6.28 Valley

PSP-19-002 48.40 54.00 5.60 17.78 Proserpine

PSP-19-002 48.40 49.00 0.60 112.5 Proserpine

PSP-19-002 323.50 326.50 3.00 26.08 Proserpine

PSP-19-003 230.60 231.10 0.50 95.2 Proserpine

PROSERPINE
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SAN ANTONIO SUMMARY

Location: Sonora, Mexico

Status: Development

OR Retained 
Interest:

15% Stream1

History:

 2012: Red Tiger starts San Antonio as a copper 
mine and produced over 18,000 t of LME Cu

 2018: Red Tiger falls into forbearance 
proceedings with its principal creditor

 2020: Project purchased out of forbearance2

 2020: Updated NI 43-101 report completed 
highlighting a significant initial gold resource

Description

2020 – 2021 Plan

Project Location and Adjacent Mines

 Initial resource of 1 Moz Au at 1.18 g/t Au grade

 Targeting initial annual gold production of 
approximately 50 – 70 koz

 Increase scope of project through near-mine 
exploration targeting expansion-focused resources

1. Transfer price of 15% of the spot Au and Ag price

2. Acquired for total consideration of US$42 M by Osisko Gold Royalties

Mexico

Sonora

Mexico

La Colorada
(Argonaut Gold) 

La India 
(Agnico)

Mulatos
(Alamos)

Santana
(Minera Alamos) 

San Antonio
(Osisko Development)

0           20 km

Production

Development

N
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SAN ANTONIO GOLD PROJECT

 Brownfield copper mine site in Sonora, Mexico with large and 
highly-prospective 11,338 ha land package

 Gold mineralization identified over 5 x 7 km area

 Retooling for open pit, heap-leach gold operation

 Stockpile of 0.8-1.2 Mt grading 0.5-0.9 g/t could provide a 
significant source of early cash flow

 Located 160 km from airport and towns of Hermosillo and 
Obregon in mining-friendly Sonora

 Permitted for mining (permit amendment for gold in progress)

 Mine infrastructure and water on site

 Minimal-capex to start operations, estimated to be under 
US$25 M

 Initial resource of 1 Moz Au at 1.18 g/t Au grade

 Initial production targeted between 50-70 koz Au per year

 Excellent exploration potential at depth and in nearby pits

Gold Mineralization and Existing Stockpile
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SAN ANTONIO CURRENT INFRASTRUCTURE

SIGNIFICANT EXISTING INFRASTRUCTURE PROVIDES A HEAD-START ON PRODUCTION

Sub Station and SX-EW Plant Leach Pad

Crushing Facilities Gold Stockpile

Camp
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CONCURRENT PUBLIC EQUITY RAISE

 Concurrent with the Proposed Transaction, 
Osisko Development has completed an equity 
financing for gross proceeds of $100 M1

– 13.35 million common share units1 issued 
at C$7.50 per share

– Each unit consists of one share and one-
half warrant at a strike price of C$10.00 
for a period of 18 months post closing

 Creates a self-funded North American 
intermediate gold developer with over $200 M 
in available financial resources (cash + 
marketable securities)

 Osisko will be disciplined in reducing its 
ownership position as various corporate 
milestones are attained

Concurrent Financing Use of Proceeds ($ M)

Pro Forma Capital Structure ($ M)

Pre-Money Value $750

New Equity Raised $100

Post-Money Value $850

Osisko Retained Ownership 88.0%

New Investors Ownership 11.8%

Barolo Ownership 0.2%

Shares Outstanding 113,583,405

Osisko Royalties 100,000,000

Equity Financing Participants 13,350,000

Barolo Shareholders 233,405

 Fund development costs at Cariboo and costs to 
restart production at San Antonio

 General working capital and corporate expenses

1. Excludes underwriters’ option



20

CARIBOO PEA METRICS (AUG 2019 PEA AT 4,000 TPD)

Gold Price US$1,600/oz, USD/CAD 1.30

After-Tax IRR (%) 40.7%

After-Tax NPV 5% ($ M) $671

Pre-Production Construction Costs ($ M) $306 

Payable Gold LOM (koz) 1,966 

Peak-Year Payable Production (koz) 206 

Average LOM Payable Production (koz) 185 

Metallurgical Gold Recovery (%) 92.1% 

Average Diluted Gold Grade (g/t) 4.5 

Life of Mine (LOM) (Years) 11 

AISC over LOM (US$/oz) $796 

 2019 PEA results shown based on 4,000 tpd

 Current permitting applications contemplate a 
4,750 tpd operation with higher expected 
capital costs1 versus the 2019 PEA

 Current resources are sufficient for a further 
increase in throughput and mine life

 Only 39% of current resources modelled in PEA

 Ongoing exploration will feed into feasibility 
study and further optimization work

1. Estimated initial capex at $444 M for a 4,750 tpd operation



ATTRACTIVE RETURNS AT CURRENT LONG-TERM PRICES WITH STRONG UPSIDE

 Cariboo is an easily-scaleable project

 Potential for multiple production horizons vs 
Cariboo PEA (2019)

 Higher throughput scenarios are being 
contemplated2
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CARIBOO GOLD PROJECT – PEA SENSITIVITY ANALYSIS

Gold Price (US$/oz) $1,400 $1,500 $1,600 $1,700 $1,800 $1,900 $2,000 

Pre-Tax NPV 5% ($ M) $732 $897 $1,062 $1,227 $1,392 $1,558 $1,723

After-Tax NPV 5% ($ M) $462 $567 $671 $776 $880 $985 $1,089

Pre-Tax IRR 38% 45% 51% 57% 63% 69% 75% 

After-Tax IRR 31% 36% 41% 46% 50% 55% 59% 

After-Tax Payback after Production 
(Years)

2.9 2.5 2.3 2.0 1.8 1.7 1.6

1. Based on Cariboo PEA (2019) production rates

2. Project description was submitted for 4,750 tpd versus PEA rate of 4,000 tpd

Illustrative After-Tax NPV 5% Sensitivity 1 Expansion Potential

$671 

$1,001 

$1,260 

PEA PEA
+ 5 yrs @ Avg. Prod. Rate

PEA
+ 10 yrs @ Avg. Prod. Rate

39%

Percentage of resource modelled

59% 79%
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OSISKO DEVELOPMENT COMPARABLES

LOM Avg. Production (koz)Resources (Au Eq. Moz) Development Capex (C$ M)

Source: Company filings
1. As presented in the Cariboo PEA (2019)
2. Assumes mid-point of estimated production range
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OSISKO DEVELOPMENT COMPARABLES (CONT’D)

1. Based on street research

2. Assumes pre-money valuation of $750 M deducted by discounted (-14%) equities portfolio of $100 M

EV / Resource (US$/oz)EV (C$ M) Consensus P / NAV (x)1

2
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$461

$514

$650

$671
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CREATING A PREMIER NORTH AMERICAN GOLD COMPANY

1. Cariboo capex and production as presented in the Cariboo PEA (2019)

2. Consensus 2021 production forecast for select comparables

3. Osisko Development production is the combined average of the three projects

357 362 
388 388 

434 

141 

477 

200 

275 

$0.7 

$3.8 $3.6 

$2.1 $2.0 
$1.7 $1.7 

$1.5 
$1.2 

$1.0 

Capex

Enterprise Value ($ B)1

Production Forecast (koz)1,2,3

• Positioned to become the next North-
American gold mid-tier

• Meaningful cash flow and catalysts over 
the next 12-18 months

• Developing a generational flagship 
mining camp at Cariboo

• Exploration upside at all assets

• Best-in-class team

• Highly attractive valuation entry point
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APPENDIX
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THE OSISKO GROUP

1. Includes: OR, OSK1, Virginia acquisition, and investments in OSK, FPC, OM, BGM, MAI
2. Includes gold within assets still operated by an Osisko Group company

Market Value Created1:  C$ 10 billion

Gold Discovered by Osisko Group1:  +55 million oz (+90 million oz incl. Talisker Expl.)

Gold Resource Currently within Osisko Group2:  +25 million oz

First Sale of Virginia

Canadian Malartic Sale 
and Spin-out of Osisko 
Gold Royalties

Investment in Falco

Creation of new Osisko Mining

Acquisition of 
Virginia by OR

Investment in Barkerville Gold

Investment in Minera Alamos

Acquisition of Orion Mine 
Finance Portfolio

Announced BGM 
Acquisition

$1.0

$2.0

$3.0

$4.0

$5.0

$6.0

$7.0

$8.0

$9.0

$10.0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Mkt Value
C$ billion



VISION: OSISKO DEVELOPMENT TO CONTRIBUTE ~20 K GEOS TO OSISKO AT FULL PRODUCTION
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ROYALTIES AND STREAMS TO OSISKO

Development Assets Location Royalty Interest Est. Start-Up Avg. Annual GEOs

Cariboo BC, Canada 5% NSR 2023 9,2501

Bonanza Ledge II BC, Canada 5% NSR Near-Producing 1,550

San Antonio Sonora, Mexico 15% Stream2 2021 9,0003

Exploration Assets Location Royalty Interest Land Owned Comments

James Bay QC, Canada 3% NSR 206,441 ha
Strategic land position nearby the 
Éléonore mill with opportunity for 
further consolidation

Guerrero Guerrero, Mexico 3% NSR 2,140,000 ha
Largest consolidated land ownership
in the highly-productive Guerrero 
gold belt

1. Assumes Cariboo PEA (2019) production
2. Transfer price of 15% of the spot Au and Ag price
3. Assumes mid-point of production estimate
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OSISKO DEVELOPMENT MANAGEMENT

SEAN ROOSEN, CEO

 Founding member of Osisko Mining Corporation (2003-
2014)

 Responsible for developing the strategic plan for the
discovery, financing and development of the Canadian
Malartic Mine

 Maximized shareholder value through the sale of Osisko
Mining Corporation and creation of Osisko Gold Royalties

 Former Chairman of Osisko Mining Corp.

CHRIS LODDER, PRESIDENT

 25 years’ experience working on and managing greenfields
exploration, brownfields exploration, and mine
development

 Led teams responsible for discoveries of +30 Moz of gold

 President and CEO of Barkerville Gold Mines until its
acquisition by Osisko Gold Royalties in 2019

LUC LESSARD, COO, P.ENG.

 25 years of experience designing, building and operating
mines

 Responsible for the design, construction and commissioning
of the world class Canadian Malartic gold mine

 Worked on 11 open pit and underground mine builds prior
to Osisko

BENOIT BRUNET, CFO, CPA

 Previously at the Québec Private Equity group of the Caisse de
dépôt et placement du Québec

 Previously worked at PricewaterhouseCoopers LLP

 Holds a CPA designation, an undergraduate and graduate degree
in public accounting

FRANÇOIS VÉZINA, VP TECHNICAL, P.ENG., MBA

 17 years of experience in open pit and underground operations
in Canada, Mexico and Finland

 Responsible for overseeing the completion of the feasibility
studies of LaRonde II, Pinos Altos and Kittilä

 Participated in the construction and commissioning of Pinos
Altos and Kittilä and the construction of the Canadian Malartic
Mine

MAGGIE LAYMAN, VP EXPLORATION, P.GEO

 14 years of experience in greenfield and brownfield exploration

 Previously Barkerville’s Exploration Manager

CHRIS PHARNESS, VP SUSTAINABILITY

 25 years of environmental and resource management experience
in British Columbia

 Involved with the Cariboo project since 2013 developing long-
term personal and professional relationships with indigenous
and local communities and regulatory agencies
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CARIBOO HISTORY

 1858 to 1872: Cariboo Gold Rush

– Placer gold discovered on Williams Creek (140 oz in 10 hours of hand sluicing) leading to the Cariboo Gold 
Rush

– 1860: Town of Barkerville established, largest city North of San Francisco in western North America

– 1866: Colony of British Columbia formed to assert British Sovereignty over the previously Hudson's Bay 
Company administered unorganized territory

– Province of British Columbia officially joins the Dominion of Canada in 1871 to avoid annexation by US

 1872 to 1895: Alluvial Dominated Gold Production

– Use of more efficient water systems to access and process alluvial gold deposits

 1895 to 1920: Hydraulic Mining

– Large swaths of major stream valleys in the Cariboo were completely overturned by hydraulic mining

 1920 to 1987: Underground and Small Open Pit Lode Deposits Mined

– Cariboo Gold Quartz Mining Company opens mine of Cow Mountain (1932)

– JP Morgan (Newmont Mining) builds Aurum Mine on Island Mountain (1933)

– Mosquito Creek Mines builds mine at Mosquito Creek (1983)

 1999 to 2015: Barkerville Gold Mines (under Previous Operator)

– Land consolidation of > 100 mineral rights

– Open pit resource statements 2012 to 2014, suspension of trading on TSX 

– Open pit mine at Bonanza Ledge 2014

– Major Shareholder takes over company invites Osisko to Co-Invest
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CARIBOO PROJECT HISTORY

 2015: Initial Equity Investment by Osisko Gold Royalties into Barkerville Gold Mines

– Detailed technical and corporate due diligence completed

– Recommendations provided to unlock geological controls of the project

 2016: Revised Geologic Model Unlocks Value

– Osisko Gold Royalties replaces management of Barkerville Gold Mines

– Mapping and sampling in old underground mines along with 60,000 m of drilling defines controls on 
mineralization. Drilling success increases from 20% to 90%

– 110 geochemical targets identified along trend demonstrating upside potential

 2017: Massive Drill out of Old Mines Area and Underground Mining Permit for Bonanza Ledge

– Barkerville completes 160,000 m of drilling on Cow, Island, Valley and Mosquito Creek deposits

– Bonanza Ledge mining permit amended to mine remaining ore from underground

– QR Mill upgraded

 2018: 43-101 Compliant Resource Estimate and Mining at Bonanza Ledge

– Barkerville publishes a 3.7 Moz underground resource for Cariboo project

– Mined 150,000 tonnes from Bonanza Ledge producing 23,000 ounces of gold

 2019: Updated Resource Estimate, PEA and 100% Acquisition by Osisko Gold Royalties

– Barkerville publishes robust PEA and updated resource estimate of 4.3 Moz

– Discovery of new 36 km parallel trend for a total 83 km of mineralized strike

– Osisko Gold Royalties purchases the remaining 68% of BGM not already owned
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CARIBOO SUMMARY

1. Includes Cow, Lowhee, Valley, Mosquito and Shaft deposits, drilling to end of 2019

2. Please refer to appendix for complete mineral resource statements

Location: British Columbia, Canada

Status: Development

OR Retained 
Interest:

5% NSR

History:

 2016-2017: Unlocking the geological 
model and 210,000 m drilling. First UG 
resources completed

 2018-2019: 172,000 m drilling. Updated 
UG Resources and completed initial PEA

 2020: 180,000 m drilling, updated 
resources 

 2021: Feasibility study and permitting

Category
Tonnage

(kt)
Grade

(g/t Au)
Contained
(Moz Au)

M&I2 19,531 4.7 2.9

Inferred 19,252 4.0 2.5

Description

2020 Resources1 Production Profile (Aug 2019 PEA at 4,000 tpd)

77 

193 
205 205 

185 
206 

194 193 191 194 

121 

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11



1. Includes BC Vein, Bonanza Ledge, and KL Zone deposits

2. Please refer to appendix for complete mineral resource statements 32

BONANZA LEDGE II SUMMARY

Category
Tonnage

(kt)
Grade

(g/t Au)
Contained
(koz Au)

M&I2 1,911 4.4 271

Inferred 2,398 3.1 241

Location: British Columbia, Canada

Status: Near-term Production

OR Retained 
Interest:

5% NSR

History:

 2018: Mined 120,000 t at 5.94 g/t from 
Bonanza Ledge producing 21 koz of gold

 2019: Advanced engineering, permits 
amendments, exploration drilling

 2020: Mine site and mill site upgrades. 
Underground development and infill 
drilling

Description

Resources1 Production Outlook

 Estimated production of 62 koz over 2 years 
starting in early 2021 at a grade of ~5 g/t Au

 Significant resource with +500 koz Au available

 Strong exploration potential

 Most significant permits already in place
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EQUITY PORTFOLIO

Description (as of October 2nd, 2020)

 25 equity positions, market value of ~$116 M

 High-quality mining companies mostly in 
development and exploration stage

 Majority of portfolio value is attributable to 
Minera Alamos and Falco Resources

 Portfolio is source of future funding and 
provides option value in a number of high-
quality properties and teams

Portfolio Snapshot

Company
Market Value

($ M)
Ownership

(%)

Minera Alamos $50 17% 

Falco Resources $17 18% 

Niobay Metals $7 19% 

Nighthawk Gold $5 7% 

QMX Gold $4 6% 

Cornish Metals $3 33% 

Barksdale Resources $3 15% 

Others $27

Total $116 



1. OR Retained Interest: 3% NSR

2. Price paid by Auryn Resources (Now Fury Gold Mines) as per July 29, 2020 press release

3. Includes Coulon land package

Company Name Market Cap
($ M)

Land Owned
(ha)

Eastmain Resources $1212 112,528

Azimut Exploration $73 552,600

Midland Exploration $66 502,675

Sirios Resources $23 34,800 

Quebec Precious Metals $16 87,400 

James Bay Properties n.a. 206,4413

34

JAMES BAY EXPLORATION PROPERTIES1

 Properties obtained with the 2015 acquisition of 
Virginia Mines

 Early-mover prospective grounds near Newmont’s 
Éléonore mine covering over 186,000 ha

 Over $50 M invested to date with several drill-
ready targets and significant grassroots 
exploration potential

 Several discoveries (Azimut) and M&A transactions 
(Eastmain) on properties next to the James Bay 
properties, with significant recent interest

 “Plan Nord” and “Grande Alliance” represent 
considerable infrastructure construction 
commitments by the Québec government

 Several exploration targets could represent 
potential feed for the Éléonore mine complex, thus 
significantly reducing economics threshold

Description

Comparable Companies

Blanche (QPM)
●

Cheechoo
●

Eau Claire
●

Isabelle
●

Lac Ménarik
●

Mista
●

La Grande Sud
●

Poste Lemoyne
●

Corvet
●

Mythril
●

La Pointe
●

Patwon
●

Munischiwan
●

Owned Claims Near Éléonore
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GUERRERO EXPLORATION PROPERTIES1

 Two new gold trends identified (130 km and 30 km of 
strike length)

 Large land package totalling 9,600 km2 of tenements 
and 11,800 km2 area covered with dense stream 
sediment sampling, reconnaissance field prospecting 
and partial airborne geophysics

 Strong potential for discoveries

– Gold-copper porphyry, skarns and sediment-
hosted gold targets

– Over 100 follow-up targets identified

 Allows for a future JV platform with little holding cost

Guerrero

Mexico

Legend

● Guerrero Belt Deposits

Tenement Holders:

■ Osisko Development ■Minaurum

■ Argonaut ■ Nyrstar

■ Cayden ■ Citation Minerals 

■ Torex ■ Penoles Group

■ Equinox ■ Teloapan

■ Lucky Minerals

1. OR Retained Interest: 3% NSR
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ASSET RESOURCES

Refer to press release “Osisko Gold Royalties Announces Spin-out of Mining Assets And Creation of A Premier North American Gold Development Company” dated October 5th, 2020
1. Includes Cow, Lowhee, Valley, Mosquito and Shaft deposits
2. Includes BC Vein, Bonanza Ledge, and KL Zone deposits
3. Includes Golfo de Oro, California, and Sapuchi deposits

Category
Tonnage

(kt)
Grade

(g/t Au)
Contained
(koz Au)

Measured - - -

Indicated 19,531 4.7 2,929

M&I 19,531 4.7 2,929

Inferred 19,252 4.0 2,480

Cariboo1

Category
Tonnage

(kt)
Grade

(g/t Au)
Contained
(koz Au)

Measured 240 5.1 39

Indicated 1,671 4.3 232

M&I 1,911 4.4 271

Inferred 2,398 3.1 241

Bonanza Ledge II2

Category
Tonnage

(kt)
Grade

(g/t Au)
Contained
(koz Au)

Inferred 27,600 1.18 1,049

San Antonio3


