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Certain statements contained in this presentation may be deemed “forward-looking statements” within the meaning of applicable Canadian and U.S. securities laws. All statements in this presentation, other than
statements of historical fact, that address future events, developments or performance that Osisko Gold Royalties Ltd (the “Corporation” or “Osisko” ) expects to occur in connection with the acquisition of Barkerville
Gold Mines Ltd (“Barkerville”), including such statements concern Osisko's and Barkerville's future financial or operating performance and other statements that express management's expectations or estimates of future
developments, circumstances or results, managements’ expectations regarding the Corporation’s growth, results of operations, estimated future revenues, requirements for additional capital, mineral reserve and mineral
resource estimates, production estimates, gold equivalent ounces, production costs and revenue, future demand for and prices of commodities, business prospects and opportunities are forward looking statements
based on certain estimates and assumptions, and no assurance can be given that the estimates and assumptions will be realized. Forward looking statements are statements that are not historical facts and are generally,
but not always, identified by the words “expects”, “plans”, “anticipates”, “believes”, “intends”, “estimates”, “projects”, “potential”, “scheduled” and similar expressions or variations (including negative variations), or that
events or conditions “will”, “would”, “may”, “could” or “should” occur including, without limitation, statements regarding the completion and expected benefits of the proposed business combination and other
statements that are not historical facts. Although the Corporation 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. Factors that could cause the
actual results to differ materially from those in forward-looking statements include, without limitation: that Osisko and Barkerville will be able to satisfy the conditions in the arrangement agreement, that any materially
adverse facts or circumstances will not be identified, that the required approvals will be obtained from the shareholders of Barkerville, that all required third party, and that regulatory, court and government approvals
will be obtained; fluctuations in the prices of the commodities that drive royalties held by the Corporation; fluctuations in the value of the Canadian dollar relative to the U.S. dollar; risks related to the operators of the
properties in which the Corporation holds a royalty or other interest; the unfavorable outcome of litigation relating to any of the properties in which Osisko holds a royalty or other interest; development, permitting,
infrastructure, operating or technical difficulties on any of the properties in which the Corporation hold a royalty or other interest; rate and timing of production differences from mineral resource estimates or
production forecasts by operators of properties in which the Corporation hold a royalty or other interest; risks and hazards associated with the business of exploring, development and mining on any of the properties in
which the Corporation hold a royalty or other interest, including, but not limited to unusual or unexpected geological and metallurgical conditions, slope failures or cave-ins, flooding and other natural disasters or civil
unrest; regulatory changes by national and local government, including corporate law, permitting and licensing regimes and taxation policies; regulations and political or economic developments in any of the countries
where properties in which the Corporation hold a royalty or other interest are located or through which they are held); continued availability of capital and financing and general economic, market or business
conditions; business opportunities that become available to, or are pursued by the Corporation; the impossibility to acquire royalties and to fund precious metal streams; other uninsured risks. The forward looking
statements contained in this presentation are based upon assumptions management believes to be reasonable, including, without limitation: the ongoing operation of the properties in which the Corporation holds a
royalty or other interest by the owners or operators of such properties in a manner consistent with past practice; the accuracy of public statements and disclosures made by the owners or operators of such underlying
properties; no material adverse change in the market price of the commodities that underlie the asset portfolio; no adverse development in respect of any significant property in which the Corporation holds a royalty,
stream or other interest; the accuracy of publicly disclosed expectations for the development of underlying properties that are not yet in production; and the absence of any other factors that could cause actions, events
or results to differ from those anticipated, estimated or intended. For additional information on risks, uncertainties and assumptions, please refer to the Corporation’s most recent Annual Information Form filed on
SEDAR at www.sedar.com and on EDGAR at www.sec.gov. The Corporation cautions that the foregoing list of risk and uncertainties is not exhaustive. Investors and others who base themselves on the forward looking
statements contained herein should carefully consider the above factors as well as the uncertainties they represent and the risk they entail. The Corporation believes that the expectations reflected in those forward-
looking statements are reasonable, but no assurance can be given that these expectations will prove to be correct and such forward-looking statements included in this presentation should not be unduly relied upon.
These statements speak only as of the date of this presentation. The Corporation undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future
events or otherwise, other than as required by applicable law.

SAFE HARBOUR STATEMENT
This presentation has been prepared for informational purposes only in order to assist prospective investors in evaluating an investment in Osisko Gold Royalties Ltd.
Inquiries regarding this confidential presentation can be made to the senior management of the Corporation.

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 National Instrument 43-101 (“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.

Mr. Luc Lessard is the qualified person for this release as defined by National Instrument 43-101 – Standards of Disclosure for Mineral Projects and has reviewed and verified the technical information contained herein.
Mr. Luc Lessard is an employee of Osisko Gold Royalties and is non-independent.
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OVER C$800 M
IN FINANCIAL CAPACITY AVAILABLE 

FOR DEPLOYMENT INTO HIGH 
QUALITY OPPORTUNIES

39,404
ATTRIBUTABLE 
GEOs EARNED 

FOR H1 2019

89.5%
CASH MARGIN1 

EARNED ON 
GEOs RECEIVED

DIVIDEND YIELD

~1.2%
46.1 M

OPERATING 
CASH FLOW IN 

H1 2019

1. Cash margin is a non-IFRS financial performance measure which has no standard definition under IFRS. It is calculated by deducting the cost of sales 
from the revenues. The calculation of cash margins excludes offtakes.
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FINDING VALUE IN BROWNFIELD MINING CAMPS

CANADIAN MALARTIC

 Historic production

 Significant existing infrastructure

 New interpretation of a brownfield camp

 World class exploration potential

 World class mining district

 Top tier mining jurisdiction

CARIBOO HAS ALL THE INGREDIENTS TO BECOME A WORLD CLASS GOLD MINE

CARIBOO
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ACCELERATING CARIBOO TOWARDS 185,000 OUNCES OF GOLD PER YEAR

 Osisko is acquiring the remaining 68% of Barkerville’s publically-held shares

 Continue PEA development plan of 185,000 oz Au per year at the Cariboo project while 

pursuing small scale mining at Bonanza Ledge Phase II for production of ~20,000 oz Au 

per year

 Provide financial support to:
‒ Permit 4,000 tonne-per-day underground mine as outlined in the PEA

‒ Conduct exploration and definition drilling of Cariboo resource

 Will result in cost reductions over the permitting cycle as G&A spending will be reduced

 Ability to manage project financing with groups outside of the public markets
‒ Simplifies project finance 

 Taking Osisko’s Accelerator Model to the next level
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NORTH SPIRIT DISCOVERY GROUP

 The evolution of Osisko’s Accelerator Model to act privately on project incubation and 
development that Osisko pioneered over the last five years
‒ Project finance

‒ Project engineering

‒ Project management

 Positioning to take maximum advantage of pending gold bull market
‒ Outsized returns made possible by current equity market conditions for junior resource 

companies
‒ Timing acquisitions and accelerating development to benefit from strong commodity prices

 Focus on surfacing value through project development and late-stage exploration

 Strong ability to finance through third-party capital 
‒ Joint venture partnerships

‒ Private equity

‒ Project-level debt

 Emphasis on Canadian and North American assets
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TRANSACTION SUMMARY

Proposed 
Transaction

 Osisko to acquire all outstanding shares of Barkerville not currently owned
 Total transaction value of approximately C$338 million (100% basis)
 Pro forma ownership of 91% Osisko and 9% Barkerville

Consideration
 Share exchange ratio of 0.0357 of an Osisko share per Barkerville share
 Implied offer price of C$0.58 per Barkerville share
 Represents a 44% premium based on both companies’ 20-day VWAPs

Deal 
Protection

 Customary non-solicitation covenants, subject to normal fiduciary outs
 C$9.8 million termination fee payable to Osisko if transaction is not completed
 Holders of 17.9% of Barkerville shares, including the board and management, have agreed to support the 

transaction and enter into lock-up agreements

Other 
Considerations

 Barkerville shareholder vote (66 2/3% and majority of minority of votes cast by shareholders)
 Customary regulatory approvals and closing conditions
 Osisko to provide up to C$7 million bridge loan to Barkerville to fund 2019 development program (may be 

increased to up to C$13 million subject to mutual consent)

Timing
 Mailing of meeting materials in October
 Shareholder meeting in November
 Closing expected shortly thereafter



8

BENEFITS TO BARKERVILLE SHAREHOLDERS

 Immediate and significant premium of 44% based on both companies’ 20-day VWAPs

 Continued exposure to the Cariboo project in a broader, more diversified company

 Acceleration and enhancement of development of the Cariboo project by leveraging 

Osisko’s proven technical team

 Certainty of funding through Osisko’s strong balance sheet and access to capital to 

advance the Cariboo project on-schedule

 Direct exposure to a high gold price environment through Osisko’s strong and growing 

cash flows

 Osisko shares offer substantially greater trading liquidity and an attractive dividend
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BENEFITS TO OSISKO SHAREHOLDERS

 Greater exposure to a unique, high quality advanced development project in Canada with 

world-class potential

 Allows Osisko to drive the development strategy and provides greater certainty with 

respect to the timeline to production for the Cariboo project

 Ability to achieve stronger shareholder returns through full ownership and control, as 

compared to Osisko’s current equity position in a Barkerville stand-alone development 

scenario

 Meaningfully accretive on a net asset value basis for Osisko

 Further enhances Osisko’s peer leading growth profile

 Substantially increases cash flow and net asset value contribution from Canada
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OSISKO HAS CONSITENTLY SUPPORTED BARKERVILLE OVER THE EXPLORATION 
LIFE CYCLE RESULTING IN A LARGE INITIAL RESOURCE BASE AND POSITIVE PEA

OR buys 1.5% NSR 
royalty on Cariboo

Osisko buys Eric 
Sprott's share block

Increases NSR 
royalty to 2.25%

Bonanza Ledge 
Mining Permits

Bonanza Ledge & 
BC Vein resource 

update

Maiden 3.8M 
oz resource 
at Cariboo

Increases 
NSR royalty 

to 4.0%

PEA Cariboo 
Gold Project 
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PRODUCTION AT BONANZA 
LEDGE PHASE II 

STUDIES / PERMITTING 
AT CARIBOO

CONSTRUCTION

CARIBOO RAMP-UP

2021 2022

ONGOING REGIONAL AND LOCAL 
EXPLORATION PROGRAM

♦ Equity financing from OR

2017 2018 201920162015

KEY NEXT STEPS FOR CARIBOO AND TIMELINE TO EXPANDED PRODUCTION
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CARIBOO GOLD PROJECT - OVERVIEW

 Complete control of historic Cariboo 
goldfields

 District Scale: 2,071 km2 of Mineral Rights

 Located in south central BC, Canada

 4.5 M oz Au historic gold production

 4.4 M1 oz Au underground resource and 
growing

 Low capex, phased growth plan to  
+185,000 oz Au per year

 Gold rich veins and replacement 
mineralization

 Year round access and services

 Permitted 1,000 T per day mill and 
tailings facility

 Strong first nations and stakeholder 
support

1. Including resources at Cariboo BC Vein and Bonanza Ledge
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CARIBOO GOLD PROJECT – PEA OVERVIEW

BASE CASE: GOLD PRICE US$1,325/OZ, DISCOUNT RATE 5%, EXCHANGE RATE C$1.00 = US$0.77

IRR after taxes and mining duties 28.1%

NPV after taxes and mining duties C$402.2 million

Pre-production construction costs (including $30.0 M contingency) C$305.5 million

After taxes payback period 3.1 years

Peak-year payable production 206,000 oz Au

Average LOM payable production 185,000 oz Au

Metallurgical gold recovery 92.1%

Average diluted gold grade 4.5 g/t

PEA life of mine (LOM) 11 years

Total mineralized material mined 14,683,000 tonnes

Contained gold in mined resource 2,133,000 oz

Payable gold LOM 1,966,000 oz

AISC net of by-product credits and royalties over LOM US$796/oz

Estimated all-in cost (CAPEX plus OPEX) US$912/oz

Total unit operating cost C$105.13/tonne mined

Gross revenue C$3.39 billion

Operating cash flow C$1.54 billion

Mine construction commencement Mid 2021

NPV before taxes and mining duties C$632.7 million

IRR before taxes and mining duties 34.9%
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CARIBOO GOLD PROJECT – PEA SENSITIVITY ANALYSIS

GOLD PRICE US$/OZ 1,100 1,200 1,300 1,325 1,400 1,500 1,600 1,700 1,800

Pre-tax NPV 5% (C$M) 256.7 423.8 591.0 632.7 758.1 925.2 1,092.4 1,259.5 1,426.7

After-tax NPV 5% (C$M) 159.5 268.2 386.0 402.2 482.1 588.4 694.6 800.7 906.6

Pre-tax IRR 18.4% 26.0% 33.2% 34.9% 40.1% 46.7% 53.2% 59.5% 65.7%

After-tax IRR 14.6% 20.9% 26.7% 28.1% 32.3% 37.6% 42.7% 47.8% 52.7%

Pre-tax payback after 
start of operations 
(years)

4.9 3.7 3.0 2.9 2.6 2.3 2.0 1.8 1.7

After-tax payback after 
start of operations 
(years)

5.1 3.9 3.2 3.1 2.7 2.4 2.2 1.9 1.7

 Robust Base Case returns

 Excellent leverage to higher gold prices

 Significant exploration upside
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CARIBOO GOLD PROJECT – EXPLORATION POTENTIAL

 Barkerville has hit mineralization of +2g/t Au over
+3m in ~90% of drill holes

 Current resource is only delineated to a depth of
350m.

‒ The deposit has the potential to continue well 
below 1,000m

 Strike length of current exploration area is 16
kilometers

‒ Cariboo project strike is <4 kilometers and contains 
over 2.3 million ounces Au of indicated resources 
and 1.9 million ounces Au of inferred resources1

 Barkerville has recently discovered a parallel trend
which could double the current mineralized strike
length

POTENTIAL 
AT DEPTH

1. See page 11 for full breakdown of indicated and inferred resources



TIER 1 JURISDICTIONAL FOCUS – QUALITY CASH FLOWING ASSETS
FOCUSED IN NORTH AMERICA

Represents total royalty/streaming/offtake assets

TOTAL OF 135+ ROYALTIES, STREAMS & 
PRECIOUS METAL OFFTAKES

104

9

2

13

3
6

15

RENARD
9.6% DIAMOND 
STREAM

ÉLÉONORE
2-3.5% NSR

CANADIAN 
MALARTIC
5% NSR

ISLAND GOLD
1.38-2.55% NSR

PARRAL
100% Au, Ag 
OFFTAKE

PAN MINE
4% NSR

BALD 
MOUNTAIN
1-4% NSR

GIBRALTAR
75% Ag 
STREAM

SEABEE
3% NSR

LAMAQUE
0.85% NSR

MANTOS
100% Ag
STREAM

BRAUNA
1% GRR

SASA
100% Ag 
STREAM

KWALE
1.5% GRR

MATILDA
1.65% AU 
STREAM

Cornerstone Asset
in Top Jurisdiction

Other Cash Flowing Assets

EAGLE
5% NSR



16

ENHANCING OSISKO’S STRONG GROWTH PROFILE

85-95
K GEOs

2019 2020 2021 2022 2023 2023+ 2024 2025

EAGLE 5% NSR
~10 K GEOs/Year

WINDFALL 1.5% NSR
~2-3 K GEOs/Year

BACK FORTY
18.5% Au, 75% Ag Stream
~10-20 K GEOs/Year

AMULSAR
4.22% Au, 62.5% Ag Streams
82% Au Offtake
~7-10 K GEOs/Year

MANTOS BLANCOS EXPANSION
100% Ag STREAM
+ ~10 K GEOs/Year

ODYSSEY
3-5% NSR

OTHER INTERNAL GROWTH
+ ~10-15 K GEOs/Year

HORNE 5
100% Ag Stream
~25-30 K GEOs/Year

CARIBOO
100% Ownership
185 K oz/Year Mine 
Production

ELEONORE ROYALTY 
INCREASE TO 3.5% NSR
~2-4 K GEOs/Year

HERMOSA
1% NSR
~6 K GEOs/Year

UPPER BEAVER
2% NSR

+ +



56%34%

5%5%

Current

42%

27%

27%

4%
Pro Forma
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IMPACT ON OSISKO

NPV by Geography NPV by Development Stage

NPV by Type

55%

18%

18%

9%

Current

44%

34%

14%

8%

Pro Forma

Production Early Studies Feasibility Construction

Royalty Stream Offtake Direct Ownership

Source: Corporate disclosure; Osisko management estimates

North America South America Europe Other

81%

11%
6%

2%
Pro Forma

Canada
75%

76%

13%

8%

3%
Current

Canada
64%



SUMMARY
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 Cariboo has the potential to become a world class gold mine in Canada and Osisko is best positioned 

to surface the value

‒ Similar attributes to Canadian Malartic when Osisko identified the opportunity  

 Proposed transaction offers compelling value and benefits to both shareholders

Immediate and significant premium

Continued exposure to Cariboo in a diversified 
company

Acceleration and enhancement of development of 
Cariboo by leveraging Osisko’s technical team

Certainty of funding through Osisko’s strong balance 
sheet and access to capital

Direct exposure to a high gold price environment 
through Osisko’s strong and growing cash flows

Osisko shares offer substantially greater trading 
liquidity and an attractive dividend

Greater exposure to a high quality project in Canada 
with world-class potential

Ability to drive Cariboo development strategy and 
certainty with respect to timeline to production

Ability to achieve stronger shareholder returns through 
full ownership and control

Meaningfully accretive on a net asset value basis

Further enhances Osisko’s peer leading growth profile

Substantially increases cash flow and net asset value 
contribution from Canada

Benefits to Barkerville Shareholders Benefits to Osisko Shareholders
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