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DIVERSIFIED INDUSTRIES - Devin Schilling (604) 718.7557  dschilling@pifinancial.com

Company Name
Stock 
Symbol

Recent 
Price

Shares 
O/S FD 
(M)

Market 
Cap (M)

Net Cash 
(Debt) (M)

Revenue (M) EBITDA (M)
EV/
EBITDA 12-Mos 

Target 
Price

Total 
Return

Stock 
Rating

Volatility/ 
RiskFY23A FY24E FY25E FY23A FY24E FY25E

Current 
FY23E

Altius Renewable Royalties T-ARR $9.04 35.0 $316 US$67 US$8 US$12 US$14 US$4 US$7 US$9 19x $13.00 44% BUY SPEC

EverGen Infrastructure Corp V-EVGN $1.85 15.2 $28 ($26) $8 $14 $17 $1 $5 $10 10x $4.00 116% BUY SPEC

Hamilton Thorne V-HTL $1.45 162.8 $236 ($20) $67 $80 $88 $12 $15 $17 11x $2.50 72% BUY SPEC

North American Construction Group T-NOA $28.70 33.0 $947 (US$674) US$957 US$1,343 US$297 US$440 US$473 3x $52.00 81% BUY ABV

Polaris Renewable Energy T-PIF $13.25 21.4 $283 ($132) $79 $78 $80 $58 $57 $60 6x $22.00 66% BUY ABV

Premium Brands Holdings Corp. T-PBH $88.94 44.6 $3,969 (US$2,687) US$6,261 US$6,709 US$559 US$635 US$700 11x $112.00 26% BUY ABV

Redishred Capital V-KUT $3.49 19.1 $67 ($34) $66 $72 $77 $15 $16 $17 6x $7.00 101% BUY SPEC

Tidewater Renewables Ltd T-LCFS $7.77 39.9 $310 ($306) $98 $455 $466 $46 $118 $142 5x $14.00 80% BUY SPEC

UGE International † V-UGE $1.89 38.5 $73 ($79) $1 $2 $8 ($9) ($8) ($4) NA $2.00 6% TENDER SPEC

MINING - Chris Thompson (604) 718.7549 cthompson@pifinancial.com

Company Name
Stock 
Symbol

Recent 
Price

Shares 
O/S FD 
(M)

Market 
Cap (M)

Current 
Prod. (Koz 
Au/Ag Eq. 
or Mlbs Cu 
Eq.)

Revenue (M) Cash Flow Per Share (FD) P/CFPS

12-Mos 
Target 
Price

Total 
Return

Stock 
Rating

Volatility/ 
RiskFY23A FY24E FY25E FY23A FY24E FY25E

Current 
FYE

enCore Energy Corp. V-EU $5.35 212 $1,133 0 $0 $0 $16 ($0.11) ($0.04) $0.02 N/A $7.75 45% BUY SPEC

IsoEnergy Ltd. † V-ISO $3.67 205 $753 0 $0 $0 $0 ($0.03) ($0.02) ($0.06) N/A $7.75 111% BUY SPEC

MAG Silver Corp. T-MAG $17.45 104 $1,820 0 $0 $0 $0 ($0.12) ($0.11) ($0.16) N/A $17.25 -1% NEUTRAL SPEC

New Pacific Metals Corp. † T-NUAG $2.34 179 $420 0 $0 $0 $0 ($0.04) ($0.03) ($0.04) N/A $5.25 124% BUY SPEC

NexGen Energy Ltd. † T-NXE $9.17 630 $5,776 0 $0 $0 $0 ($0.04) ($0.08) ($0.05) N/A $12.50 36% BUY SPEC

Ur-Energy Inc. T-URE $2.02 331 $668 0 $18 $45 $75 ($0.03) ($0.05) $0.11 33.7x $2.75 36% BUY SPEC
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MINING - PRECIOUS METALS - Philip Ker (647) 789.2407  pker@pifinancial.com

Company Name
Stock 
Symbol

Recent 
Price

Shares 
O/S FD 
(M)

Market 
Cap (M)

Current 
Prod. (Koz 
Au/Ag Eq. 
or Mlbs Cu 
Eq.)

Revenue (M) Cash Flow Per Share (FD) P/CFPS

12-Mos 
Target 
Price

Total 
Return

Stock 
Rating

Volatility/ 
RiskFY23A FY24E FY25E FY23A FY24E FY25E

Current 
FYE

Amex Exploration † V-AMX $1.66 115 $192 0 $0 $0 $0 $0.00 $0.00 $0.00 N/A $3.05 N/A BUY SPEC

Aurion Resources V-AU $0.66 142 $94 0 $0 $0 $0 $0.00 $0.00 $0.00 N/A $1.00 N/A BUY SPEC

Blackrock Silver Corp. † V-BRC $0.28 224 $63 0 $0 $0 $0 $0.00 $0.00 N/A N/A $0.75 N/A BUY SPEC

Collective Mining Ltd. T-CNL $3.76 71 $266 0 $0 $0 $0 $0.00 $0.00 $0.00 N/A $8.70 N/A BUY SPEC

Discovery Silver Corp. T-DSV $0.98 403 $395 0 $0 $0 $0 $0.00 $0.00 N/A N/A $2.25 N/A BUY SPEC

G Mining Ventures Corp. T-GMIN $1.90 231 $439 1 $0 $225 $373 $0.00 $0.00 N/A N/A $4.85 N/A BUY SPEC

GoGold Resources T-GGD $1.44 335 $482 2 $30 $37 $57 $0.04 $0.03 $0.03 N/A $2.95 N/A BUY SPEC

i-80 Gold Corp. † T-IAU $1.46 387 $565 38 $74 $151 $269 ($0.26) ($0.25) $0.04 N/A $3.35 N/A BUY SPEC

Integra Resources † V-ITR $1.25 95 $119 0 $0 $0 $0 ($0.03) ($0.04) ($0.05) N/A $3.00 N/A BUY SPEC

Jaguar Mining Ltd. T-JAG $2.48 79 $196 71 $137 $152 $161 $0.84 $0.71 $1.03 N/A $2.75 N/A NEUTRAL SPEC

Osisko Development Corp V-ODV $2.88 84 $242 18 $32 $60 $601 ($0.20) ($0.31) $0.07 N/A $7.50 N/A BUY SPEC

Prime Mining Corp. T-PRYM $1.98 171 $338 0 $0 $0 $0 $0.00 $0.00 $0.00 N/A $3.00 N/A BUY SPEC

Silvercrest Metals T-SIL $11.31 150 $1,698 10,240 $245 $289 $286 $0.08 $0.53 $0.45 N/A $12.65 N/A BUY SPEC

Thesis Gold Inc.† V-TAU $0.74 176 $130 0 $0 $0 $0 N/A N/A N/A N/A $1.55 N/A BUY SPEC

Vizsla Silver Corp  † V-VZLA $2.26 266 $600 0 $0 $0 $0 $0.00 $0.00 ($0.01) N/A $3.55 N/A BUY SPEC

Wesdome Gold Mines Ltd T-WDO $10.92 151 $1,652 124 $333 $529 $604 $0.23 $0.36 $0.77 N/A $12.05 N/A BUY SPEC

MINING - Alex Terentiew (416) 775-4662 aterentiew@pifinancial.com

Company Name
Stock 
Symbol

Recent 
Price

Shares 
O/S FD 
(M)

Market 
Cap (M)

Current 
Prod. (Koz 
Au/Ag Eq. 
or Mlbs Cu 
Eq.)

Revenue (M) Cash Flow Per Share (FD) P/CFPS

12-Mos 
Target 
Price

Total 
Return

Stock 
Rating

Volatility/ 
RiskFY23A FY24E FY25E FY23A FY24E FY25E

Current 
FYE

Artemis Gold Inc. V-ARTG $10.50 236 $2,482 0 $0 $0 $794 ($0.05) ($0.04) ($0.04) -0.0x $16.00 52% BUY SPEC

K92 Mining Inc. V-KNT $7.57 245 $1,853 101 $274 $369 $556 $0.44 $0.47 $0.47 0.5x $13.00 72% BUY SPEC

Liberty Gold Corp. T-LGD $0.34 594 $202 0 $0 $0 $0 ($0.11) ($0.07) ($0.07) -0.0x $0.70 106% BUY SPEC

Metalla Royalty and Streaming V-MTA $4.12 97 $399 2 $5 $7 $10 $0.02 ($0.01) ($0.01) 0.0x $7.60 84% BUY ABV

Orezone Gold Corp. T-ORE $0.69 395 $272 141 $371 $383 $374 $0.03 $0.38 $0.38 0.3x $1.70 146% BUY SPEC

Victoria Gold Corp. T-VGCX $7.85 69 $542 167 $417 $477 $591 $2.36 $2.11 $2.11 3.0x $14.00 78% BUY SPEC
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MINING - Connor Mackay (604) 718-7547  cmackay@pifinancial.com

Company Name
Stock 
Symbol

Recent 
Price

Shares 
O/S FD 
(M)

Market 
Cap (M)

Current 
Prod. (Koz 
Au/Ag Eq. 
or Mlbs Cu 
Eq.)

Revenue (M) Cash Flow Per Share (FD) P/CFPS

12-Mos 
Target 
Price

Total 
Return

Stock 
Rating

Volatility/ 
RiskFY23A FY24E FY25E FY23A FY24E FY25E

Current 
FYE

Atex Resources Corp. V-ATX $1.40 253 $354 0 $0 $0 $0 ($0.01) ($0.15) ($0.15) -0.2x $2.15 54% BUY SPEC

Ero Copper † T-ERO $27.85 106 $2,959 117 $427 $687 $949 $1.75 $1.81 $1.81 3.3x $33.00 18% BUY SPEC

Faraday Copper Corp. † T-FDY $0.82 233 $191 0 $0 $0 $0 ($0.03) ($0.11) ($0.11) -0.1x $1.65 101% BUY SPEC

Filo Corp. T-FIL $24.36 137 $3,326 0 $0 $0 $0 ($0.48) ($0.81) ($0.81) -0.9x $37.00 52% BUY SPEC

Fireweed Metals Corp. V-FWZ $1.21 160 $194 0 $0 $0 $0 ($0.18) ($0.27) ($0.27) -0.3x $2.30 90% BUY SPEC

Foran Mining Corp. † T-FOM $3.92 356 $1,396 0 $0 $0 $56 ($0.02) ($0.03) ($0.03) -0.1x $6.00 53% BUY SPEC

Lundin Mining T-LUN $14.95 782 $11,692 884 $3,392 $4,703 $4,082 $1.30 $1.32 $1.32 2.4x $20.00 34% BUY SPEC

NGEx Minerals Ltd. T-NGEX $8.65 200 $1,726 0 $0 $0 $0 ($0.18) ($0.18) ($0.18) -0.3x $12.75 47% BUY SPEC

Northisle Copper and Gold Inc. V-NCX $0.37 251 $93 0 $0 $0 $0 ($0.04) ($0.03) ($0.03) -0.0x $0.85 130% BUY SPEC

UNDER REVIEW

Company Name
Stock 
Symbol

Recent 
Price

Shares 
O/S FD 
(M)

Market 
Cap (M)

Current 
Prod. (Koz 
Au/Ag Eq. 
or Mlbs Cu 
Eq.)

Revenue (M) Cash Flow Per Share (FD) P/CFPS

12-Mos 
Target 
Price

Total 
Return

Stock 
Rating

Volatility/ 
RiskFY23A FY24E FY25E FY23A FY24E FY25E

Current 
FYE

B2Gold Corp. T-BTO $3.82 1,325 $5,063 980 $2,373 $2,587 $2,367 $0.82 $0.75 $0.75 5.1x NA N/A
UNDER 
REVIEW ABV

Calibre Mining Corp. T-CXB $2.05 493 $1,010 277 $552 $735 $666 $0.33 $0.49 $0.44 4.2x NA N/A
UNDER 
REVIEW SPEC

Century Lithium Corp. V-LCE $0.37 178 $66 0 $0 $0 $0 ($0.02) ($0.02) ($0.02) N/A NA N/A
UNDER 
REVIEW SPEC

Endeavour Mining Corp. T-EDV $29.38 251 $7,379 1,079 $3,436 $3,015 $3,196 $6.14 $4.63 $5.03 6.3x NA N/A
UNDER 
REVIEW SPEC

Endeavour Silver Corp. T-EDR $5.56 194 $1,078 8,830 $288 $281 $220 $0.40 $0.25 $0.19 22.5x NA N/A
UNDER 
REVIEW SPEC

Fortuna Silver Mines Inc. T-FVI $8.51 309 $2,633 35,270 $934 $1,038 $1,160 $1.00 $0.97 $1.32 8.7x NA N/A
UNDER 
REVIEW ABV

Lithium Americas Corp. T-LAC $4.58 182 $833 0 $0 $0 $0 ($0.77) ($0.23) ($0.16) N/A NA N/A
UNDER 
REVIEW SPEC

Lithium Argentina Corp. T-LAAC $6.01 163 $982 6 $0 $0 $0 ($0.77) ($0.51) ($0.56) N/A NA N/A
UNDER 
REVIEW SPEC

Nova Royalty Corp. V-NOVR $1.49 97 $145 0 $2 $3 $3 ($0.02) ($0.02) ($0.02) N/A NA N/A
UNDER 
REVIEW SPEC
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Pan American Silver Corp. T-PAAS $30.38 381 $11,572 101,280 $2,048 $3,250 $3,782 $0.48 $1.85 $3.51 16.4x NA N/A
UNDER 
REVIEW ABV

Sigma Lithium Corporation V-SGML $22.31 112 $2,499 18 $0 $466 $978 ($0.21) $2.22 $5.80 10.0x NA N/A
UNDER 
REVIEW SPEC

Silvercorp Metals Inc. T-SVM $5.69 181 $1,030 11,480 $299 $285 $297 $0.78 $0.67 $0.55 8.5x NA N/A
UNDER 
REVIEW ABV

SSR Mining Inc. T-SSRM $7.16 204 $1,460 727 $1,573 $1,911 $1,873 $1.90 $2.49 $2.29 2.9x NA N/A
UNDER 
REVIEW ABV

Company Name
Stock 
Symbol

Recent 
Price

Shares 
O/S FD 
(M)

Market 
Cap (M)

Net Cash 
(Debt) (M)

Revenue (M) EBITDA (M)
EV/
EBITDA 12-Mos 

Target 
Price

Total 
Return

Stock 
Rating

Volatility/ 
RiskFY23A FY24E FY25E FY23A FY24E FY25E

Current 
FY23E

Nouveau Monde Graphite Inc V-NOU $2.83 71 $201 28 $0 $0 $2 ($41.51) ($50.00) ($48.00) NA $7.50 165%
UNDER 
REVIEW SPEC

Titanium Transportation Group T-TTNM $2.21 46 $101 (178) $496 $433 $491 $60.69 $50.69 $58.29 5.5x $4.50 104%
UNDER 
REVIEW AVG

Blackline Safety T-BLN $4.05 77.8 $315 $13 $100 $127 $159 ($43) ($16) ($1) N/A $6.50 60%
UNDER 
REVIEW SPEC

Diversified Royalty Corp. † T-DIV $2.72 174.1 $474 ($196) $62 N/A N/A $47 $57 N/A 10x $4.50 65%
UNDER 
REVIEW ABV

HEALWELL AI Ltd. T-AIDX $3.04 190.6 $579 NA $7 $26 $40 $0 ($24) ($9) N/A $2.60 -14%
UNDER 
REVIEW ABV

KITS Eyewear Ltd. T-KITS $8.84 34.1 $302 NA US$121 US$145 $174 (US$2) US$2 US$5 48x $10.00 13%
UNDER 
REVIEW ABV

Tiny Ltd. V-TINY $2.48 179.4 $445 NA $186 $212 $246 NA $25 $34 17x $5.00 102%
UNDER 
REVIEW SPEC

WELL Health Technologies T-WELL $4.26 308.0 $1,312 ($280) $776 $975 $1,085 $105 $113 $129 10x $8.50 100%
UNDER 
REVIEW SPEC

Wishpond Technologies Ltd V-WISH $0.47 58.6 $28 $3 $23 N/A N/A $1 $1 N/A 22x $1.50 219%
UNDER 
REVIEW SPEC
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DISCLOSURES
Analyst or a member of the Analyst’s household owns shares of the following stocks on the Coverage List:
Phil Ker owns shares of Aurion Resources, Blackrock Silver and Talisker Resources
Chris Thompson owns shares of Artemis Gold

† Ventum Financial Corp. has received compensation for acting as fiscal agent or advisor for the subject company over the 
preceding 12-month period

GENERAL DISCLOSURE: For further disclosure information please refer to the disclosure section of our website | www.pifinan-
cialcorp.com

Ventum Financial Corp. or its affiliates expects to receive or intends to seek compensation for investment banking services from 
all companies under research coverage within the next 3 months. Analysts are compensated through a combined base salary 
and bonus payout system. The bonus payout is amongst other factors determined by revenues generated directly or indirectly 
from various departments including Investment Banking. Evaluation is largely on an activity-based system that includes some of 
the following criteria: reports generated, timeliness, performance of recommendations, knowledge of industry, quality of research 
and investment guidance, client feedback. Analysts and all other Research staff are not directly compensated for specific Invest-
ment Banking transactions. Ventum Financial Corp.’s policies and procedures regarding dissemination of research, and stock 
rating and target changes can be reviewed on our corporate website at www.ventumfinancialcorp.com (Research: Research and 
Conflict Disclosure)

RATING
BUY recommendation: stock is expected to appreciate from its current price level at least 10-20% in the next 12 months.
NEUTRAL recommendation: stock is expected to trade in a narrow range from its current price level in the next 12 months.
SELL recommendation: stock is expected to decline from its current price level at least 10-20% in the next 12 months.
U/R: Under Review.
N/R: No Rating.

PRICE VOLATILITY/RISK
SPECULATIVE (SPEC): The Company has no established operating revenue, and/or balance sheet or cash flow concerns exist. 
Typically low public float or lack of liquidity exists. Rated for risk tolerant investors only.
ABOVE AVERAGE (ABV): Revenue and earnings predictability may not be established. Balance sheet or cash flow concerns 
may exist. Stock may exhibit low liquidity.
AVERAGE (AVG): Average revenue and earnings predictability has been established; no significant cash flow/balance sheet 
concerns are foreseeable over the next 12 months. Reasonable liquidity exists.

Recommendations	 Number of Recommendations	 Percentage
Buy	 43	 63.24%
Neutral	 2	 2.94%
Sell	 0	 0.00%
Under Review	 22	 32.35%
N/R	 0	 0.00%
Tender	 1	 1.47%

TOTAL	 68	
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