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Who is MRG? 

 MRG Advisors, a division of Mining Research Group Inc., is 

a premium mining advisory and research platform 

established to provide informed objective opinions and 

dealer* services to corporate and institutional clients 

 22 years of expertise in the fields of mineral exploration, 

equity research and investment banking, with extensive 

relationships within the mining industry 

 Incorporated in 2012 and based in Toronto, Canada 
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* Dealer services are offered through our affiliate, Durose Asset Management Inc., an Exempt Market 

Dealer, Portfolio Manager and Fund Manager registered with the Ontario Securities Commission 



Michael Durose (MSc, P.Geo.) 

 Formally educated in Environmental Engineering, Geology 

and Mineral Economics 

 22 years of experience in mining capital markets and 

exploration geology in the Canadian base metal and gold 

sectors 

 Formerly a ranked analyst – worked with several major 

investment banks – Morgan Stanley, UBS, BMO, Scotia 

Capital 
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Advisory Services 

 Asset and corporate level financial modeling and valuation 

 Mergers, acquisitions & divestments 

 Strategic counselling 

 Customized equity evaluation 

 Competitor analysis 

 Debt capacity analysis 

 Fairness opinions 

 Due diligence 
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Dealer and Asset Management Services* 

 Private placements 

 Non-deal road shows 

 Portfolio management and managed accounts 

5 

* Dealer services are offered through our affiliate, Durose Asset Management Inc., an Exempt Market 

Dealer, Portfolio Manager and Fund Manager registered with the Ontario Securities Commission 



Publications and Reports 

 Metals & Mining – Weekly Dig 

 Sector overview 

 Comprehensive coverage universe of precious metals comparables 

 Building base metals comparables 

 Customized Sector and Company-Specific Reports for 

Precious Metals, Base Metals, Bulk and Energy 

Commodities 
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Some of Our Clients 
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Our Database: Comprehensive and Detailed 

 A collection of highly-detailed bottom-up operating and 

financial models of key gold mining equities spanning the 

senior, intermediate, junior and emerging tiers 

 25 gold companies are currently modeled, including 136 

individual mine-level DCF models of operating mines and 

advanced development projects 

 Currently growing the database with additional gold names  

and plans to expand into base metals and other 

commodities 

8 



Our System: Flexible and Expandable 

 Though first applied to gold companies, our modeling 

system is engineered to accommodate any metal or bulk 

mineral asset 

 In practice, the model has been applied to precious metals, 

poly-metallic base metals, copper, nickel, zinc, uranium, 

diamonds, iron ore, and niobium 

 The system is modular and ideal for M&A analysis, 

permitting efficient yet thorough evaluation of potential 

corporate and asset level transactions 

 The model readily adapts to evaluate a variety of financing 

scenarios, including royalties and metal streams 
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Our Database: Companies Modeled 
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Senior 

 Barrick Gold Corp. 

 Goldcorp Inc. 

 Kinross Gold Corp. 

 Newmont Mining Corp. 

 

Intermediate 

 Agnico-Eagle Mines Ltd. 

 Alamos Gold Inc. 

 B2Gold Corp. 

 Centerra Gold Inc. 

 Detour Gold Corp. 

 Eldorado Gold Corp. 

 IAMGOLD Corp. 

 New Gold Inc. 

 Tahoe Resources Inc. 

 Yamana Gold Inc. 

Junior / Emerging 

 Amarillo Gold Corp. 

 Argonaut Gold Inc. 

 Dalradian Resources Inc. 

 Golden Queen Mining Co. Ltd. 

 GoldQuest Mining Corp. 

 McEwen Mining Inc. 

 Primero Mining Corp. 

 Roxgold Inc. 

 Semafo Inc. 

 Teranga Gold Corp. 

 Timmins Gold Corp. 



Our Database: Mining Assets Modeled 

11 



Contact us 
Mining Research Group Inc. 

• 
MRG Advisors 

Advisory and Dealer Services 
 

Toronto, Ontario 

CANADA 
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www.miningresearchgroup.com 

 

Integrity • Independence • Insight 

 

 

 

Michael C. Durose, MSc, P.Geo. 

Principal, CEO 

  

(647) 556-3885 

info@miningresearchgroup.com 

http://www.miningresearchgroup.com/
mailto:mdurose@miningresearchgroup.com
mailto:mdurose@miningresearchgroup.com


General Disclosures 

 

This report is provided to you for informational purposes only. It is intended for use only as marketing material for the advisory services offered by MRG Advisors (a division of 

Mining Research Group Inc.) and its affiliates to institutional investors and corporate clients. This report is not, and is not to be construed as, an offer to sell or solicitation of 

an offer to buy any securities and/or commodity futures contracts. For greater certainty, the information contained herein should not be construed as an offer or 

recommendation of trades in securities to persons or entities in the United States. The securities mentioned in this report may neither be suitable for all investors nor eligible 

for sale in some jurisdictions where the report is distributed. From time to time Mining Research Group Inc., its affiliates and/or employees/consultants may have long or short 

positions in any of the securities mentioned in this report. The information and opinions contained herein have been compiled or arrived at from sources believed reliable, 

however, Mining Research Group  Inc. makes no representation or warranty, express or implied, as to their accuracy or completeness. Any prices that are stated in this 

report are for informational purposes only. Mining Research Group Inc. makes no representation that any transaction may be or could have been effected at those prices. 

Any opinions expressed herein are those of the author(s) and are subject to change without notice and may differ or be contrary from the opinions expressed by other 

departments of Mining Research Group Inc. or any of its affiliates. Neither Mining Research Group Inc. nor its affiliates or employees/consultants accepts any liability 

whatsoever for any direct or consequential loss arising from any use of this report or its contents. Institutional and Corporate clients with questions regarding the distribution 

of reports prepared by Mining Research Group Inc. should contact us at 1-647-556-3885. 

 

 

Additional Disclosures 

 

Canada: This report is distributed by Mining Research Group Inc. – an affiliate of Durose Asset Management Inc. and Durose Advisory Inc. Durose Asset Management Inc. is 

registered with the Ontario Securities Commission as an Exempt Market Dealer, Portfolio Manager and Fund Manager. In the past 24 months, Durose Asset Management 

Inc. has provided underwriting services to Oryx Mining and Exploration Inc. In the past 24 months, Durose Asset Management Inc. has provided financial advisory services to 

Banro Corporation, McEwen Mining Inc. and Teranga Gold Corp. 

 

Copyright © 

 

This report and all information, opinions, and conclusions contained within it are protected by copyright. It may not be reproduced in whole or in part, or referred to in any 

manner whatsoever, nor may the information, opinions, and conclusions contained within it be referred to without the prior express consent of Mining Research Group Inc. 
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