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Royalty round-up, January 2021: a mixed start to the
year overall but juniors perform strongly

Mining royalty and streaming companies have had a fairly mixed start to the
year with 60% of companies having a negative or neutral share price
movement compared to the start of the previous month, while 40% had a
positive movement.

Overall the positive moments were larger than the negative, with the average
share price up 3.5% for the month.

The large-tiers were the worst performing subset of the peer group, down an
average of 8.6%, while the juniors were the best performers, up an average of
8.9%. The majors were down an average of 2.0%, while the mid-tiers were up
0.9%.

The best performing mining and royalty company this month was the newest
market entrant, Empress Royalty Corp. (CVE:EMPR), which was up a very
impressive 64.2% in its first month of trading. Nova Royalty (CVE: NOVR)
again continued to perform well, up another 28.7% this month (?281.0% over
three months). Nova is now up 284% up on its flotation price in October 2020.
Investors will be taking a closer look at Empress to see if it can repeat Nova's
longer-term success post the initial public offering (IPO).

Electric Royalties Ltd (CVE:ELEC) has also had a very good month, up 18.4%
month (?18.4% over three months), following an update on its current royalty
portfolio. Significant developments for the company included the Financial
Investment Review Board approval for the acquisition of three cobalt royalties
in Australia and several milestones at Sayona Mining Ltd (ASX:SYA)'s Authier
Lithium Project, where Electric Royalties holds a 0.5% gross revenue royalty.

Vox Royalty (CVE:VOX) (?0.3% over one month & ?25.6% over three) completed the acquisition of a portfolio of five
royalties based in Canada and the United States from Breakwater Resources Ltd. (TSE:BWR) and believes there is
strong potential for meaningful cash flow generation from these newly acquired assets.

It looks like the number of listed royalty and streaming companies is once again on the increase, with Star Royalties
Ltd. (private) filing a preliminary long-form prospectus in connection with a proposed initial public offering on the TSX
Venture Exchange. As part of the IPO, the company intends to raise up to C$20,000,000 at an offering price between
C$0.70 and C$0.90.

Star Royalties is a precious metals-focused royalty and streaming company with a portfolio of five royalties and
streams. The company is targeting production to near-production stage assets that have clear visibility on cash flow and
will be leveraging existing relationships to focus on non-competitive situations in Tier 1 jurisdictions.

The worst performers this month were Metalla Royalty & Streaming Ltd (CVE:MTA) (?13.5% over one month & ?38.5%
over three), Ely Gold Royalties (CVE:ELY) (?12.4% over one months & ?8.8% over three), and Osisko Gold Royalties
(TSE:OR) (?11.7% over one month & ?3.9% over three).
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Metalla appears to have been given back some of the previous gains after performing strongly for some time. While Ely
was knocked back despite closing the acquisition of a 0.436% net smelter royalty (NSR) over certain portions of Gold
Standard Ventures Corp's (CVE:GSV)'s Railroad-Pinion Project and acquiring a 1.0% NSR on Coeur Mining
(NYSE:CDE)'s Lincoln Hill Property. Osisko's shareholders looked to be booking profits as the companies shares fell
despite achieving over the upper end of its revised guidance for received attributable gold equivalent ounces during
2020.

www.proactiveinvestors.co.uk www.proactiveinvestors.com www.proactiveinvestors.com.au ca.proactiveinvestors.com www.proactiveinvestors.de www.proactiveinvestors.com.hk

United Kingdom North America Australia Canada Germany China

www.proactiveinvestors.co.uk The Business Centre 6 Wool House, 74 Back Church Lane London, E1 1AF United Kingdom Company No. 05639690 VAT No. 87207082

https://www.proactiveinvestors.co.uk/
https://www.proactiveinvestors.com
https://www.proactiveinvestors.com.au
https://ca.proactiveinvestors.com
http://www.proactiveinvestors.de
http://www.proactiveinvestors.com.hk
https://www.proactiveinvestors.co.uk
https://www.proactiveinvestors.com
https://www.proactiveinvestors.com.au
https://ca.proactiveinvestors.com
http://www.proactiveinvestors.de
http://www.proactiveinvestors.com.hk


Proactive Investors facilitate the largest global investor network across 4 continents in 4 languages. With a team of analysts
journalists & professional investors Proactive produce independent coverage on 1000's of companies across every sector for private
investors, private client brokers, fund managers and international investor communities.

     Contact us +44 (0)207 989 0813 action@proactiveinvestors.com

No investment advice

The above has been published by Proactive Investors Limited (the "Company") on its website and is made available subject to the terms and conditions of use
of its website (see T&C ).
                       The Company is regulated and authorised by the Financial Conduct Authority ("FCA") under firm registration number 559082. 
                       All information used in the preparation of this communication has been compiled from publicly available sources that we believe to be reliable,
however, we cannot, and do not, guarantee the accuracy or completeness of this communication.
                       This communication is intended for information purposes only and does not constitute an offer, recommendation, solicitation, inducement or an
invitation by, or on behalf of, the Company or any affiliates to make any investments whatsoever. Opinions of and commentary by the authors reflect their
current views, but not necessarily of the Company, its affiliates or any other third party. Services and/or products mentioned in this communication may not be
suitable for all recipients and may not be available in all countries. 
                       This communication has been prepared without taking account of the objectives, financial situation or needs of any particular investor. Before
entering into any transaction, investors should consider the suitability of the transaction to their individual circumstance and objectives. Any investment or other
decision should only be made by an investor after a thorough reading of the relevant product term sheet, subscription agreement, information memorandum,
prospectus or other offering document relating to the issue of securities or other financial instruments. 
                       Nothing in this communication constitutes investment, legal accounting or tax advice, or a representation that any investment or strategy is
suitable or appropriate for individual circumstances or otherwise constitutes a personal recommendation for any specific investor. The Company recommends
that investors independently assess with an appropriately qualified professional adviser, the specific financial risks as well as legal, regulatory, credit, tax and
accounting consequences. 
                       Past performance is not a reliable indicator of future results. Performance forecasts are not a reliable indicator of future performance. The
investor may not get back the amount invested or may be required to pay more.
                       Although the information and data in this communication are obtained from sources believed to be reliable, no representation is made that such
information is accurate or complete. The Company, its affiliates and subsidiaries do not accept liability for loss arising from the use of this communication. This
communication is not directed to any person in any jurisdiction where, by reason of that person's nationality, residence or otherwise, such communications are
prohibited. This communication may contain information obtained from third parties, including ratings from rating agencies such as Standard & Poor's,
Moody's, Fitch and other similar rating agencies. Reproduction and distribution of third-party content in any form is prohibited except with the prior written
consent of the related third-party. Credit ratings are statements of opinion and are not statements of fact or recommendations to purchase, hold or sell
securities. Such credit ratings do not address the market value of securities or the suitability of securities for investment purposes, and should not be relied
upon as investment advice. 
                       Where this communication constitutes a financial promotion issued in the UK that is not exempt under the Financial Services and Markets Act
2000 or the Orders made thereunder or the rules of the FCA, it is issued or approved for distribution in the UK by Proactive Investors Limited. Persons dealing
with the Company or its affiliates outside the UK are not covered by the rules and regulations made for the protection of investors in the UK.
                       In addition to generating its own content, the Company publishes various reports, articles and communications on the Site that are prepared by
third party customers discussing various financial products and investments. Such reports, articles and communications have not been approved by the
Company or any other authorised person and, to the extent such communications constitute financial promotions, the Company relies upon the application of
the Journalist Exemption. The Company derives commissions or fees from such third parties when customers invest in the financial products promoted by
such reports, articles and communications.
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