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La Mancha's Board Appointee Brings Expertise in Brazilian Mining Law

This morning during market hours, G Mining Ventures announced the appointment of Carlos Vilhena as La Mancha's
second nominee to the Board of Directors (the first was Karim Nasr, Managing Partner of La Mancha Capital Advisory
LLP). Mr Vilhena is recognized as one of the top mining lawyers in Brazil and is also a director of TriStar Gold Inc
(TSX.V: TSG, Not Rated), another gold developer in Para State, Brazil.

In our view, Mr. Vilhena's appointment strengthens G Mining's presence in Brazil and his expertise in natural
resources and infrastructure law should prove beneficial for the Tocantinzinho project as it advances through
construction and into operations. Tocantinzinho is already fully permitted for construction with all 'Installation
Licenses' in place. In later stages of the construction period, however, we may expect some permit modifications
to be requested, either to reflect site optimization and arrangement of facilities or to accommodate delays to the
proposed construction schedule, if any. For commercial production to begin, Installation Licenses are converted
into Operating Licenses.

Carlos Vilhena's Biography

• Partner at top Brazilian law firm. Mr. Vilhena is a lawyer and a partner at the law firm of Pinheiro Neto Advogados, based in
Brasilia, Brazil, where he is the administrative managing partner of the local office. Mr. Vilhena also heads the firm’s mineral
resources law and government relations practices.

• Accolades. Repeatedly been recognized as one of the top mining law practitioners in Brazil by a number of publications,
including the International Who’s Who of Mining Lawyers published by Who’s Who Legal, the Latin Lawyer, Chambers and Legal
500.

• Other appointments and activities
○ Secretary of the Foundation for Natural Resources and Energy Law, an educational, non-profit organization dedicated to

the scholarly and practical study of all aspects of natural resources and energy law.

○ Publication Officer of the Section for Energy, Environment, Natural Resources and Infrastructure Law (SEERIL) of the
International Bar Association. SEERIL publishes newsletters to keep members informed of significant developments within
their legal subject-matter discipline.

○ Director of TriStar Gold Inc, a gold development company focused on the Castelo de Sonhos project in Para State, Brazil.

• Education: LLM degree in Natural Resources Law from the Centre for Energy, Petroleum and Mineral Law and Policy of the
University of Dundee, Scotland. LLB from the University of Brasilia Law School.

For required disclosures, please refer to the end of the document.

https://chambers.com/law-firm/pinheiro-neto-advogados-global-2:3500
https://www.fnrel.org/about/about-the-foundation
https://www.ibanet.org/unit/Legal+Practice+Division/section/Energy%2C+Environment%2C+Natural+Resources+and+Infrastructure+Law+Section+%28SEERIL%29/205
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Upcoming catalysts for G Mining primarily relate to ongoing updates on construction progress, which management
states continues to progress substantially according to planned schedule and budget. We're also expecting more results
from the 2022 infill and exploration drilling program. Details below:

• Final results from the 2022 drilling program (Q4/22). Initial results were provided earlier (see NBF October 18 Flash)

• Construction progress updates (ongoing). An updated was provided last week (see NBF November 22 Flash).
○ Procurement finalization (YE 2022), which was last reported as 73% complete with the remaining 27% to be finalized by

year-end.

○ Finalization of transmission line access (YE 2022), clearing the way to commence the ~1.5-year construction period of
the critical path item.

○ Start of grinding mills construction (Q1/23), another critical path item for which construction is expected to take ~1.5
years.

○ Completion of detailed engineering (H1/23), which was last reported as 43% completed.

• Inaugural ESG Report (2023)

• First production (H2/24) with the first full year in 2025.

• Selective M&A (TBD) to acquire a second pipeline asset.

Figure 1: Construction is Scheduled to be Completed by H2/24.

Source: November 22 News Release
Valuation. G Mining is currently trading at a P/NAV multiple of 0.36x, lower than gold developer peers in our coverage
which trade at an average of 0.49x. Our estimates are conservative in some respects, notably development capex of
US$520 mln versus the 2022 Feasibility study which called for US$476 mln (US$458 mln after US$18 mln recoverable
taxes). Our target price for G Mining is based on a 0.75x multiple to NAVPS. See our Initiation report for a detailed
Investment Thesis (see NBF March 9), which is rooted in our confidence in the G Mining Management team to deliver on
TZ construction and further their ambitions for becoming an intermediate producer.

https://nbf.bluematrix.com/sellside/EmailDocViewer?encrypt=605db3ba-2d7a-467d-bd35-bcbf3387a759&mime=pdf
https://nbf.bluematrix.com/sellside/EmailDocViewer?encrypt=6189de9f-8946-4f92-bed6-04ea5ca7a6aa&mime=pdf
https://nbf.bluematrix.com/sellside/EmailDocViewer?encrypt=77dc33ed-5255-4a23-b81a-3c59972c9bb5&mime=pdf&co=nbf
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Disclosures

PRICE, RATING AND TARGET HISTORY: I = Initiation, OP = Outperform, SP = Sector Perform, UP = Underperform, UR = Under Review, R = Restricted; T = Tender (Source: Factset, NBF)

G Mining Ventures Corp. Rating History as of 11/25/2022
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RISKS:
Development Risk. As with any mine development project, unexpected challenges can arise and result in cost overruns or schedule delays. In the case of TZ, such risks may be heightened by the
relatively remote location in northern Brazil and related challenges such as infrastructure requirements and high rainfall.

Financing. There is a risk to our valuation if financing terms are less attractive than we currently model which could result in greater dilution to shareholders or more onerous debt constraints. The
company’s strong institutional backing mitigates some of this risk.

Commodity, interest rate and currency. As with all gold companies, GMIN is exposed to risk with changes in metal prices, interest rates and foreign exchange rates.

ADDITIONAL COMPANY RELATED DISCLOSURES
G Mining Ventures Corp. 

LEGEND FOR COMPANY RELATED DISCLOSURES:

2 National Bank Financial Inc. has acted as an underwriter with respect to this issuer within the past 12 months.
3 National Bank Financial Inc. has provided investment banking services for this issuer within the past 12 months.
4 National Bank Financial Inc. or an affiliate has managed or co-managed a public offering of securities with respect to this issuer within the past 12 months.
5 National Bank Financial Inc. or an affiliate has received compensation for investment banking services from this issuer within the past 12 months.
6 National Bank Financial Inc. or an affiliate has a non-investment banking services related relationship during the past 12 months.
7 The issuer is a client, or was a client, of National Bank Financial Inc. or an affiliate within the past 12 months.
8 National Bank Financial Inc. or its affiliates expects to receive or intends to seek compensation for investment banking services from this issuer in the next 3 months.
9 As of the end of the month immediately preceding the date of publication of this research report (or the end of the second most recent month if the publication date is less than 10 calendar days after
the end of the most recent month), National Bank Financial Inc. or an affiliate beneficially own 1% or more of any class of common equity securities of this issuer.
10 National Bank Financial Inc. makes a market in the securities of this issuer, at the time of this report publication.
11 A partner, director, officer or research analyst involved in the preparation of this report has, during the preceding 12 months provided services to this issuer for remuneration other than normal
course investment advisory or trade execution services.
12 A research analyst, associate or any other person (or a member of their household) directly involved in preparing this report has a financial interest in the securities of this issuer.
13 A partner, director, officer, employee or agent of National Bank Financial Inc., is an officer, director, employee of, or serves in any advisory capacity to the issuer.
14 A member of the Board of Directors of National Bank Financial Inc. is also a member of the Board of Directors or is an officer of this issuer.
15 A redacted draft version of this report has been shown to the issuer for fact checking purposes and changes may have been made to the report before publication.
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RATING DISTRIBUTION

 Outperform Sector Perform Underperform
 
Coverage Universe Ratings Distribution 65% 33% 0%
 
Investment Banking Distribution 64% 61% 50%

DISCLOSURES

Ratings And What They Mean: PRIMARY STOCK RATING: NBF has a three-tiered rating system that is relative to the coverage universe of the particular analyst. Here is a brief description of
each: Outperform (OP) – The stock is expected to outperform the analyst’s coverage universe over the next 12 months; Sector Perform (SP) – The stock is projected to perform in line with the sector
over the next 12 months; Underperform (UP) – The stock is expected to underperform the sector over the next 12 months. SECONDARY STOCK RATING: Under Review (UR) − Our analyst has
withdrawn the rating because of insufficient information and is awaiting more information and/or clarification; Tender (T) − Our analyst is recommending that investors tender to a specific offering for
the company’s stock; Restricted (R) − Because of ongoing investment banking transactions or because of other circumstances, NBF policy and/or laws or regulations preclude our analyst from rating
a company’s stock. INDUSTRY RATING: NBF has an Industry Weighting system that reflects the view of our Economics & Strategy Group, using its sector rotation strategy. The three-tiered system
rates industries as Overweight, Market Weight and Underweight, depending on the sector’s projected performance against broader market averages over the next 12 months. RISK RATING: As of
June 30, 2020, National Bank Financial discontinued its Below Average, Average and Above Average risk ratings. We continue to use the Speculative risk rating which reflects higher financial and/or
operational risk.

GENERAL: This Report was prepared by National Bank Financial Inc. (NBF), a Canadian investment dealer, a dealer member of IIROC and an indirect wholly owned subsidiary of National Bank of
Canada. National Bank of Canada is a public company listed on the Toronto Stock Exchange.

The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us and may be incomplete and may be subject to change without notice. The
information is current as of the date of this document. Neither the author nor NBF assumes any obligation to update the information or advise on further developments relating to the topics or securities
discussed. The opinions expressed are based upon the author(s) analysis and interpretation of these particulars and are not to be construed as a solicitation or offer to buy or sell the securities
mentioned herein, and nothing in this Report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual
circumstances. In all cases, investors should conduct their own investigation and analysis of such information before taking or omitting to take any action in relation to securities or markets that are
analyzed in this Report. The Report alone is not intended to form the basis for an investment decision, or to replace any due diligence or analytical work required by you in making an investment
decision.

This Report is for distribution only under such circumstances as may be permitted by applicable law. This Report is not directed at you if NBF or any affiliate distributing this Report is prohibited or
restricted by any legislation or regulation in any jurisdiction from making it available to you.

National Bank of Canada Financial Markets is a trade name used by National Bank Financial Inc. and National Bank of Canada Financial Inc.

RESEARCH ANALYSTS: The Research Analyst(s) who prepared these reports certify that their respective report accurately reflects his or her personal opinion and that no part of his/her
compensation was, is, or will be directly or indirectly related to the specific recommendations or views as to the securities or companies.

NBF compensates its Research Analysts from a variety of sources. The Research Department is a cost centre and is funded by the business activities of NBF including Institutional Equity Sales and
Trading, Retail Sales, the correspondent clearing business, and Corporate and Investment Banking. Since the revenues from these businesses vary, the funds for research compensation vary. No one
business line has a greater influence than any other for Research Analyst compensation.

CANADIAN RESIDENTS: NBF or its affiliates may engage in any trading strategies described herein for their own account or on a discretionary basis on behalf of certain clients and, as market
conditions change, may amend or change investment strategy including full and complete divestment. The trading interests of NBF and its affiliates may also be contrary to any opinions expressed in
this Report.

NBF or its affiliates often act as financial advisor, agent, lender or underwriter or provides trading related services for certain issuers mentioned herein and may receive remuneration for its services. As
well, NBF and its affiliates and/or their officers, directors, representatives, associates, may have a position in the securities mentioned herein and may make purchases and/or sales of these securities
from time to time in the open market or otherwise. NBF and its affiliates may make a market in securities mentioned in this Report. This Report may not be independent of the proprietary interests of
NBF and its affiliates.

NBF is a member of the Canadian Investor Protection Fund.

UK RESIDENTS: This Report is a marketing document. This Report has not been prepared in accordance with EU legal requirements designed to promote the independence of investment research
and it is not subject to any prohibition on dealing ahead of the dissemination of investment research.

In respect of the distribution of this Report to UK residents, NBF has approved the contents (including, where necessary, for the purposes of Section 21(1) of the Financial Services and Markets Act
2000). This Report is for information purposes only and does not constitute a personal recommendation, or investment, legal or tax advice.
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NBF makes no representation as to the proper characterization of the investments for legal, regulatory or tax purposes, or as to the ability of a particular investor to invest or transact in the investments
under applicable legal restrictions.

If securities are offered by an issuer in a foreign jurisdiction, or the security is structured through a foreign special-purpose-vehicle, or you purchase securities that are issued by foreign issuers, your
investment and continued holding of securities may be subject to the laws and regulations of more than one jurisdiction. There may be differences in legal and regulatory regimes across different
jurisdictions which may significantly impact the legal and regulatory risks affecting the investment sector and / or investment.

NBF and/or its parent and/or any companies within or affiliates of the National Bank of Canada group and/or any of their directors, officers and employees may have or may have had interests or
long or short positions in, and may at any time make purchases and/or sales as principal or agent, or may act or may have acted as market maker in the relevant investments or related investments
discussed in this Report, or may act or have acted as investment and/or commercial banker with respect hereto. The value of investments, and the income derived from them, can go down as well
as up and you may not get back the amount invested. Past performance is not a guide to future performance. If an investment is denominated in a foreign currency, rates of exchange may have an
adverse effect on the value of the investment. Investments which are illiquid may be difficult to sell or realise; it may also be difficult to obtain reliable information about their value or the extent of the
risks to which they are exposed. Certain transactions, including those involving futures, swaps, and other derivatives, give rise to substantial risk and are not suitable for all investors. The investments
contained in this Report are not available to retail customers and this Report is not for distribution to retail clients (within the meaning of the rules of the Financial Conduct Authority). Persons who are
retail clients should not act or rely upon the information in this Report. This Report does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe
for the securities described herein nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.

This information is only for distribution to Eligible Counterparties and Professional Clients in the United Kingdom within the meaning of the rules of the Financial Conduct Authority. NBF is authorized
and regulated by the Financial Conduct Authority and has its registered office at 70 St. Mary Axe, London, EC3A 8BE.

NBF is not authorized by the Prudential Regulation Authority and the Financial Conduct Authority to accept deposits in the United Kingdom.

U.S. RESIDENTS: With respect to the distribution of this report in the United States of America, National Bank of Canada Financial Inc. (“NBCFI”) is registered with the Securities Exchange
Commission (SEC), the Financial Industry Regulatory Authority (FINRA), and is a member of the Securities Investor Protection Corporation (SIPC). NBCFI operates pursuant to a 15 a-6 Agreement
with its Canadian affiliates, NBF and National Bank of Canada.

This report has been prepared in whole or in part by research analysts employed by non-US affiliates of NBCFI that are not registered as broker/dealers in the US. These non-US research analysts
are not registered as associated persons of NBCFI and are not licensed or qualified as research analysts with FINRA or any other US regulatory authority and, accordingly, may not be subject (among
other things) to FINRA restrictions regarding communications by a research analyst with the subject company, public appearances by research analysts and trading securities held in a research analyst
account.

All of the views expressed in this research report accurately reflects the research analyst’s personal views regarding any and all of the subject securities or issuers. No part of the analyst’s
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this research report. The analyst responsible for the production of this report
certifies that the views expressed herein reflect his or her accurate personal and technical judgment at the moment of publication.

Because the views of analysts may differ, members of the National Bank Financial Group may have or may in the future issue reports that are inconsistent with this report, or that reach conclusions
different from those in this report. To make further inquiry related to this report, United States residents should contact their NBCFI registered representative.

HK RESIDENTS: With respect to the distribution of this report in Hong Kong by NBC Financial Markets Asia Limited (“NBCFMA”) which is licensed by the Securities and Futures Commission (“SFC”)
to conduct Type 1 (dealing in securities) and Type 3 (leveraged foreign exchange trading) regulated activities, the contents of this report are solely for informational purposes. It has not been approved
by, reviewed by, verified by or filed with any regulator in Hong Kong. Nothing herein is a recommendation, advice, offer or solicitation to buy or sell a product or service, nor an official confirmation of
any transaction. None of the products issuers, NBCFMA or its affiliates or other persons or entities named herein are obliged to notify you of changes to any information and none of the foregoing
assume any loss suffered by you in reliance of such information.

The content of this report may contain information about investment products which are not authorized by SFC for offering to the public in Hong Kong and such information will only be available to
those persons who are Professional Investors (as defined in the Securities and Futures Ordinance of Hong Kong (“SFO”)). If you are in any doubt as to your status you should consult a financial
adviser or contact us. This material is not meant to be marketing materials and is not intended for public distribution. Please note that neither this material nor the product referred to is authorized for
sale by SFC. Please refer to product prospectus for full details.

There may be conflicts of interest relating to NBCFMA or its affiliates’ businesses. These activities and interests include potential multiple advisory, transactional and financial and other interests in
securities and instruments that may be purchased or sold by NBCFMA or its affiliates, or in other investment vehicles which are managed by NBCFMA or its affiliates that may purchase or sell such
securities and instruments.

No other entity within the National Bank of Canada group, including National Bank of Canada and National Bank Financial Inc., is licensed or registered with the SFC. Accordingly, such entities and
their employees are not permitted and do not intend to: (i) carry on a business in any regulated activity in Hong Kong; (ii) hold themselves out as carrying on a business in any regulated activity in Hong
Kong; or (iii) actively market their services to the Hong Kong public.

COPYRIGHT: This Report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the information, opinions or conclusions
contained in it be referred to without in each case the prior express written consent of NBF.
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DISSEMINATION POLICY: Please click on this link to access NBF's Research Dissemination Policy.

https://nbf.bluematrix.com/sellside/EmailDocViewer?mime=pdf&co=nbf&id=replaceme@bluematrix.com&source=mail&encrypt=1b284ddb-4c3c-434d-afd9-38150c161b6f

