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Company Update

Windfall Main high-grade infill results
Event: Osisko Mining released the results of an additional 39 drill holes from its 100%-
owned Windfall/Urban Barry project located in Quebec, Canada. The drill results are part
of Osisko’s ongoing 800,000m drill program designed to infill/extend the Windfall Lake
deposit, as well as to test/delineate satellite targets. The results of the recent release
are centered on multiple sub-zones within the Windfall Main deposit.
Discussion:
• The highlight of the release was hole OSK-W-17-1168, which intersected 265.0g/t

Au over 2.4m (13.3g/t Au cut). This high-grade intercept is located within the Caribou
Corridor extension, ~150m E of the previously reported 7.21g/t Au over 6.5m (OSK-
W-17-787) (Figure 1). Other notable infill intercepts from the Caribou Corridor include
42.7g/t Au over 2.0m and 9.53g/t Au over 8.9m.

• Infill drilling targeting Underdog intersected several high-grade intervals including
116g/t Au over 2.1m (59.4g/t Au cut) and 198.0g/t Au over 2.3m (21.8g/t Au cut) in
hole OSK-EAG-12-333 from a depth of 850m and 950m, respectively. Additional high-
grade infill results from the release include 191g/t Au over 2.6m in Mallard, 173g/t Au
over 2.3m in Bobcat and 8.52g/t Au over 2.0m in Zone 27.

Impact: Positive.
• The results of this release continue to highlight both the continuity of mineralization

within the Windfall deposit, and the potential to further delineate/extend known zones
of mineralization.

• Today’s results highlight the potential for significantly higher-grade zones of
mineralization within the Windfall Main Corridor. Follow-up drilling will be required to
determine the extent and continuity of the high-grade, but initial economic implications
are positive.

Valuation: We reiterate our SPECULATIVE BUY recommendation and C$7.00/sh target
price. Our target price is predicated on a C$1,268M NPV7% valuation of Osisko’s
Windfall Lake asset plus other non-operating and balance sheet items.
Potential Catalysts.
• Results from ongoing 800,000m Windfall Lake drill program
• Results from recently announced 50,000m Osborne-Bell drill program
• Osborne-Bell resource update (April)
• Windfall Lake project resource update (May)
• Windfall Lake initial PEA (June)
• Windfall Lake feasibility study (H1/19)

For important information, please see the Important Disclosures beginning on page 5 of this document.



Figure 1: Windfall plan drill collar map highlighting the most recent mineralized drill intersections 

 
Source: Company Reports 
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Figure 2: Windfall Main updated long section highlighting Underdog Corridor below post mineral Red Dog dyke 

 
Source: Company Reports 
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Figure 3: Selected drill results 

 
Source: Company Reports                                                                                                                                                                                                

True widths are estimated at 65 - 80% of the reported core length interval. 

 

OSK-EAG-12-333 818.2 823.0 4.8 3.07 FW3 Underdog

including 822.7 823.0 0.3 23.10

848.1 850.2 2.1 116.00 59.40 FW3 Underdog

including 849.2 850.2 1.0 219.00 100.00

934.0 936.3 2.3 198.00 21.80 FW3U Underdog

including 935.2 935.7 0.5 910.00 100.00

OSK-EAG-13-480 522.3 524.3 2.0 37.10 20.60 Vein

including 524.0 524.3 0.3 210.00 100.00

692.0 694.0 2.0 6.68 FW1 FW Underdog

including 692.0 693.0 1.0 12.40

OSK-W-17-903-W2 556.0 560.9 4.9 3.72 Z27 Zone 27

including 556.0 557.1 1.1 8.88

including 560.0 560.9 0.9 8.94

593.0 595.0 2.0 8.52 Z27 FW Zone 27

including 593.0 594.0 1.0 16.70

OSK-W-17-1087 354.0 356.6 2.6 191.00 19.60 Mallard Mallard

including 354.0 354.5 0.5 991.00 100.00

OSK-W-17-1168 503.6 506.0 2.4 265.00 13.30 VNCR Caribou 

including 504.3 504.6 0.3 2110.00 100.00

OSK-W-17-1383 38.1 40.4 2.3 173.00 18.20 Bobcat Bobcat

including 39.0 39.4 0.4 990.00 100.00

OSK-W-17-1391 453.0 455.0 2.0 42.70 33.00 Caribou Ext. Caribou

including 454.0 454.6 0.6 133.00 100.00

OSK-W-17-1402 462.2 464.5 2.3 3.39 Caribou Caribou

820.1 822.3 2.2 47.70 18.40 FW1 Underdog

including 822.0 822.3 0.3 315.00 100.00

863.6 865.6 2.0 3.48 FW1 FW Underdog

including 864.1 864.9 0.8 7.60

873.5 876.3 2.8 3.35 FW1 FW Underdog

938.2 940.2 2.0 4.27 FW2 Underdog

Zone CorridorHole Number From (m) To (m)
Interval 

(m)

Au (g/t)  

uncut

Au (g/t)  

cut to 

100g/t
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Appendix: Important Disclosures
Analyst Certification
Each authoring analyst of Canaccord Genuity whose name appears on the front page of this research hereby certifies that (i) the
recommendations and opinions expressed in this research accurately reflect the authoring analyst’s personal, independent and
objective views about any and all of the designated investments or relevant issuers discussed herein that are within such authoring
analyst’s coverage universe and (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related to the
specific recommendations or views expressed by the authoring analyst in the research.
Analysts employed outside the US are not registered as research analysts with FINRA. These analysts may not be associated persons of
Canaccord Genuity Inc. and therefore may not be subject to the FINRA Rule 2241 and NYSE Rule 472 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account.
Sector Coverage
Individuals identified as “Sector Coverage” cover a subject company’s industry in the identified jurisdiction, but are not authoring
analysts of the report.

Investment Recommendation
Date and time of first dissemination: March 02, 2018, 13:17 ET
Date and time of production: March 02, 2018, 13:18 ET
Target Price / Valuation Methodology:
Osisko Mining Inc. - OSK
Our target price is predicated on a C$1,268M NPV7% valuation of Osisko's Windfall asset plus other non-operating and balance sheet
items.
Risks to achieving Target Price / Valuation:
Osisko Mining Inc. - OSK
The typical risks associated with any mining investment include commodity and exchange rate risk, financing, permitting and technical
(development/operating) risk. In particular, investors considering an investment in Osisko should consider the risks associated with the
early stage nature of the Windfall project and associated reserve definition and engineering challenges. We highlight that although the
Windfall project has sufficient exploration/development momentum, there is no guarantee that ongoing drilling will be successful in
reaching the resource benchmarks set out in our valuation.

Distribution of Ratings:
Global Stock Ratings (as of 03/02/18)
Rating Coverage Universe IB Clients

# % %
Buy 568 60.36% 40.32%
Hold 251 26.67% 25.50%
Sell 19 2.02% 10.53%
Speculative Buy 103 10.95% 62.14%

941* 100.0%
*Total includes stocks that are Under Review

Canaccord Genuity Ratings System
BUY: The stock is expected to generate risk-adjusted returns of over 10% during the next 12 months.

HOLD: The stock is expected to generate risk-adjusted returns of 0-10% during the next 12 months.

SELL: The stock is expected to generate negative risk-adjusted returns during the next 12 months.

NOT RATED: Canaccord Genuity does not provide research coverage of the relevant issuer.
“Risk-adjusted return” refers to the expected return in relation to the amount of risk associated with the designated investment or the
relevant issuer.
Risk Qualifier
SPECULATIVE: Stocks bear significantly higher risk that typically cannot be valued by normal fundamental criteria. Investments in the
stock may result in material loss.
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12-Month Recommendation History (as of date same as the Global Stock Ratings table)
A list of all the recommendations on any issuer under coverage that was disseminated during the preceding 12-month period
may be obtained at the following website (provided as a hyperlink if this report is being read electronically) http://disclosures-
mar.canaccordgenuity.com/EN/Pages/default.aspx

Required Company-Specific Disclosures (as of date of this publication)
Osisko Mining Inc. currently is, or in the past 12 months was, a client of Canaccord Genuity or its affiliated companies. During this period,
Canaccord Genuity or its affiliated companies provided investment banking services to Osisko Mining Inc..
In the past 12 months, Canaccord Genuity or its affiliated companies have received compensation for Investment Banking services from
Osisko Mining Inc. .
In the past 12 months, Canaccord Genuity or any of its affiliated companies have been lead manager, co-lead manager or co-manager
of a public offering of securities of Osisko Mining Inc. or any publicly disclosed offer of securities of Osisko Mining Inc. or in any related
derivatives.
Canaccord Genuity or one or more of its affiliated companies intend to seek or expect to receive compensation for Investment Banking
services from Osisko Mining Inc. in the next three months.
An analyst has visited the material operations of Osisko Mining Inc.. Partial payment was received for the related travel costs.

Osisko Mining Inc. Rating History as of 03/01/2018
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Closing Price Price Target

Buy (B); Speculative Buy (SB); Sell (S); Hold (H); Suspended (SU); Under Review (UR); Restricted (RE); Not Rated (NR)

Past performance
In line with Article 44(4)(b), MiFID II Delegated Regulation, we disclose price performance for the preceding five years or the whole period
for which the financial instrument has been offered or investment service provided where less than five years. Please note price history
refers to actual past performance, and that past performance is not a reliable indicator of future price and/or performance.

Online Disclosures
Up-to-date disclosures may be obtained at the following website (provided as a hyperlink if this report is being read electronically)
http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx; or by sending a request to Canaccord Genuity Corp. Research, Attn:
Disclosures, P.O. Box 10337 Pacific Centre, 2200-609 Granville Street, Vancouver, BC, Canada V7Y 1H2; or by sending a request
by email to disclosures@canaccordgenuity.com. The reader may also obtain a copy of Canaccord Genuity’s policies and procedures
regarding the dissemination of research by following the steps outlined above.
General Disclaimers
See “Required Company-Specific Disclosures” above for any of the following disclosures required as to companies referred to in this
report: manager or co-manager roles; 1% or other ownership; compensation for certain services; types of client relationships; research
analyst conflicts; managed/co-managed public offerings in prior periods; directorships; market making in equity securities and related
derivatives. For reports identified above as compendium reports, the foregoing required company-specific disclosures can be found in
a hyperlink located in the section labeled, “Compendium Reports.” “Canaccord Genuity” is the business name used by certain wholly
owned subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity Inc., Canaccord Genuity Limited, Canaccord Genuity
Corp., and Canaccord Genuity (Australia) Limited, an affiliated company that is 50%-owned by Canaccord Genuity Group Inc.
The authoring analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Corp. a Canadian
broker-dealer with principal offices located in Vancouver, Calgary, Toronto, Montreal, or Canaccord Genuity Inc., a US broker-dealer
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with principal offices located in New York, Boston, San Francisco and Houston, or Canaccord Genuity Limited., a UK broker-dealer with
principal offices located in London (UK) and Dublin (Ireland), or Canaccord Genuity (Australia) Limited, an Australian broker-dealer with
principal offices located in Sydney and Melbourne.
The authoring analysts who are responsible for the preparation of this research have received (or will receive) compensation based upon
(among other factors) the Investment Banking revenues and general profits of Canaccord Genuity. However, such authoring analysts
have not received, and will not receive, compensation that is directly based upon or linked to one or more specific Investment Banking
activities, or to recommendations contained in the research.
Some regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as
a result of publication or distribution of research. This research has been prepared in accordance with Canaccord Genuity’s policy on
managing conflicts of interest, and information barriers or firewalls have been used where appropriate. Canaccord Genuity’s policy is
available upon request.
The information contained in this research has been compiled by Canaccord Genuity from sources believed to be reliable, but (with the
exception of the information about Canaccord Genuity) no representation or warranty, express or implied, is made by Canaccord Genuity,
its affiliated companies or any other person as to its fairness, accuracy, completeness or correctness. Canaccord Genuity has not
independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions and other information contained
in this research constitute Canaccord Genuity’s judgement as of the date of this research, are subject to change without notice and are
provided in good faith but without legal responsibility or liability.
From time to time, Canaccord Genuity salespeople, traders, and other professionals provide oral or written market commentary or
trading strategies to our clients and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this
research. Canaccord Genuity’s affiliates, principal trading desk, and investing businesses also from time to time make investment
decisions that are inconsistent with the recommendations or views expressed in this research.
This research is provided for information purposes only and does not constitute an offer or solicitation to buy or sell any designated
investments discussed herein in any jurisdiction where such offer or solicitation would be prohibited. As a result, the designated
investments discussed in this research may not be eligible for sale in some jurisdictions. This research is not, and under no
circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or company
that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is prepared for
general circulation to clients and does not have regard to the investment objectives, financial situation or particular needs of any
particular person. Investors should obtain advice based on their own individual circumstances before making an investment decision.
To the fullest extent permitted by law, none of Canaccord Genuity, its affiliated companies or any other person accepts any liability
whatsoever for any direct or consequential loss arising from or relating to any use of the information contained in this research.
Research Distribution Policy
Canaccord Genuity research is posted on the Canaccord Genuity Research Portal and will be available simultaneously for access by all
of Canaccord Genuity’s customers who are entitled to receive the firm's research. In addition research may be distributed by the firm’s
sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also
receive it via third party vendors. Until such time as research is made available to Canaccord Genuity’s customers as described above,
Authoring Analysts will not discuss the contents of their research with Sales and Trading or Investment Banking employees without prior
compliance consent.
For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should
contact their local sales representative.
Short-Term Trade Ideas
Research Analysts may, from time to time, discuss “short-term trade ideas” in research reports. A short-term trade idea offers a near-
term view on how a security may trade, based on market and trading events or catalysts, and the resulting trading opportunity that may
be available. Any such trading strategies are distinct from and do not affect the analysts' fundamental equity rating for such stocks. A
short-term trade idea may differ from the price targets and recommendations in our published research reports that reflect the research
analyst's views of the longer-term (i.e. one-year or greater) prospects of the subject company, as a result of the differing time horizons,
methodologies and/or other factors. It is possible, for example, that a subject company's common equity that is considered a long-
term ‘Hold' or 'Sell' might present a short-term buying opportunity as a result of temporary selling pressure in the market or for other
reasons described in the research report; conversely, a subject company's stock rated a long-term 'Buy' or “Speculative Buy’ could be
considered susceptible to a downward price correction, or other factors may exist that lead the research analyst to suggest a sale over
the short-term. Short-term trade ideas are not ratings, nor are they part of any ratings system, and the firm does not intend, and does not
undertake any obligation, to maintain or update short-term trade ideas. Short-term trade ideas are not suitable for all investors and are
not tailored to individual investor circumstances and objectives, and investors should make their own independent decisions regarding
any securities or strategies discussed herein. Please contact your salesperson for more information regarding Canaccord Genuity’s
research.
For Canadian Residents:
This research has been approved by Canaccord Genuity Corp., which accepts sole responsibility for this research and its dissemination
in Canada. Canaccord Genuity Corp. is registered and regulated by the Investment Industry Regulatory Organization of Canada (IIROC)
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and is a Member of the Canadian Investor Protection Fund. Canadian clients wishing to effect transactions in any designated investment
discussed should do so through a qualified salesperson of Canaccord Genuity Corp. in their particular province or territory.
For United States Persons:
Canaccord Genuity Inc., a US registered broker-dealer, accepts responsibility for this research and its dissemination in the United States.
This research is intended for distribution in the United States only to certain US institutional investors. US clients wishing to effect
transactions in any designated investment discussed should do so through a qualified salesperson of Canaccord Genuity Inc. Analysts
employed outside the US, as specifically indicated elsewhere in this report, are not registered as research analysts with FINRA. These
analysts may not be associated persons of Canaccord Genuity Inc. and therefore may not be subject to the FINRA Rule 2241 and NYSE
Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account.
For United Kingdom and European Residents:
This research is distributed in the United Kingdom and elsewhere Europe, as third party research by Canaccord Genuity Limited,
which is authorized and regulated by the Financial Conduct Authority. This research is for distribution only to persons who are Eligible
Counterparties or Professional Clients only and is exempt from the general restrictions in section 21 of the Financial Services and
Markets Act 2000 on the communication of invitations or inducements to engage in investment activity on the grounds that it is being
distributed in the United Kingdom only to persons of a kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net
Worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(as amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. This material is not for
distribution in the United Kingdom or elsewhere in Europe to retail clients, as defined under the rules of the Financial Conduct Authority.
For Jersey, Guernsey and Isle of Man Residents:
This research is sent to you by Canaccord Genuity Wealth (International) Limited (CGWI) for information purposes and is not to be
construed as a solicitation or an offer to purchase or sell investments or related financial instruments. This research has been produced
by an affiliate of CGWI for circulation to its institutional clients and also CGWI. Its contents have been approved by CGWI and we are
providing it to you on the basis that we believe it to be of interest to you. This statement should be read in conjunction with your client
agreement, CGWI's current terms of business and the other disclosures and disclaimers contained within this research. If you are in any
doubt, you should consult your financial adviser.
CGWI is licensed and regulated by the Guernsey Financial Services Commission, the Jersey Financial Services Commission and the Isle
of Man Financial Supervision Commission. CGWI is registered in Guernsey and is a wholly owned subsidiary of Canaccord Genuity Group
Inc.
For Australian Residents:
This research is distributed in Australia by Canaccord Genuity (Australia) Limited ABN 19 075 071 466 holder of AFS Licence No
234666. To the extent that this research contains any advice, this is limited to general advice only. Recipients should take into account
their own personal circumstances before making an investment decision. Clients wishing to effect any transactions in any financial
products discussed in the research should do so through a qualified representative of Canaccord Genuity (Australia) Limited. Canaccord
Genuity Wealth Management is a division of Canaccord Genuity (Australia) Limited.
For Hong Kong Residents:
This research is distributed in Hong Kong by Canaccord Genuity (Hong Kong) Limited which is licensed by the Securities and Futures
Commission. This research is only intended for persons who fall within the definition of professional investor as defined in the Securities
and Futures Ordinance. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. Recipients of
this report can contact Canaccord Genuity (Hong Kong) Limited. (Contact Tel: +852 3919 2561) in respect of any matters arising from, or
in connection with, this research.
Additional information is available on request.
Copyright © Canaccord Genuity Corp. 2018 – Member IIROC/Canadian Investor Protection Fund

Copyright © Canaccord Genuity Limited. 2018 – Member LSE, authorized and regulated by the Financial Conduct Authority.

Copyright © Canaccord Genuity Inc. 2018 – Member FINRA/SIPC

Copyright © Canaccord Genuity (Australia) Limited. 2018 – Participant of ASX Group, Chi-x Australia and of the NSX. Authorized and
regulated by ASIC.

All rights reserved. All material presented in this document, unless specifically indicated otherwise, is under copyright to Canaccord
Genuity Corp., Canaccord Genuity Limited, Canaccord Genuity Inc or Canaccord Genuity Group Inc. None of the material, nor its content,
nor any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express written
permission of the entities listed above.
None of the material, nor its content, nor any copy of it, may be altered in any way, reproduced, or distributed to any other party
including by way of any form of social media, without the prior express written permission of the entities listed above.
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Precious Metals 

Osisko Mining Inc. 

Windfall Infill/Extension Drilling Highlighted by 265g/t Au over 
2.4m, including 0.3m at 2,110g/t 

Projected Return: 103.7% 

Discount Rate: 5.0% & EV/oz 
Market Data (C $ , unless o therwise stated )

Market Capitalization ($M) 558.5

Net Debt ($M) na

Cash & Equivalents ($M) 185.7

Debt ($M) 0.0

Enterprise Value ($M) 372.8

Basic Shares O/S (M) 207.9

Fully Diluted Shares O/S (M) 249.5

Avg. Daily Volume (k) 572.1

52-Week Range $2.59 - $5.65

Company Wide Resources

Category Mtonnes Au g/t Au Moz

Measured 22.80 1.20 0.88

Indicated 47.16 1.68 2.55

M&I 69.86 1.53 3.43

Inferred 14.98 3.74 1.80

Total (M&I,I) 84.84 1.92 5.23

EV/oz Total $71

Valuation

Discount $ (M) $/shr

Windfall Lake 5.0% 878 3.52

Marban/Garrison In Situ 212 0.85

Unadjusted NAV 1089 1.43

Corporate Adjustments (114) (0.46)

Cash & Equivalents 186 0.74

Investments 56 0.23

Options & Warrants 142 0.57

Future Equity Finance Proceeds - -

Adjusted NAV 1,360 5.45

P/Adjusted NAV 0.50x

Risks

Development Risk Drill Results - 2018

Permitting Risk Resource Update - May 2018

Financing Risk PEA - June 2018

Company Description

Events/Catalysts

Osisko is an exploration and development company

focused on precious metal resources in Canada. The

company holds 100% of the high-grade Windfall Lake

gold deposit and surrounding 82,400 hectare Urban

Barry area claims located between Val-d'Or and

Chibougamau, Quebec. Other assets include 100% of

the Marban project located in the prolific Abitibi,

Quebec gold mining district, and the Garrison property

located in Larder Lake, Ontario.
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Source: Capital IQ 

Event: Osisko Mining Inc. reported assay results from 34 drill holes and 5 wedge holes focused 
on infill and expansion drilling in the Main Windfall lake deposit area in Québec. In all, the holes 
delivered a weighted average grade of 21.6g/t (8.9g/t using cut grades) over an average 
interval of 2.63m. By comparison, Indicated Resources at the Windfall main deposit total 2.76M 
tonnes grading 8.42g/t (750koz), with Inferred Resources of 3.51M tonnes at 7.62g/t (860koz). 
We also highlight the intersection of multiple intervals in several holes in the Caribou Extension 
zone, and note that only 20 of the 61 broader intervals reported returned grades exceeding 
8.0g/t, the average global grade at the Windfall Main deposit. The drilling is part of an ongoing 
800,0000m drill program aimed at definition, expansion and exploration in and around the 
main Windfall gold deposit, and the adjacent Lynx deposit. The drilling is in anticipation of a 
Resource estimate of the Windfall and Lynx Deposits in May 2018, followed by an updated 
Windfall Preliminary Economic Assessment in June 2018. 

Highlights from the latest batch of holes include: 

 265g/t Au over 2.4m in hole OSK-W-17-1168;  

 191g/t over 2.6m in OSK-W-17-1087;  

 198g/t over 2.3m and 116g/t over 2.1m in OSK-EAG-12-333;  

 173g/t over 2.3m in OSK-W-17-1383;  

 42.7g/t over 2.0m in OSK-W-17-1391; 

 9.53g/t over 8.9m in OSK-W-18-823-W2; 

 47.7g/t over 2.2m in OSK-W-17-1402 – Caribou Extension;  

 11.5g/t over 2m, 10.4g/t over 2m, and 6.57g/t over 2.2m in OSK-W-17-1226 — Caribou 

Extension; and 

 4.78g/t over 5m, 5.95g/t over 7m, and 5.85g/t over 2metres in OSK-W-18-1418 — Caribou 

Extension.  

*True widths are estimated at 65-80% of reported intervals.  

Upcoming Catalysts: Current drilling is in anticipation of the following catalysts:  

 Updated NI 43-101 Windfall/Lynx resource estimate — May 2018; and  

 Windfall Lake PEA — June 2018.  

Valuation: We maintain our Speculative Buy rating and $5.50/shr PT. We expect the 
impending resource update at Windfall/Lynx to total ~3-3.5Moz, including a higher-than-
average grade Lynx maiden resource. We note that the resource will not include the new 
Caribou Extension, Zone 27 Extension, Underdog Expansion, and part of Lynx and its sub zones 
below 350m and northeast of section 3750E owing to insufficient drill hole density. The 
resource will then form the basis of a PEA in June. OSK has budgeted $100M for the 
Windfall/Lynx deposits, Urban Barry and Quévillon project areas in 2018. Planned work includes 
resource estimation, resource-oriented drilling, exploration ramp and underground bulk 
sampling, metallurgical work, permitting, PEA and Feasibility Studies, exploration drilling 
proximal to Windfall and Lynx, and exploration drilling on the Urban Barry and Quévillon 
properties. 

OSK-TSX: $2.70 

Speculative Buy 
$5.50 Target 
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Exhibit 1 — Windfall Drill Hole Location Map (March 2, 2018) 

 
Source: Osisko Mining Inc. 
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Important Information and Legal Disclaimers 

Echelon Wealth Partners Inc. is a member of IIROC and CIPF. The documents on this website have been prepared for the viewer only as an example of strategy consistent 
with our recommendations; it is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular investing 
strategy. Any opinions or recommendations expressed herein do not necessarily reflect those of Echelon Wealth Partners Inc. Echelon Wealth Partners Inc. cannot accept 
any trading instructions via e-mail as the timely receipt of e-mail messages, or their integrity over the Internet, cannot be guaranteed. Dividend yields change as stock 
prices change, and companies may change or cancel dividend payments in the future. All securities involve varying amounts of risk, and their values will fluctuate, and the 
fluctuation of foreign currency exchange rates will also impact your investment returns if measured in Canadian Dollars. Past performance does not guarantee future 
returns, investments may increase or decrease in value and you may lose money. Data from various sources were used in the preparation of these documents; the 
information is believed but in no way warranted to be reliable, accurate and appropriate. Echelon Wealth Partners Inc. employees may buy and sell shares of the 
companies that are recommended for their own accounts and for the accounts of other clients. 

Echelon Wealth Partners compensates its Research Analysts from a variety of sources. The Research Department is a cost centre and is funded by the business activities of 
Echelon Wealth Partners including, Institutional Equity Sales and Trading, Retail Sales and Corporate and Investment Banking. 

Research Dissemination Policy: All final research reports are disseminated to existing and potential clients of Echelon Wealth Partners Inc. simultaneously in electronic 
form. Hard copies will be disseminated to any client that has requested to be on the distribution list of Echelon Wealth Partners Inc. Clients may also receive Echelon 
Wealth Partners Inc. research via third party vendors. To receive Echelon Wealth Partners Inc. research reports, please contact your Registered Representative. 
Reproduction of any research report in whole or in part without permission is prohibited. 

Canadian Disclosures: To make further inquiry related to this report, Canadian residents should contact their Echelon Wealth Partners professional representative. To 
effect any transaction, Canadian residents should contact their Echelon Wealth Partners Investment advisor. 

U.S. Disclosures: This research report was prepared by Echelon Wealth Partners Inc., a member of the Investment Industry Regulatory Organization of Canada and the 
Canadian Investor Protection Fund. This report does not constitute an offer to sell or the solicitation of an offer to buy any of the securities discussed herein. Echelon 
Wealth Partners Inc. is not registered as a broker-dealer in the United States. The firm that prepared this report may not be subject to U.S. rules regarding the preparation 
of research reports and the independence of research analysts. 

U.K. Disclosures: This research report was prepared by Echelon Wealth Partners Inc., a member of the Investment Industry Regulatory Organization of Canada and the 
Canadian Investor Protection Fund. ECHELON WEALTH PARTNERS INC. IS NOT SUBJECT TO U.K. RULES WITH REGARD TO THE PREPARATION OF RESEARCH REPORTS AND 
THE INDEPENDENCE OF ANALYSTS. The contents hereof are intended solely for the use of, and may only be issued or passed onto persons described in part VI of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2001. This report does not constitute an offer to sell or the solicitation of an offer to buy any of the 
securities discussed herein. 

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 Echelon Wealth Partners. 

ANALYST CERTIFICATION 

Company: Osisko Mining Inc. | OSK:TSX 
I, Ryan Walker, hereby certify that the views expressed in this report accurately reflect my personal views about the subject securities or issuers. I also certify that I have not, am not, 
and will not receive, directly or indirectly, compensation in exchange for expressing the specific recommendations or views in this report.  
IMPORTANT DISCLOSURES 

Is this an issuer related or industry related publication? Issuer 

Does the Analyst or any member of the Analyst’s household have a financial interest in the securities of the subject issuer? 
If Yes: 1) Is it a long or short position? No position; and, 2) What type of security is it? None 

No 

Does the Analyst or household member serve as a Director or Officer or Advisory Board Member of the issuer? No 

Does Echelon Wealth Partners Inc. or the Analyst have any actual material conflicts of interest with the issuer? No 

Does Echelon Wealth Partners Inc. and/or one or more entities affiliated with Echelon Wealth Partners Inc. beneficially own common shares (or any other class of 
common equity securities) of this issuer which constitutes more than 1% of the presently issued and outstanding shares of the issuer? 

No 

During the last 12 months, has Echelon Wealth Partners Inc. provided financial advice to and/or, either on its own or as a syndicate member, participated in a public 
offering, or private placement of securities of this issuer? 

Yes 

During the last 12 months, has Echelon Wealth Partners Inc. received compensation for having provided investment banking or related services to this Issuer? Yes 

Has the Analyst had an onsite visit with the Issuer within the last 12 months? No 

Has the Analyst or any Partner, Director or Officer been compensated for travel expenses incurred as a result of an onsite visit with the Issuer within the last 12 months? No 

Has the Analyst received any compensation from the subject company in the past 12 months? No 

Is Echelon Wealth Partners Inc. a market maker in the issuer’s securities at the date of this report? No 
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RATING DEFINITIONS 

Buy 
The security represents attractive relative value and is expected to appreciate significantly from the current price over the next 12 month time 
horizon. 

Speculative Buy The security is considered a BUY but in the analyst’s opinion possesses certain operational and/or financial risks that are higher than average. 

Hold The security represents fair value and no material appreciation is expected over the next 12-18 month time horizon. 

Sell The security represents poor value and is expected to depreciate over the next 12 month time horizon. 

Under Review 
While not a rating, this designates the existing rating and/or forecasts are subject to specific review usually due to a material event or share price 
move. 

Tender  Echelon Wealth Partners recommends that investors tender to an existing public offer for the securities in the absence of a superior competing offer. 

Dropped 
Coverage 

Applies to former coverage names where a current analyst has dropped coverage.  Echelon Wealth Partners will provide notice to investors whenever 
coverage of an issuer is dropped. 

  

RATINGS DISTRIBUTION 

Recommendation Hierarchy   Buy Speculative Buy Hold Sell Under Review Restricted Tender 

Number of recommendations   53 51 13 1 4 2 1 

% of Total (excluding Restricted)   43% 42% 11% 1% 3%     

Number of investment banking relationships 7 25 1 1 0 2 1 

% of Total (excluding Restricted)   21% 74% 3% 3% 0%     
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Company Description
Osisko Mining is a junior mineral exploration company
advancing a portfolio of Canadian exploration projects and
strategic investments. Exploration success has upgraded the
Windfall property in northern Quebec to the lead asset and
focus for the company.

 

OSK-TSX
Research

 

Industry
Research

 

Company
Models

 

 
Metals & Mining

 
Andrew Mikitchook, P.Eng., CFA Analyst
andrew.mikitchook@bmo.com
 

(416) 359-5782
 

Ross Ward, P.Geo Associate
Ross.Ward@bmo.com
 

(416) 359-7405
 

Legal Entity: BMO Nesbitt Burns Inc.

 
 

6.00

5.00

4.00

3.00

2.00

1.00

0.00
FebAugFebAug

30

20

10

0

LHS: Price (C$) / RHS: Volume (mm) Source: FactSet

2YR Price Volume Chart

 

 
February 28, 2018 | 11:23 ET | 11:23 ET~

 

 
Osisko Mining

 
OSK-TSX  Rating

Outperform
Price: Feb-27
$2.72

Target
$6.00

Total Rtn
121%

Bottom Line: John Burzynski, President and CEO of Osisko Mining, presented at the
2018 BMO Capital Markets Global Metals & Mining Conference in Hollywood, Florida. The
company continues to aggressively develop its flagship Windfall project.
 
Key Points
 
• Osisko’s 100%-owned flagship Windfall deposit, located in Northern Quebec, has seen

aggressive resource extensions with strike lengths extending to over 3km. Successive
drilling budget expansions now stand at a total of 800,000m that is scheduled to be
completed later in 2018. The 2018 budget has been set at about $100mm.

• A resource update is expected in May 2018 and should show contributions from the
original Windfall zones, Underdog, and an initial resource from Lynx.

• In April 2017, Osisko announced it had identified a potential location for a mill to
process Windfall ore at an industrial site near existing infrastructure in Lebel-sur-
Quevillon. The site is undergoing an environmental assessment, which will feed
into a Windfall feasibility for permitting activities. Osisko has submitted a project
description to federal and provincial regulatory authorities.

• We attended a technical session on the Windfall geology project held by Osisko
Mining at the 2018 BMO Global Metals and Mining Conference in Florida. Osisko
presented its geological and mineralogical thesis for Windfall supported by over
500,000m of drilling with implications for continuing to trace mineralization on strike
and future target generation.

• Osisko now understands that mineralization at the Windfall project is controlled
by a porphyry system - lying at a 45 degree angle to surface. The original top of
the porphyry system is understood to occur to the southwest, towards the original
Windfall zones (Zone27, Caribou) and extends for at least 5km of strike parallel to
Windfall mineralization.

• Mineralization follows and was deposited at the contact of intrusive granodiorite
porphyry dykes and country volcanics, or between successive intrusions. At Lynx,
currently the highest grade zone at Windfall at 10-11g/t and a likely target for
initial development, a series of nested intrusions of the mineralizing event created
numerous contacts along which gold was able to drop out of solution.

 

Highlights From the 2018 BMO Global Metals &
Mining Conference
 

This report was prepared by an analyst(s) employed by BMO Nesbitt Burns Inc., and who is (are) not
registered as a research analyst(s) under FINRA rules.
For disclosure statements, including the Analyst Certification, please refer to page(s) 2 to 5.

https://research-ca.bmocapitalmarkets.com/Member/Home/nbresearch.aspx?Ticker=OSK=CA
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IMPORTANT DISCLOSURES

Analyst's Certification

I, Andrew Mikitchook, hereby certify that the views expressed in this report accurately reflect my personal views about the subject securities
or issuers. I also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed in this report.

Analysts who prepared this report are compensated based upon (among other factors) the overall profitability of BMO Capital Markets and
their affiliates, which includes the overall profitability of investment banking services. Compensation for research is based on effectiveness in
generating new ideas and in communication of ideas to clients, performance of recommendations, accuracy of earnings estimates, and service
to clients.

Analysts employed by BMO Nesbitt Burns Inc. and/or BMO Capital Markets Limited are not registered as research analysts with FINRA. These
analysts may not be associated persons of BMO Capital Markets Corp. and therefore may not be subject to the FINRA Rule 2241 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

Company Specific Disclosures

Disclosure 1: BMO Capital Markets has undertaken an underwriting liability with respect to Osisko Mining within the past 12 months.

Disclosure 2: BMO Capital Markets has provided investment banking services with respect to Osisko Mining within the past 12 months.

Disclosure 3: BMO Capital Markets has managed or co-managed a public offering of securities with respect to Osisko Mining within the past
12 months.

Disclosure 4: BMO Capital Markets or an affiliate has received compensation for investment banking services from Osisko Mining within the
past 12 months.

Disclosure 5: BMO Capital Markets or an affiliate received compensation for products or services other than investment banking services within
the past 12 months from Osisko Mining.

Disclosure 6A: Osisko Mining is a client (or was a client) of BMO Nesbitt Burns Inc., BMO Capital Markets Corp., BMO Capital Markets Limited or
an affiliate within the past 12 months: A) Investment Banking Services

Disclosure 6B: Osisko Mining is a client (or was a client) of BMO Nesbitt Burns Inc., BMO Capital Markets Corp., BMO Capital Markets Limited or
an affiliate within the past 12 months: B) Non-Investment Banking Securities Related Services

Disclosure 16: A BMO Nesbitt Burns Inc. research analyst has extensively viewed the material operations of Osisko Mining.

Disclosure 17: Osisko Mining has paid or reimbursed some or all of the BMO Nesbitt Burns Inc. analysts travel expenses.

Methodology and Risks to Target Price/Valuation for Osisko Mining (OSK-TSX)

Methodology:  In line with the rest of the sector coverage universe we use NAV to value development-stage assets. Due to Osisko's
exploration success with its Windfall asset and management track record, we have selected a 1.00x P/NAV5% target setting multiple. We have
not modeled financing debt or equity costs/dilution as this structure is unknown. We instead use a P/NAV target setting multiple below the
range of financed peers to account for financing impacts. We have modeled Osisko's noncore assets using an estimated $/oz selling price
based on recent transaction precedents in the precious metals sector.

Risks:  Technical risk is due to the early stage of the project. A 2015 PEA is out of date due to subsequent exploration success, and engineering
will need to address a larger project. Financing risk is low from a strong cash and securities position; we have modeled $650mm of capex,
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which compares comfortably with Osisko's market capitalization. Quebec is a top mining-friendly jurisdiction, and the property is located near
infrastructure.

Distribution of Ratings (February 27, 2018)

Rating category BMO rating BMOCM US
Universe*

BMOCM US IB
Clients**

BMOCM US IB
Clients***

BMOCM
Universe****

BMOCM IB
Clients*****

StarMine
Universe

Buy Outperform 47.6% 25.1% 57.1% 49.7% 57.3% 55.3%

Hold Market Perform 49.1% 17.2% 40.5% 47.0% 40.9% 39.7%

Sell Underperform 3.3% 15.0% 2.4% 3.3% 1.8% 5.0%

* Reflects rating distribution of all companies covered by BMO Capital Markets Corp. equity research analysts.
** Reflects rating distribution of all companies from which BMO Capital Markets Corp. has received compensation for Investment Banking services
as percentage within ratings category.
*** Reflects rating distribution of all companies from which BMO Capital Markets Corp. has received compensation for Investment Banking
services as percentage of Investment Banking clients.
**** Reflects rating distribution of all companies covered by BMO Capital Markets equity research analysts.
***** Reflects rating distribution of all companies from which BMO Capital Markets has received compensation for Investment Banking services
as percentage of Investment Banking clients.

Ratings Key (as of October 2016)

We use the following ratings system definitions:
OP = Outperform - Forecast to outperform the analyst’s coverage universe on a total return basis;
Mkt = Market Perform - Forecast to perform roughly in line with the analyst’s coverage universe on a total return basis;
Und = Underperform - Forecast to underperform the analyst’s coverage universe on a total return basis;
(S) = Speculative investment;
Spd = Suspended - Coverage and rating suspended until coverage is reinstated;
NR = No Rated - No rating at this time; and
R = Restricted - Dissemination of research is currently restricted.

BMO Capital Markets' seven Top 15 lists guide investors to our best ideas according to different objectives (CDN Large Cap, CDN Small Cap, US
Large Cap, US Small Cap, Income, CDN Quant, and US Quant have replaced the Top Pick rating).

Prior BMO Capital Markets Rating System

(April 2013 - October 2016)
http://researchglobal.bmocapitalmarkets.com/documents/2013/rating_key_2013_to_2016.pdf

(January 2010 - April 2013)
http://researchglobal.bmocapitalmarkets.com/documents/2013/prior_rating_system.pdf

Other Important Disclosures

For Important Disclosures on the stocks discussed in this report, please go to http://researchglobal.bmocapitalmarkets.com/Public/
Company_Disclosure_Public.aspx or write to Editorial Department, BMO Capital Markets, 3 Times Square, New York, NY 10036 or Editorial
Department, BMO Capital Markets, 1 First Canadian Place, Toronto, Ontario, M5X 1H3.

Dissemination of Research

Dissemination of BMO Capital Markets Equity Research is available via our website https://research-ca.bmocapitalmarkets.com/Public/Secure/
Login.aspx? ReturnUrl=/Member/Home/ResearchHome.aspx. Institutional clients may also receive our research via Thomson Reuters, Bloomberg,
FactSet, and Capital IQ. Research reports and other commentary are required to be simultaneously disseminated internally and externally to
our clients.

~ Research distribution and approval times are provided on the cover of each report. Times are approximations as system and distribution
processes are not exact and can vary based on the sender and recipients’ services. Unless otherwise noted, times are Eastern Standard and
when two times are provided, the approval time precedes the distribution time.

BMO Capital Markets may use proprietary models in the preparation of reports. Material information about such models may be obtained by
contacting the research analyst directly. There is no planned frequency of updates to this report.

General Disclaimer

"BMO Capital Markets" is a trade name used by the BMO Investment Banking Group, which includes the wholesale arm of Bank of Montreal and
its subsidiaries BMO Nesbitt Burns Inc., BMO Capital Markets Limited in the U.K. and BMO Capital Markets Corp. in the U.S. BMO Nesbitt Burns
Inc., BMO Capital Markets Limited and BMO Capital Markets Corp are affiliates. Bank of Montreal or its subsidiaries ("BMO Financial Group") has
lending arrangements with, or provide other remunerated services to, many issuers covered by BMO Capital Markets. The opinions, estimates
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and projections contained in this report are those of BMO Capital Markets as of the date of this report and are subject to change without notice.
BMO Capital Markets endeavours to ensure that the contents have been compiled or derived from sources that we believe are reliable and
contain information and opinions that are accurate and complete. However, BMO Capital Markets makes no representation or warranty, express
or implied, in respect thereof, takes no responsibility for any errors and omissions contained herein and accepts no liability whatsoever for any
loss arising from any use of, or reliance on, this report or its contents. Information may be available to BMO Capital Markets or its affiliates that
is not reflected in this report. The information in this report is not intended to be used as the primary basis of investment decisions, and because
of individual client objectives, should not be construed as advice designed to meet the particular investment needs of any investor. Nothing
herein constitutes any investment, legal, tax or other advice nor is it to be relied on in any investment or decision. If you are in doubt about any
of the contents of this document, the reader should obtain independent professional advice. This material is for information purposes only and
is not an offer to sell or the solicitation of an offer to buy any security. BMO Capital Markets or its affiliates will buy from or sell to customers
the securities of issuers mentioned in this report on a principal basis. BMO Capital Markets or its affiliates, officers, directors or employees have
a long or short position in many of the securities discussed herein, related securities or in options, futures or other derivative instruments based
thereon. The reader should assume that BMO Capital Markets or its affiliates may have a conflict of interest and should not rely solely on this
report in evaluating whether or not to buy or sell securities of issuers discussed herein.

Additional Matters

To Canadian Residents: BMO Nesbitt Burns Inc. furnishes this report to Canadian residents and accepts responsibility for the contents herein
subject to the terms set out above. Any Canadian person wishing to effect transactions in any of the securities included in this report should
do so through BMO Nesbitt Burns Inc.

The following applies if this research was prepared in whole or in part by Andrew Breichmanas, Colin Hamilton, Alexander Pearce, David Round,
Edward Sterck or Brendan Warn: This research is not prepared subject to Canadian disclosure requirements. This research is prepared by BMO
Capital Markets Limited and subject to the regulations of the Financial Conduct Authority (FCA) in the United Kingdom. FCA regulations require that
a firm providing research disclose its ownership interest in the issuer that is the subject of the research if it and its affiliates own 5% or more of
the equity of the issuer. Canadian regulations require that a firm providing research disclose its ownership interest in the issuer that is the subject
of the research if it and its affiliates own 1% or more of the equity of the issuer that is the subject of the research. Therefore BMO Capital Markets
Limited will disclose its and its affiliates' ownership interest in the subject issuer only if such ownership exceeds 5% of the equity of the issuer.

To E.U. Residents: In an E.U. Member State this document is issued and distributed by BMO Capital Markets Limited which is authorised and
regulated in the UK and operates in the E.U. on a passported basis. This document is only intended for Eligible Counterparties or Professional
Clients, as defined in Annex II to “Markets in Financial Instruments Directive” 2014/65/EU (“MiFID II”).

Singapore: This disclaimer applies to research reports distributed by the Private Banking unit of Bank of Montreal, Singapore Branch ("BMO SG"),
an exempt financial adviser under the Financial Advisers Act (Cap. 110) of Singapore ("FAA") only. This research report is prepared by BMO Capital
Markets and distributed by BMO SG pursuant to an arrangement under regulation 32C of the Financial Advisers Regulations of Singapore. This
research report is distributed by BMO SG solely to persons who qualify as accredited investors as defined in the FAA only, and is not intended
for and may not be circulated to the general public. This report and any information contained in this report shall not be disclosed to any other
person. If you are not an accredited investor, please disregard this report. BMO SG does not accept legal responsibility for the contents of the
report. Recipients should contact BMO SG at 65-6535 2323 for matters arising from, or in connection with the report.

To U.S. Residents: BMO Capital Markets Corp. furnishes this report to U.S. residents and accepts responsibility for the contents herein, except to
the extent that it refers to securities of Bank of Montreal. Any U.S. person wishing to effect transactions in any security discussed herein should
do so through BMO Capital Markets Corp.

To U.K. Residents: In the UK this document is published by BMO Capital Markets Limited which is authorised and regulated by the Financial Conduct
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52-Week Range (C$): 2.70 - 5.65
Avg Daily Vol (000s)  : 540.85
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Company Update

Infill/local step-out drilling continues to define
Lynx sub-zones
Event: Osisko Mining released the results of an additional 25 drill holes from its 100%-
owned Windfall/Urban Barry project located in Quebec, Canada. The drill results are
part of Osisko’s ongoing 800,000m drill program, which is designed to infill/extend the
Windfall deposit, as well as to test/delineate satellite targets. The results of the recent
release are centered on the Lynx Corridor.
Discussion:
• The majority of the reported results were focused on infill/local step-out drilling across

multiple Lynx sub-zones. Highlight intercepts included 71.9g/t Au (25.9g/t cut) over
2.9m, 52.3g/t Au (47.7g/t cut) over 2.1m and 48.0g/t Au over 2.0m (Figure 1). These
results contribute to an average overall grade-width profile of 12.96g/t Au (21.56g/t
uncut) over 2.25m for the Lynx Corridor.

• Ongoing step-out drilling to the NE targeting the Lynx 4 and 5 extensions continues to
illustrate a comparable strike extent to that of the principle Lynx 1 & 2 zones. Of note
was hole OSK-W-17-1367-W1 which intersected 76.4g/t Au (28.3g/t cut) over 2.4m
and 52.5g/t Au (29.2g/t cut) over 2.1m in Lynx 4.

Impact: Positive.
• The results of this release continue to highlight both the continuity of mineralization

within the Lynx deposit and the potential to further delineate/extend known zones of
mineralization.

• Drilling within the Lynx deposit continues to support our modeled 1.0Moz resource,
with ongoing positive drill results from Windfall Main supporting our overall project
resource of 3.8Moz.

Valuation: We reiterate our SPECULATIVE BUY recommendation and C$7.00/sh target
price. Our target price is predicated on a C$1,268M NPV7% valuation of Osisko’s
Windfall Lake asset plus other non-operating and balance sheet items.
Potential Catalysts.
• Results from ongoing 800,000m Windfall Lake drill program
• Results from 50,000m Osborne-Bell drill program
• Osborne-Bell project resource udpate (April)
• Windfall Lake project resource update /PEA (May/June)
• Windfall Lake feasibility study (H1/19)

For important information, please see the Important Disclosures beginning on page 4 of this document.



Figure 1: Lynx Corridor plan drill collar map highlighting the most recent mineralized drill intersections 

 
Source: Company Reports 
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Figure 2: Selected drill intercepts  

 
Source: Company Reports 

True widths are estimated at 65-80% of the reported core length interval 

 

 

 

OSK-W-17-941 231.0 233.9 2.9 71.90 25.90 Lynx 2 Lynx

including 231.9 232.2 0.3 545.00 100.00

OSK-W-17-967 240.9 243.0 2.1 52.30 47.70 VNCR Lynx

including 242.0 243.0 1.0 109.00 100.00

OSK-W-17-1099 108.0 110.1 2.1 3.04 Lynx 2 Lynx

including 109.8 110.1 0.3 14.50

OSK-W-17-1113 363.4 366.0 2.6 3.33 Vein Lynx

including 365.6 366.0 0.4 19.50

OSK-W-17-1115 693.0 695.0 2.0 11.70 Vein Lynx

OSK-W-17-1147 712.8 716.5 3.7 3.29 Lynx 4 Lynx

including 712.8 713.1 0.3 24.40

OSK-W-17-1181-W3 1113.7 1116.4 2.7 6.11 Lynx 4 Lynx

OSK-W-17-1187 264.0 266.7 2.7 3.43 Lynx 3 Lynx

OSK-W-17-1290 423.0 427.0 4.0 34.50 Vein Lynx

including 425.0 427.0 2.0 67.50

OSK-W-17-1293 41.5 44.0 2.5 14.40 Lynx 1 Lynx

including 43.0 44.0 1.0 35.40

OSK-W-17-1356 229.6 232.0 2.4 4.14 Lynx 1 Lynx

OSK-W-17-1367-W1 1009.5 1011.6 2.1 52.50 29,2 Lynx 4 Lynx

including 1010.3 1010.9 0.6 182.00 100.00

1016.6 1019.0 2.4 76.40 28.30 Lynx 4 Lynx

including 1016.6 1017.1 0.5 331.00 100.00

OSK-W-17-1396 897.0 899.8 2.8 6.13 Lynx 4 Lynx

OSK-W-17-1413 296.0 298.3 2.3 40.60 39.40 Lynx 2 Lynx

including 297.4 298.3 0.9 103.00 100.00

967.8 970.2 2.4 8.35 Lynx 6 Lynx

including 967.8 968.7 0.9 15.90

OSK-W-18-1414-W1 842.4 846.0 3.6 8.20 Lynx 1 Lynx

including 842.4 843.0 0.6 20.60

including 844.8 845.3 0.5 17.10

855.2 857.9 2.7 26.50 Lynx 1 Lynx

OSK-W-18-1415 457.0 463.5 6.5 10.10 Lynx HW Lynx

including 457.0 457.7 0.7 68.80

OSK-W-18-1418 544.0 546.3 2.3 8.09 Lynx 4 Lynx

including 545.2 545.5 0.3 61.00

551.0 553.2 2.2 4.02 Lynx 4 Lynx

OSK-W-18-1422 386.0 388.0 2.0 48.00 21.80 Lynx HW Lynx

including 386.7 387.1 0.4 231.00 100.00

OSK-W-18-1423 107.5 109.6 2.1 7.77 Lynx 1 Lynx

including 108.5 108.9 0.4 38.70

221.2 223.7 2.5 4.65 VNCR Lynx
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Appendix: Important Disclosures
Analyst Certification
Each authoring analyst of Canaccord Genuity whose name appears on the front page of this research hereby certifies that (i) the
recommendations and opinions expressed in this research accurately reflect the authoring analyst’s personal, independent and
objective views about any and all of the designated investments or relevant issuers discussed herein that are within such authoring
analyst’s coverage universe and (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related to the
specific recommendations or views expressed by the authoring analyst in the research.
Analysts employed outside the US are not registered as research analysts with FINRA. These analysts may not be associated persons of
Canaccord Genuity Inc. and therefore may not be subject to the FINRA Rule 2241 and NYSE Rule 472 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account.
Sector Coverage
Individuals identified as “Sector Coverage” cover a subject company’s industry in the identified jurisdiction, but are not authoring
analysts of the report.

Investment Recommendation
Date and time of first dissemination: February 27, 2018, 10:36 ET
Date and time of production: February 27, 2018, 10:36 ET
Target Price / Valuation Methodology:
Osisko Mining Inc. - OSK
Our target price is predicated on a C$1,268M NPV7% valuation of Osisko's Windfall asset plus other non-operating and balance sheet
items.
Risks to achieving Target Price / Valuation:
Osisko Mining Inc. - OSK
The typical risks associated with any mining investment include commodity and exchange rate risk, financing, permitting and technical
(development/operating) risk. In particular, investors considering an investment in Osisko should consider the risks associated with the
early stage nature of the Windfall project and associated reserve definition and engineering challenges. We highlight that although the
Windfall project has sufficient exploration/development momentum, there is no guarantee that ongoing drilling will be successful in
reaching the resource benchmarks set out in our valuation.

Distribution of Ratings:
Global Stock Ratings (as of 02/27/18)
Rating Coverage Universe IB Clients

# % %
Buy 567 60.26% 40.39%
Hold 252 26.78% 25.79%
Sell 19 2.02% 10.53%
Speculative Buy 103 10.95% 61.17%

941* 100.0%
*Total includes stocks that are Under Review

Canaccord Genuity Ratings System
BUY: The stock is expected to generate risk-adjusted returns of over 10% during the next 12 months.

HOLD: The stock is expected to generate risk-adjusted returns of 0-10% during the next 12 months.

SELL: The stock is expected to generate negative risk-adjusted returns during the next 12 months.

NOT RATED: Canaccord Genuity does not provide research coverage of the relevant issuer.
“Risk-adjusted return” refers to the expected return in relation to the amount of risk associated with the designated investment or the
relevant issuer.
Risk Qualifier
SPECULATIVE: Stocks bear significantly higher risk that typically cannot be valued by normal fundamental criteria. Investments in the
stock may result in material loss.
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12-Month Recommendation History (as of date same as the Global Stock Ratings table)
A list of all the recommendations on any issuer under coverage that was disseminated during the preceding 12-month period
may be obtained at the following website (provided as a hyperlink if this report is being read electronically) http://disclosures-
mar.canaccordgenuity.com/EN/Pages/default.aspx

Required Company-Specific Disclosures (as of date of this publication)
Osisko Mining Inc. currently is, or in the past 12 months was, a client of Canaccord Genuity or its affiliated companies. During this period,
Canaccord Genuity or its affiliated companies provided investment banking services to Osisko Mining Inc..
In the past 12 months, Canaccord Genuity or its affiliated companies have received compensation for Investment Banking services from
Osisko Mining Inc. .
In the past 12 months, Canaccord Genuity or any of its affiliated companies have been lead manager, co-lead manager or co-manager
of a public offering of securities of Osisko Mining Inc. or any publicly disclosed offer of securities of Osisko Mining Inc. or in any related
derivatives.
Canaccord Genuity or one or more of its affiliated companies intend to seek or expect to receive compensation for Investment Banking
services from Osisko Mining Inc. in the next three months.
An analyst has visited the material operations of Osisko Mining Inc.. Partial payment was received for the related travel costs.

Osisko Mining Inc. Rating History as of 02/26/2018
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Closing Price Price Target

Buy (B); Speculative Buy (SB); Sell (S); Hold (H); Suspended (SU); Under Review (UR); Restricted (RE); Not Rated (NR)

Past performance
In line with Article 44(4)(b), MiFID II Delegated Regulation, we disclose price performance for the preceding five years or the whole period
for which the financial instrument has been offered or investment service provided where less than five years. Please note price history
refers to actual past performance, and that past performance is not a reliable indicator of future price and/or performance.

Online Disclosures
Up-to-date disclosures may be obtained at the following website (provided as a hyperlink if this report is being read electronically)
http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx; or by sending a request to Canaccord Genuity Corp. Research, Attn:
Disclosures, P.O. Box 10337 Pacific Centre, 2200-609 Granville Street, Vancouver, BC, Canada V7Y 1H2; or by sending a request
by email to disclosures@canaccordgenuity.com. The reader may also obtain a copy of Canaccord Genuity’s policies and procedures
regarding the dissemination of research by following the steps outlined above.
General Disclaimers
See “Required Company-Specific Disclosures” above for any of the following disclosures required as to companies referred to in this
report: manager or co-manager roles; 1% or other ownership; compensation for certain services; types of client relationships; research
analyst conflicts; managed/co-managed public offerings in prior periods; directorships; market making in equity securities and related
derivatives. For reports identified above as compendium reports, the foregoing required company-specific disclosures can be found in
a hyperlink located in the section labeled, “Compendium Reports.” “Canaccord Genuity” is the business name used by certain wholly
owned subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity Inc., Canaccord Genuity Limited, Canaccord Genuity
Corp., and Canaccord Genuity (Australia) Limited, an affiliated company that is 50%-owned by Canaccord Genuity Group Inc.
The authoring analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Corp. a Canadian
broker-dealer with principal offices located in Vancouver, Calgary, Toronto, Montreal, or Canaccord Genuity Inc., a US broker-dealer
with principal offices located in New York, Boston, San Francisco and Houston, or Canaccord Genuity Limited., a UK broker-dealer with
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principal offices located in London (UK) and Dublin (Ireland), or Canaccord Genuity (Australia) Limited, an Australian broker-dealer with
principal offices located in Sydney and Melbourne.
The authoring analysts who are responsible for the preparation of this research have received (or will receive) compensation based upon
(among other factors) the Investment Banking revenues and general profits of Canaccord Genuity. However, such authoring analysts
have not received, and will not receive, compensation that is directly based upon or linked to one or more specific Investment Banking
activities, or to recommendations contained in the research.
Some regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as
a result of publication or distribution of research. This research has been prepared in accordance with Canaccord Genuity’s policy on
managing conflicts of interest, and information barriers or firewalls have been used where appropriate. Canaccord Genuity’s policy is
available upon request.
The information contained in this research has been compiled by Canaccord Genuity from sources believed to be reliable, but (with the
exception of the information about Canaccord Genuity) no representation or warranty, express or implied, is made by Canaccord Genuity,
its affiliated companies or any other person as to its fairness, accuracy, completeness or correctness. Canaccord Genuity has not
independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions and other information contained
in this research constitute Canaccord Genuity’s judgement as of the date of this research, are subject to change without notice and are
provided in good faith but without legal responsibility or liability.
From time to time, Canaccord Genuity salespeople, traders, and other professionals provide oral or written market commentary or
trading strategies to our clients and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this
research. Canaccord Genuity’s affiliates, principal trading desk, and investing businesses also from time to time make investment
decisions that are inconsistent with the recommendations or views expressed in this research.
This research is provided for information purposes only and does not constitute an offer or solicitation to buy or sell any designated
investments discussed herein in any jurisdiction where such offer or solicitation would be prohibited. As a result, the designated
investments discussed in this research may not be eligible for sale in some jurisdictions. This research is not, and under no
circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or company
that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is prepared for
general circulation to clients and does not have regard to the investment objectives, financial situation or particular needs of any
particular person. Investors should obtain advice based on their own individual circumstances before making an investment decision.
To the fullest extent permitted by law, none of Canaccord Genuity, its affiliated companies or any other person accepts any liability
whatsoever for any direct or consequential loss arising from or relating to any use of the information contained in this research.
Research Distribution Policy
Canaccord Genuity research is posted on the Canaccord Genuity Research Portal and will be available simultaneously for access by all
of Canaccord Genuity’s customers who are entitled to receive the firm's research. In addition research may be distributed by the firm’s
sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also
receive it via third party vendors. Until such time as research is made available to Canaccord Genuity’s customers as described above,
Authoring Analysts will not discuss the contents of their research with Sales and Trading or Investment Banking employees without prior
compliance consent.
For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should
contact their local sales representative.
Short-Term Trade Ideas
Research Analysts may, from time to time, discuss “short-term trade ideas” in research reports. A short-term trade idea offers a near-
term view on how a security may trade, based on market and trading events or catalysts, and the resulting trading opportunity that may
be available. Any such trading strategies are distinct from and do not affect the analysts' fundamental equity rating for such stocks. A
short-term trade idea may differ from the price targets and recommendations in our published research reports that reflect the research
analyst's views of the longer-term (i.e. one-year or greater) prospects of the subject company, as a result of the differing time horizons,
methodologies and/or other factors. It is possible, for example, that a subject company's common equity that is considered a long-
term ‘Hold' or 'Sell' might present a short-term buying opportunity as a result of temporary selling pressure in the market or for other
reasons described in the research report; conversely, a subject company's stock rated a long-term 'Buy' or “Speculative Buy’ could be
considered susceptible to a downward price correction, or other factors may exist that lead the research analyst to suggest a sale over
the short-term. Short-term trade ideas are not ratings, nor are they part of any ratings system, and the firm does not intend, and does not
undertake any obligation, to maintain or update short-term trade ideas. Short-term trade ideas are not suitable for all investors and are
not tailored to individual investor circumstances and objectives, and investors should make their own independent decisions regarding
any securities or strategies discussed herein. Please contact your salesperson for more information regarding Canaccord Genuity’s
research.
For Canadian Residents:
This research has been approved by Canaccord Genuity Corp., which accepts sole responsibility for this research and its dissemination
in Canada. Canaccord Genuity Corp. is registered and regulated by the Investment Industry Regulatory Organization of Canada (IIROC)
and is a Member of the Canadian Investor Protection Fund. Canadian clients wishing to effect transactions in any designated investment
discussed should do so through a qualified salesperson of Canaccord Genuity Corp. in their particular province or territory.
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For United States Persons:
Canaccord Genuity Inc., a US registered broker-dealer, accepts responsibility for this research and its dissemination in the United States.
This research is intended for distribution in the United States only to certain US institutional investors. US clients wishing to effect
transactions in any designated investment discussed should do so through a qualified salesperson of Canaccord Genuity Inc. Analysts
employed outside the US, as specifically indicated elsewhere in this report, are not registered as research analysts with FINRA. These
analysts may not be associated persons of Canaccord Genuity Inc. and therefore may not be subject to the FINRA Rule 2241 and NYSE
Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account.
For United Kingdom and European Residents:
This research is distributed in the United Kingdom and elsewhere Europe, as third party research by Canaccord Genuity Limited,
which is authorized and regulated by the Financial Conduct Authority. This research is for distribution only to persons who are Eligible
Counterparties or Professional Clients only and is exempt from the general restrictions in section 21 of the Financial Services and
Markets Act 2000 on the communication of invitations or inducements to engage in investment activity on the grounds that it is being
distributed in the United Kingdom only to persons of a kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net
Worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(as amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. This material is not for
distribution in the United Kingdom or elsewhere in Europe to retail clients, as defined under the rules of the Financial Conduct Authority.
For Jersey, Guernsey and Isle of Man Residents:
This research is sent to you by Canaccord Genuity Wealth (International) Limited (CGWI) for information purposes and is not to be
construed as a solicitation or an offer to purchase or sell investments or related financial instruments. This research has been produced
by an affiliate of CGWI for circulation to its institutional clients and also CGWI. Its contents have been approved by CGWI and we are
providing it to you on the basis that we believe it to be of interest to you. This statement should be read in conjunction with your client
agreement, CGWI's current terms of business and the other disclosures and disclaimers contained within this research. If you are in any
doubt, you should consult your financial adviser.
CGWI is licensed and regulated by the Guernsey Financial Services Commission, the Jersey Financial Services Commission and the Isle
of Man Financial Supervision Commission. CGWI is registered in Guernsey and is a wholly owned subsidiary of Canaccord Genuity Group
Inc.
For Australian Residents:
This research is distributed in Australia by Canaccord Genuity (Australia) Limited ABN 19 075 071 466 holder of AFS Licence No
234666. To the extent that this research contains any advice, this is limited to general advice only. Recipients should take into account
their own personal circumstances before making an investment decision. Clients wishing to effect any transactions in any financial
products discussed in the research should do so through a qualified representative of Canaccord Genuity (Australia) Limited. Canaccord
Genuity Wealth Management is a division of Canaccord Genuity (Australia) Limited.
For Hong Kong Residents:
This research is distributed in Hong Kong by Canaccord Genuity (Hong Kong) Limited which is licensed by the Securities and Futures
Commission. This research is only intended for persons who fall within the definition of professional investor as defined in the Securities
and Futures Ordinance. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. Recipients of
this report can contact Canaccord Genuity (Hong Kong) Limited. (Contact Tel: +852 3919 2561) in respect of any matters arising from, or
in connection with, this research.
Additional information is available on request.
Copyright © Canaccord Genuity Corp. 2018 – Member IIROC/Canadian Investor Protection Fund

Copyright © Canaccord Genuity Limited. 2018 – Member LSE, authorized and regulated by the Financial Conduct Authority.

Copyright © Canaccord Genuity Inc. 2018 – Member FINRA/SIPC
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nor any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express written
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Research

Osisko Mining (OSK CN) – Exploration success continues at Windfall Lynx deposit 

Sentiment Indicator : positive 

Produced by Rollins, Dan (RBC Dominion Securities Inc.) on Tuesday, February 27, 2018, 10:22 AM ET

Disseminated on Tuesday, February 27, 2018, 10:26 AM ET

We view ongoing exploration success at Windfall positively for Osisko Mining shares, with recent results validating the high-grade potential of the Lynx deposit. 

Key drilling results from 31 intercepts in 22 drill holes and 3 wedges include: 

l OSK-W-17-941: 71.9 g/t Au over 2.9 m 

l OSK-W-17-1367-W1: 76.4 g/t Au over 2.4 m and 52.5 g/t over 2.1 m 

l OSK-W-17-967: 52.3 g/t Au over 2.1 m 

l OSK-W-17-1413: 40.6 g/t Au over 2.3 m 

l OSK-W-18-1422: 48.0 g/t Au over 2.0 m 

l OSK-W-18-1415: 10.1 g/t Au over 6.5 m 

Company Name Exchange Ticker Rating Risk Qualifier Price Target Currency Price Price Date

Osisko Mining Inc. Toronto SE OSK.TO Outperform Speculative Risk 5.75 Canadian Dollar 2.87 27 Feb 2018 08:21:29 ET

RBC Dominion Securities Inc. 

Dan Rollins (Analyst) | (416) 842-9893 | dan.rollins@rbccm.com 

RBC Dominion Securities Inc. 

Wayne Lam (Senior Associate) | (416) 842-7840 | wayne.lam@rbccm.com 
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