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Cautionary Statements
This confidential corporate presentation (the “Presentation”) is a confidential document and is being provided to you by Evolve Strategic Element Royalties Ltd.  (the “Company”) solely for your 
information and may not be reproduced, in whole or in part, in any form or forwarded or further distributed to any other person. By accepting and reviewing this Presentation, you acknowledge and 
agree (i) to maintain the confidentiality of this presentation and the information contained herein, (ii) to protect such information in the same manner you protect your own confidential information, 
which shall be at least a reasonable standard of care, and (iii) to not utilize any of the information contained herein except to assist with your evaluation of a potential investment in the Company.
The investment opportunity described herein will only be available to accredited investors on a private placement basis and consequently will not be subject to the prospectus and registration 
requirements of applicable securities laws and any securities described herein may be subject restrictions on transfer. This Presentation is not, and under no circumstances is it to be construed as, a 
prospectus relating to a distribution of any securities described herein. No sales of the securities of the Company shall be made until the Company and the potential investor enters into a subscription 
agreement for such securities. Prospective investors should carefully consider the risk factors described under “Risk Factors” in Appendix C of  this Presentation before investing in the securities of the 
Company. This Presentation does not constitute and should be construed as legal, financial, investment or tax advice.

The securities of the Company have not been and will not be registered under any United States federal or state securities law and may not be offered and sold in the United States, except that 
securities may be offered and sold in to “qualified institutional buyers” and “accredited investors” in the United States pursuant to applicable exemptions from registration provided by the Securities Act 
of 1933, as amended (the “U.S. Securities Act”). Prospective investors will be required to represent, among other things, that they qualify as either “qualified institutional buyers” or “accredited 
investors”, and are familiar with and understand the terms of the offering and have all requisite authority to make such investment. The securities of the Company are not and may never be listed on a 
stock exchange and there is currently no market to resell any securities of the Company.

Forward Looking Statements
This presentation contains statements that may constitute “forward-looking information” within the meaning of applicable Canadian securities legislation. Forward-looking information may include, 
among others, statements regarding the future plans, costs, objectives or performance of the Company and its business, or the assumptions underlying any of the foregoing. In this presentation, words 
such as “may”, “would”, “could”, “will”, “likely”, “believe”, “expect”, “anticipate”, “intend”, “plan”, “estimate” and similar words and the negative form thereof are used to identify forward-looking 
statements. Forward-looking statements should not be read as guarantees of future performance or results, and will not necessarily be accurate indications of whether, or the times at or by which, such 
future performance will be achieved. The forward-looking events and circumstances discussed in this Presentation, including completion of the proposed transactions described herein and the revenues 
that will be generated by the portfolio assets described herein, may not occur and could differ materially as a result of known and unknown risk factors and uncertainties affecting the Company, 
including risks regarding royalties or similar instruments, market price of the metals under royalties or similar instruments, the ability of the Company’s management to manage and to operate the 
business of the Company, and the equity markets generally. Forward-looking information is based on information available at the time and/or management’s good-faith belief with respect to future 
events and are subject to known or unknown risks, uncertainties, assumptions and other unpredictable factors, many of which are beyond the control of the Company. The Company does not intend, 
nor does it undertake any obligation, to update or revise any forward-looking information contained in this presentation to reflect subsequent information, events or circumstances or otherwise, except 
if required by applicable laws.
Investors are cautioned that any information released or received with respect to the transactions  described herein may not be accurate or complete and should not be relied upon.
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Cautionary Statements
Technical and Third-Party Information
Except where otherwise stated, the disclosure in this Presentation relating to properties and operations on the properties in respect of which the Company will acquire royalties or similar instruments  
or other interests is based on technical reports prepared and published by the relevant owner or operator in accordance with National Instrument 43-101 - Standards of Disclosure for Mineral 
Projects (“NI 43-101”) and otherwise information publicly disclosed by the owners or operators of these properties and other information and data available in the public domain as at the date of this 
Presentation (except where stated otherwise), and none of such information has been independently verified by the Company. Specifically, as a royalty or similar instrument holder, Sandstorm Gold 
Ltd. (“Sandstorm”), as vendor, has limited, if any, access to properties included in asset portfolio to be acquired by the Company. The Company, as a royalty or other instrument holder following the 
completion of the proposed transactions with Sandstorm, may also have limited, if any, access to properties included in its asset portfolio. Additionally, the Company may from time to time receive 
operating information from the owners and operators of the properties, which it is not permitted to disclose to the public. The Company will be dependent, on the operators of the properties and 
their qualified persons to provide information to the Company or on publicly available information to prepare disclosure pertaining to properties and operations on the properties on which the 
Company will hold royalties or other interests. The Company will generally have limited or no ability to independently verify such information. The assumptions and methodologies underpinning 
estimates of mineral reserves and mineral resources on a property, and the classification of mineralization in categories of proven and probable and measured, indicated and inferred within the 
estimates of mineral reserves and mineral resources, respectively, and the assumptions and methodologies employed in proposed mining and recovery processes and production plans, were made by 
owners or operators and their qualified persons. Although the Company does not have any knowledge that such information may be inaccurate, there can be no assurance that such third-party 
information is complete or accurate or current. Disclosure in this Presentation is also based upon an independent analysis by the Company of such information to reflect the Company’s expectations 
based on an operator’s historical performance and track record of replenishing mineral reserves and the operator’s publicly disclosed guidance on future production, the conversion of mineral 
resources to mineral reserves, drill results, the Company’s view on opportunities for mine plan optimization and other factors. Some information publicly reported by operators may relate to a larger 
property than the area covered by the Company’s royalty, stream or other interest. The Company’s royalties or other interests in certain cases cover less than 100% and sometimes only a portion of 
the publicly reported mineral reserves, mineral resources and production of a property.

The technical and scientific information contained in this Presentation was reviewed and approved in accordance with NI 43-101 by Vincent Cardin-Tremblay, P. Geo (ogq #1386, PGO #3347), 
registered in the Provinces of Québec, and Ontario, the Chief Operating Officer of the Company, a qualified person under NI 43-101.

Market and Industry Data
Market and industry data presented throughout this Presentation was obtained from third-party sources, industry reports and publications, websites and other publicly available information, as well 
as industry and other data prepared by us or on our behalf, on the basis of our knowledge of the markets in which we operate, including information provided by other industry participants. The 
Company believes that the market and industry data presented throughout this Presentation is accurate and, with respect to data prepared by it or on its behalf, that the Company’s opinions, 
estimates and assumptions are currently appropriate and reasonable, but there can be no assurance as to the accuracy or completeness thereof. The accuracy and completeness of the market and 
industry data presented throughout this Presentation are not guaranteed and the Company makes no representation as to the accuracy of such data. Actual outcomes may vary materially from those 
forecast in such reports or publications, and the prospect for material variation can be expected to increase as the length of the forecast period increases. Although the Company believes it to be 
reliable, it has not independently verified any of the data from third-party sources referred to in this Presentation, analyzed or verified the underlying studies or surveys relied upon or referred to by 
such sources, or ascertained the underlying market, economic and other assumptions relied upon by such sources. Market and industry data is subject to variations and cannot be verified due to 
limits on the availability and reliability of data inputs, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any statistical survey.

Trademarks
This Presentation may contain trademarks of third parties which are the property of their respective owners. The use or display of these third parties’ trademarks is not intended to, and does not 
imply, a relationship with the Company or an endorsement or sponsorship by the Company.

Currency
The amounts in this Presentation are reported in U.S. dollars unless otherwise noted.
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INVESTMENT HIGHLIGHTS

G r o u n d - f l o o r  o p p o r t u n i t y  t o  i n v e s t  i n  a  p r o v e n  
b u s i n e s s  m o d e l  a n d  t e a m  w i t h i n  a n  e m e r g i n g  s e c t o r

EXPERIENCED TEAM Building on a track record of success in royalty and streaming

CANADIAN    COPPER PORTFOLIO Producing Canadian copper cornerstone royalties

SUPERIOR BUSINESS MODEL 
Proven model applied to high growth thematic: energy transition, 
sustainability and digital innovation

FAVOURABLE TIMING 
Positive macro setup for commodities cycle fueled by global push for 
sustainability and digital innovation

SHAREHOLDER ALIGNMENT Significant management ownership

STRONG PIPELINE Sourcing from 15+ years in the royalty sector
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2024 Achievements
Raised C$30 Million and Completed 2 Acquisitions

✓ RAISED ~C$7.3 MILLION IN SEED FINANCING – AUG. 2023 TO FEB. 2024

✓ CLOSED FIRST ROYALTY ACQUISITION: SAL DE LOS ANGELES ROYALTY – FEB. 2024

✓ RAISED C$21.7 MILLION AT C$0.65/SHARE – MAY 2024

✓ $15.4 MILLION ACQUISITION OF ROYALTIES FROM SANDSTORM – MAY 2024

✓ $10 MILLION ACQUISITION FINANCING FACILITY WITH ORION – MAY 2024

✓ EIA RELEASE FOR PHASE 1 AT SAL DE LOS ANGELES (10,000 TPA) – JULY 2024

✓ FIRST ROYALTY PAYMENT RECEIVED FROM TECK RESOURCES (HVC) – JULY 2024
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“Evolve will be an early mover in applying the proven royalty 

and streaming model to finance the new mines that will supply 

future generations with the strategic commodities needed to 

transition to a low carbon economy and new digital age.”

Evolve Mission
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Joseph de la Plante
Chief Executive Officer

Vincent Metcalfe
Chief Investment Officer

Vincent Cardin-Tremblay
Chief Operating Officer

Annie Dutil
Chief Financial Officer

Team Has Done It Before
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• US$333 million Listing Price
• 9 royalty assets acquired from 

Orion Resource Partners and 
Yamana Gold

• TSX listed
• 25 koz projected GEOs

MAY 2020
INITIAL LISTING

• 8 acquisitions
• 7 dividends
• 6 portfolio asset restructurings
• 2 equity offerings
• NYSE listing
• Revolving credit facility
• Coverage from 11 independent 

research analysts

24 MONTHS: 2020-2022
BUILD OUT

• US$590 million Exit Price
• 22 royalty and stream assets
• TSX and NYSE listed
• 60 koz projected GEOs

August 2022
EXIT: ACQUIRED BY SANDSTORM GOLD

Building On A Track Record Of Success

M A T U R E  R O Y A L T Y  P L A T F O R M  
D E V E L O P E D  A N D  E X I T E D  
W I T H I N  2  Y E A R S  O F  I P O
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Building On Over A Decade Of Royalty Experience

THE EVOLVE TEAM WERE INVOLVED IN 
ACQUIRING OR STRUCTURING MANY 
KEY ASSETS WITHIN THE SECTOR

3 key royalties/streams 
within Sandstorm’s near-

term growth profile

4 of Sandstorm’s top 
10 principal assets

Many assets within 
Osisko’s portfolio
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75% 25%
Copper Strategic and 

Other Metals

Portfolio Anchored by Copper
FOCUS ON COPPER
OPPORTUNISTICALLY INVESTING IN STRATEGIC & OTHER METALS

Target Up to
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Portfolio Anchored by Canadian Copper

HIGHLAND VALLEY COPPER COPPER MOUNTAIN
(ALABAMA AND VIRGINIA DEPOSITS)

SAL DE LOS ANGELES

• OBALSKI
• SCOTT LAKE

EXPLORATION ROYALTIES

PRODUCTION PRODUCTION

PRE-CONSTRUCTION/
FINANCING

CURRENTLY IN 
PRODUCTION

CURRENTLY IN 
PRODUCTION WITH 

ROYALTY REVENUE TO 
EVOLVE EXPECTED IN 

2025/Early 2026

LARGE-SCALE 
PLANT:

EIA RELEASED  FOR 
PHASE 1 10KTPA 

FIRST PRODUCTION 
ANTICIPATED 2027+

SMALL-SCALE 
2,500 TPA PLANT:

PERMITTING 
WITH FIRST 

PRODUCTION 
2025/26

CURRENT ~2025/26 ~2025/26 2027+
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Royalty Cash Flow Outlook

Source: Management Financial Model using street consensus commodity prices

Royalty Revenue From Long Life Royalty Assets (US$ M)
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Highland Valley Copper Royalty
HIGHLIGHTS

✓ EFFECTIVE ~0.51% NPI ON HIGHLAND VALLEY COPPER MINE

✓
CANADA’S LARGEST COPPER MINE AND ONE OF THE LOWEST 
COST OPERATIONS IN THE AMERICAS

✓ TIER 1 OPERATOR: TECK RESOURCES

✓
CURRENT MINE LIFE EXTENSION PROGRAM TO EXTEND MINE LIFE 
TO 2045

✓ SIGNIFICANT LEVERAGE TO COPPER PRICE

✓ 135-150KT COPPER PRODUCTION GUIDANCE FOR 2025 

✓ US$2.7M AVG. OF NEXT 5 YEARS AFTER-TAX ROYALTY CASH FLOW
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Highland Valley Copper

ASSET OVERVIEW

▪ Open pit copper mine located in south-central British 
Columbia

▪ Owned and operated by Teck since 1962
▪ Produces both copper and molybdenum 

concentrates
▪ expected to produce between 135-150kt Cu in 2025 

(Q1 2025: 29,500 kt Cu)
▪ Teck is advancing the Highland Valley Mine Life 

Extension project (“HVC MLE”) which will extend the 
mine life past 2045 through an extension of the existing 
site infrastructure

▪ Teck completed a feasibility study for HVC MLE and 
submitted the Project Environmental Assessment in 
October 2023

▪ Well-understood orebody demonstrated by alignment 
between resource, grade control, and mill feed models

Source: Teck 2024 Strategy Day presentation, November 5 2024

NPI ON CANADA’S LARGEST OPEN PIT COPPER 
MINE OPERATED BY CANADA’S LARGEST MINING 
COMPANY

Reserves and Resources (Effective date December 31, 2023)

Tonnes Grade Contained
Kt % Cu % Mo Mlb Cu Mlb Mo

Proven 150,000 0.32 0.0070 105,822 2,315
Probable 113,100 0.26 0.012 64,829 2,992
Proven and Probable 263,100 0.29 0.0091 170,651 5,307

Measured 594,700 0.30 0.0080 393,327 10,489
Indicated 519,700 0.26 0.0100 297,893 11,457
Measured & Indicated 1,114,400 0.28 0.0089 691,220 21,946

Inferred 70,100 0.22 0.0100 34,000 1,545
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Highland Valley Copper: 

The Foundation of Teck’s Copper Growth

ASSET OVERVIEW

Source: Teck 2024 Strategy Day presentation, November 5 2024

HISTORY OF SUCCESSFUL MINE LIFE EXTENSIONS AT HVC
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Copper Mountain Royalty

✓ ROYALTY – 5% NSR ON COPPER; 2.5% NSR ON OTHER METALS

✓ CANADA’S THIRD LARGEST COPPER MINE

✓ LOCATED IN BC, CANADA AND RECENTLY ACQUIRED BY HUDBAY

✓ 2025 GUIDANCE: 28-41 KT CU + 18.5-28 KOZ AU + 245-365 KOZ AG

✓
ROYALTY COVERS A PORTION OF THE COPPER MOUNTAIN CLAIMS, 
INCLUDING THE ALABAMA AND VIRGINIA DEPOSITS

✓

FIRST PAYMENT TO EVOLVE EXPECTED Q4 2025/Q1 2026 FOLLOWING 
REDUCTION OF US$10 MILLION CARVEOUT RETAINED BY SANDSTORM 
GOLD

Evolve Royalty

HIGHLIGHTS
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Sal de Los Angeles Royalty

✓ ROYALTY – 2% NSR ON THE SAL DE LOS ANGELES LITHIUM BRINE PROJECT

✓
LOCATED IN THE LITHIUM TRIANGLE IN ARGENTINA, ONE OF THE LARGEST 
LITHIUM PRODUCING REGIONS IN THE WORLD

✓
ROYALTY COVERS 2 OPERATIONS & BALANCES IMMINENT PRODUCTION 
WITH LONG TERM UPSIDE

✓
SIGNIFICANT SHAREHOLDING FROM WELL-ESTABLISHED BATTERY 
CHEMICAL AND AUTOMOBILE COMPANIES

✓
IMMINENT PRODUCTION FROM SMALL-SCALE OPERATION: 
PERMIT APPLICATION SUBMITTED FOR 2.5 KTPA LCE OPERATION

✓

NEAR TERM PRODUCTION FROM LARGE-SCALE OPERATION: 
EIA RELEASED FOR 10KTPA LCE OPERATION (LT PLAN TO EXPAND TO 30 
KTPA)

✓
SIGNIFICANT POTENTIAL FOR VALUE UPLIFT AS NEAR-TERM PROJECT 
MILESTONES GET DE-RISKED

HIGHLIGHTS
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Exploration Royalties

ASSET OVERVIEW

O B A L S K I S C O T T  L A K E

▪ Operator: TomaGold
▪ Location: Chibougamau
▪ 1.5% NSR on Cossette and Ramsay (Buyback 1% for C$1M)
▪ 1.0% NSR on Obalski and Staked claims (Buyback 0.5% for 

C$500K)

HIGHLIGHTS:

• Former Au-Cu producer
• Seven currently known mineralized zones
• New large intersections at depth
• High-grade gold, silver and copper

▪ Operator: Yorbeau
▪ Location: Chibougamau
▪ Advanced royalty ($35k per annum)
▪ C$1-$4M upon feasibility and commercial production

HIGHLIGHTS:

• VMS (Cu Zn Au Ag)
• PEA level studies
• Exploration at depth

(1) www.tomagold.com (2) https://www.yorbeauresources.com/en/projects/scott-property/
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2025: Continuing the Build out of Evolve
Upcoming Milestones And Catalysts

✓ REMOVED SAL DE LOS ANGELES ROYALTY MILESTONE PAYMENTS

~ EXECUTE NEW ACCRETIVE ACQUISITIONS OF CASH FLOWING ROYALTIES

~ EXPECTED FIRST ROYALTY PAYMENT FROM COPPER MOUNTAIN ROYALTY (HUDBAY)

~ FIRST FULL YEAR OF ROYALTY PAYMENTS FROM HVC ROYALTY (TECK)

~ CONTINUE TO BUILD OUT SHAREHOLDER BASE TO FINANCE NEW ACQUISITIONS

~ POSITION THE BUSINESS TO PURSUE A PUBLIC LISTING
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BASIC SHARES OUTSTANDING 87.3 MILLION

FOUNDER WARRANTS (1) 12 MILLION

INCENTIVE OPTIONS/WARRANTS (2) 3.2 MILLION

CASH ON HAND (C$) ~$3.7 MILLION

FD MARKET CAPITALIZATION (C$) $65.0 MILLION

UNDRAWN CONVERTIBLE ACQUISITION FACILITY WITH 
ORION (~US$0.55 CONVERSION PRICE) US$5+$5 MILLION

FOUNDER/MANAGEMENT FD OWNERSHIP 36%

ROYALTY VENDOR FD OWNERSHIP 6%

Corporate Structure

(1) Term: 5 years and C$0.16 exercise price
(2) 0.2 million at C$0.16 exercise price, 0.4 million at C$0.30 exercise price and 1.2 million at $0.70 exercise price; term 5 years; 1 million share purchase 

warrants at $0.75 strike price
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INVESTMENT HIGHLIGHTS

G r o u n d - f l o o r  o p p o r t u n i t y  t o  i n v e s t  i n  a  p r o v e n  
b u s i n e s s  m o d e l  a n d  t e a m  w i t h i n  a n  e m e r g i n g  s e c t o r

EXPERIENCED TEAM Building on a track record of success in royalty and streaming

CANADIAN    COPPER PORTFOLIO Producing Canadian copper cornerstone royalties

SUPERIOR BUSINESS MODEL 
Proven model applied to high growth thematic: energy transition, 
sustainability and digital innovation

FAVOURABLE TIMING 
Positive macro setup for commodities cycle fueled by global push for 
sustainability and digital innovation

SHAREHOLDER ALIGNMENT Significant management ownership

STRONG PIPELINE Sourcing from 15+ years in the royalty sector



22

F i n d  u s  a t :

Joseph de la Plante, CEO

jdelaplante@evolveroyalties.com

+1 514 546 1070

@ e v o l v e r o y a l t i e s
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Evolve Portfolio Summary

ROYALTY DESCRIPTION STATUS COUNTRY COMMODITY

HIGHLAND VALLEY COPPER NPI ▪ EFFECTIVE ~0.51% NPI PRODUCING CANADA (BC) CU, MO, AG, AU

COPPER MOUNTAIN ROYALTY

▪ 5% NSR ON CERTAIN CLAIMS 
(EXCLUDING THE NEXT $10 
MILLION IN PRE-TAX AGGREGATE 
ROYALTY PAYMENTS)

PRODUCING CANADA (BC) CU, AG, AU

SAL DE LOS ANGELES ▪ 2% NSR ROYALTY
PRE-
CONSTRUCTIO
N/FINANCING

ARGENTINA 
(SALTA) LI

SCOTT LAKE ▪ PRODUCTION PAYMENT PEA CANADA (QC) CU, ZN, AU, AG

OBALSKI ▪ 1.5% NSR ROYALTY EXPLORATION CANADA (QC) AU, CU
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Located in The Lithium Triangle
ASSET OVERVIEW

S U R R O U N D E D  B Y  L A R G E  L I T H I U M  
P R O D U C E R S  I N  T H E  L I T H I U M  T R I A N G L E

▪ Bolivia, Chile, and Argentina (the “lithium triangle”) have the 

world’s largest estimated reserves, with ~60 Mt LCE

▪ Resources comprise brine deposits typically extracted using solar 

evaporation

▪ Sociopolitical conditions have affected access to Bolivia’s 

resources, while Chile and Argentina remain more investor-

friendly

(1) 43-101 technical report titled “Technical Report Resource Estimate for Lithium & Potassium Sal de Los Angeles Project” prepared by Flo Solutions and dated February 24, 2017
(2) Subject to closing of announces acquisition of Arcadium Lithium by Rio Tinto

(1)

(2)

(2) (2)

(2)
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Sal De Los Angeles 2% NSR Royalty
ROYALTY COVERS 2 PROJECTS & BALANCES IMMINENT PRODUCTION WITH LONG TERM UPSIDE

SAL DE LOS ANGELES – SESA
Imminent Small-scale Cash Flow

SAL DE LOS ANGELES – PLASA
Sizeable Near-Term Operation

ASSET OVERVIEW

▪ SCALE (2) – EIA RELEASED FOR PHASE 1 10KPTA WITH 

LONG-TERM PLANS FOR EXPANSION TO 30 KTPA

▪ STATUS – NI 43-101 SUBMITTED AWAITING EIA 

APPROVAL

▪ MINE LIFE – 20+ YEAR MINE LIFE

▪ SCALE (1) - 2,500 TPA LCE

▪ STATUS – PERMITTING

▪ LEADING BATTERY CHEMICAL COMPANY

▪ ESTABLISHED GLOBAL LITHIUM CONVERTER

▪ KEY OFFTAKER TO PILBARA MINERALS

▪ KEY CUSTOMERS INCLUDE:

(1) As per operator’s website: https://en.cxlithium.com/product/43.html
(2) xizangzhufeng.com

https://en.cxlithium.com/product/43.html
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