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Disclaimer
The information in this presentation is provided as of July,
2022, for information purposes only, and may constitute
"forward-looking information" as defined under applicable
securities laws. All statements in this presentation other than
statements of historical fact, including those that address
future royalty payments, expected working capital
requirements, future purchases under Morien’s Normal
Course Issuer Bid, future potential dividend payments,
exploration and evaluation activities, and events or
developments Morien expects, are forward-looking
statements.

These statements reflect Morien's current expectations of
future revenues and business prospects and opportunities
and are based on information currently available to Morien.
Morien cautions that actual performance will be affected by
several factors, many of which are beyond its control, and
that future events, performance and results may vary
substantially from what Morien currently foresees. Factors
that could cause actual results to differ materially from those
in forward-looking statements include market prices,
evaluation and development results, continued availability of
capital and financing and general economic, market or
business conditions. The risk factors identified above are not
intended to represent a complete list of the factors which
could affect Morien.

Certain other information contained in this Presentation has
been prepared by third-party sources, which information has
not been independently audited or verified by Morien. No
representation or warranty, express or implied, is made by
Morien as to the accuracy or completeness of the
information contained in this Presentation and nothing
contained in this Presentation is, or shall be relied upon as, a
promise or representation by Morien.

See Forward-Looking Statements provided in the Appendix
of this presentation for more complete disclosure.
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Morien - A Bulk Commodity Royalty Company
Donkin Steelmaking Coal Mine

Status:  Producing
    MOX Royalty:  2% to 4%
    Operator:  The Cline Group
    Mine Life:  25-years

Black Point Aggregate Project
    Status:  Permitted (advanced payments)
    MOX Royalty:  Per-tonne (undisclosed)
    Operator:  Vulcan Materials Corp.
    Mine Life:  50-years
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Corporate Snapshot

Ownership
As of July 2023

18%

13%
12%

7%

18%
32% High Net

Worth Retail

The Cline 
Group

Institutional

Family
Offices

Morien Mgmt 
& Directors

Retail

Capital Structure
TSX-V: MOX

Basic shares o/s  51.3 mln

Options   2.9 mln

Warrants   nil

Fully diluted shares o/s 54.2 mln

Share price  $0.65

52-week high / low  $0.86 / $0.42

Market cap  $30 mln

Working capital  $1.7 mln

Debt   nil
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Unique Level of Business Discipline

Corporate Overheads
$ Millions (General & Administrative)
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Total Shares Outstanding of TSX/TSXV Mining Royalty Companies
27 North American, publicly-traded, mining royalty companies, million shares outstanding
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Royalty Company Index*

Horizons Crude Oil ETF

Sprott Uranium Miners ETF

Global X Copper Miners ETF

Global X Lithium & Battery Tech ETF

Global X Silver Miners ETF

Sprott Gold Miners ETF

VanEck Junior Gold Miners ETF

Royalty Companies vs. Other Commodity Asset Classes

Royalty Index Outperforms Mining Sector

Royalty Companies

Index 100 = January 04, 2022
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Morien Resources
Franco-Nevada
Wheaton Precious
Prairie Sky
Osisko Royalties
Freehold Royalties
Labrador Fe-Ore
Sandstorm Gold
Altius Minerals
Ecora Resources
EMX Royalty
Uranium Royalty
Metalla Royalties
Nova Royalty
VOX Royalty
Nickel 28
Elemental-Altus
Sailfish Royalty
Orogen Royalties
Newport Exploration
Star Royalties
Electric Royalties

Royalty Company Performance
Index 100 = January 04, 2022

Morien Resources

Morien Resources Outperforms Royalty Sector
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Coal Index Outperforms All Asset Classes

Coal vs. Other Asset Classes
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Coal Producer Index*
S&P 500 Energy Index
iShares Global Agriculture Index
S&P 500 Index
Bitcoin
Physical Gold
Dollar Index
iShares International High Yield Bond
Dow Jones US Real Estate Index
U.S. Small Caps (Russell 2000)
BMO MSCI Emerging Markets Index

Coal Producers

Index 100 = January 04, 2022
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Morien Resources Outperforms Coal Index
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Morien vs. Coal Producers
Index 100 = January 04, 2022
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Performance Drivers
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Driver #1 - Coal Markets
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Metallurgical Coal - A Critical Ingredient
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Thermal Coal - A Foundational Energy Source

2010 to 2022, Exajoules per year
Global Primary Energy Consumption by Fuel Type
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1970 - 2022,  Thousand Terawatt-Hours
Global Primary Energy Consumption by Fuel Type
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Thermal Coal - Percentage vs. Tonnage
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Shrinking Pool of Funding for Coal Projects
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Growing Supply-Demand Gap for Seaborne Coal

Seaborne Metallurgical Coal Demand
Million tonnes

Seaborne High Energy Thermal Coal Demand
Million tonnes
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Driver #2 – The Donkin Mine

The Cline Group
Owner/operator

>$300 Million
Capital investment

25 Years
Mine life

Underground
Mine type

Steelmaking Coal
Product mix

2% to 4%
Morien royalty



Q2-2022
Cline submits
proposal to 

reopen the Mine

Q3-2022
NS gov’t approves 
Mining Permit & 

operations resume

Q4-2022
Commercial 

sales 
commence 

Q1-2023
Operation ramping 
up, 130 employees

on site

Donkin Mine Recent Events
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Growing Donkin Royalty Payments

Morien’s Received Donkin Royalties
Quarterly royalties, $ CAD, 000
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High Value Donkin Royalty

Annual, $ CAD, Millions
Morien Royalty @ 1 Million Tonnes Per Year
Annual, $ CAD, Millions

Morien Royalty @ 3 Million Tonnes Per Year
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Driver #3 – The Cline Group

U.S. Underground Coal Mine Production
2015, Million tonnes
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The Cline Group operated 4 of the top 10 most productive underground coal mines in the U.S.
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The Cline Group’s Alberta Mine
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Production Profile of Hinton Mine, Alberta
2019 - 2022, million tonnes



Why Invest 
in Morien Resources
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Hope (vs. Analytics)

25
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Table for illustrative purposes only. Primary assumptions: Share price of $0.60; 10% discount for Donkin (where applicable); maximum Donkin 
production of 3 million saleable tonnes achieved in 2025; See Footnotes in Appendix for additional detail.

Investor’s 
Perceptions Description Investor’s 

Perception Reality

Punitive Donkin 
Discount Rate

Implied investor discount rate applied 
on future Donkin cashflows 28% IRR Industry norm:  8% to 12%

Discounted Coal 
Price 

Investor inferred coal price required on 
future Donkin sales C$80 per tonne Current prices:  C$200/t (average price 

for metallurgical and thermal coal)

Over-Discounted 
Dividend

Investor’s perceived long-term Morien 
dividend 6c flat

Detailed modelling predicts rapid 
growth, achieving materially higher 
levels than 6c

Low Probability 
of Success

Investor’s handicapped probability that 
Donkin will advance to full production

34% probability 
of success

Mine in production, ramping up, sales 
underway, >$300 mln in spent capital

Morien Analytics - A Clear Investment Case
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Dividend
• Paid quarterly
• Designed to increase 

commensurate with increased 
royalties from the Donkin Mine

Treasury Regrowth
• Capital preservation
• Balance sheet protection
• Highly accretive and selective 

growth opportunities

Normal Course Issuer Bid
• Selective buy backs

§ Declared a special dividend of 
$0.005/share in December 
2022

§ Quarterly dividend of 
$0.0025/share commenced in 
Q1 2023

§ Dividend designed to scale 
with increases in the Donkin 
royalty

Capital Allocation
Simplified model for illustrative purposes

Delivering Dividends
Dividend program reinstated in Q4 2022

Unique Level of Shareholder Alignment
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High Value Prospective Dividend
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Prospective Annual Dividend @ 3 Million Tonnes Per Year
Annual, $ CAD, Millions, For illustrative purposes

$0.06 - $0.08
per share

$0.12 - $0.16
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Morien is More Business Than Mining

Cash-In, Cash-Out Model
Clear track record of wealth redistribution to shareholders; dividends and buy backs

Shareholder Alignment
18% ownership, recent insider buying, low corporate overheads, no debt

High Demand Sectors
Steelmaking coal and aggregate (both in high demand and in limited supply)

Stock Re-Rate Potential
Exceptional shareholder return potential as Donkin Mine scales up production

High Quality Assets
Long-life (25-50 years), advanced status (producing or permitted), stable jurisdiction (Canada)



MOX
Morien Breakout Presentation 

Tuesday, 4:10 pm, Salon J
The Case for Coal…and Morien


