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Drilling de-risks already simple thesis

Osinoreported assays for ten DD holes at Twin Hills Central (“THC”). The
in-filland expansiondrilling confirms the lateral continuity (>1.3 km
strike) and extends the deposit by 300 m down-dip. Highlights include:

268 m@ 0.60 g/t Au (OKD049:77-345m),incl.22 m @ 1.40g/tAu
203 m@ 0.74 g/t Au (OKDO041:25-228m),incl.92 m @ 1.00g/tAu
98 m @ 0.97 g/t Au (OKD038:85-183 m),incl.29m @ 1.44 g/tAu

57m @ 1.06 g/t Au(OKD036:39-96m)
32m @ 1.23 g/t Au(OKD046:20-52m)

YV V VY

We continueto seevery wide and consistent mineralization with plenty
of intercepts over>100matoregrades; we alsoget the now expected
semi-regularoccurrence of >1.40 g/t Au over >20 m. This fits ourview of
the deposit,i.e.thattheresource will havea very low strip ratio and
allowfor a “grade-binning” strategy (i.e. stockpile everything above 0.3
g/t Aubutsend >1.25 g/t Auto the mill inthefirst 5+years).

The depositremains open atdepth and as the density of dataimproves,
Osinois gettinga handle on the structural controls of the high grade

shootinthewest. Figure 1 clearly shows how this zoneis growingandit
appearsto beplungingto the northeast.

OSl has expandedandaccelerated its resource drill programto 31,000 m
DD and 8,000 m of RC/Percussionfor resource definitionandexploration
respectively, as compared to the earlier budget of 15,000 m for resource
definitionand5,000 m for exploration. The programis fullyfunded in
2021 andwe expecta maiden resourceinlate2020.

Valuation update: Drilling continues to show thatour 1.5 MMoz “starter
resource”isa lay-up(i.e.thesize metrics we used havealreadybeen
exceeded).Based on ourstarter model, OSltrades at 0.41x ourfundedand
diluted spot NAV ($1,927/0z Au). We believe the ultimate outcome for Osino
is a takeoutand that will bedriven by: 1) favourable/safe Namibian location
(i.e. “Africa forbeginners”), 2) a simple, low-tech asset with little resource
estimationrisk,and 3) anNPVto capexratio of >1.5:1is thetype of assetthat
gets acquired. Weincrease our NAV multiple to 0.9x (from 0.8x) on the
drilling success and spotgoldthatis wayabove our$1,750/0z.

Basic Stats

Producer No Basic S/O 101.40 M
Share Price C$1.38 FD S/O 121.04 M
52-Week High C$1.64  Management 13.18 M
52-Week Low C$0.43
NAV C$2.87 P/NAV 0.48x
Spot NAV C$3.39 Spot PINAV 0.41x
Balance Sheet (MM)
Cash $21.4 Mkt Cap $99.4
Deht $0.0 EV $77.9
Current Resource N/A Forecast 2.28 Moz
Forecast EV/oz $34.1

* Stifel GMP deck is $1,750/0z; spot gold is $1,927/0z
All currency figures in USS unless otherwise noted
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Figure 1. Drill plan map: August (left) vs May (right)....note increase of high-grade pods

| Twin Hills Central
| Drill Update Aug 2020
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Figure 3. Grade vs width—No surprises (newholesinred)
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Figure 4.NAV table at $1,750/0z
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US$MM US$ Per Share

Assets
Twin Hills (100%) NP Vs,
Regional Exploration (hominal)

Corporate Adjustments
Current Cash

Proceeds from Future Equity Financing
Cash from Warrants/Options ITM at Target

Debt

Total
Sum of the Parts NAV (C$)

Basic Shares Out

ITM Options and Warrants Out at Target
New shares to fund capexat C$1.50
Fully Financed & Diluted Shares Out

Current OSI CN Share Price
Price/NAV

Source: Stifel GMP

296.5
10.0

21.4
100.0
10.1
0.0

$438.1
C$617.0

1.38
0.05

0.10
0.47
0.05
0.00

$2.04
C$2.87

1014
19.6
93.9

214.9

C$1.38
0.48x
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Important Disclosures and Certifications

Each research analyst and associate research analyst who authored this document and whose name appears herein
certifies that: (1) the recommendations and opinions expressedin the research report accurately reflect their personal
views about any and all of the securities or issuers discussed herein that are withintheir coverage universe; and (2) no
part of their compensationwas, is or will be, directly or indirectly, related to the provision of specificrecommendations or
views expressed herein.

All relevantdisclosures required by regulatory rules (including The Investment Industry Regulatory Organization of Canada)
and Stifel Canada’s recommendation statistics and research dissemination policies canbe obtainedat
www.Stifel.com/Research or by calling Stifel Canada’s Compliance Department.

Stifel Canada will provide, upon request, a statement of its financial conditionanda list of the names of its Directors and
seniorofficers.

The superscript(s) following the issuer name(s) mentioned inthis report refers to the company-specific disclosures below. If
thereis no suchsuperscript, then none of the disclosures are applicable and/or required.

Company-Specific Disclosures:

1. Stifel Canada oran affiliate has, withinthe previous 12 months, provided paid investment banking services to theissuer.
2.Stifel or an affiliateactas corporate broker and/oradviserto the Company.

3. Stifel Canada oran affiliate owns 1% or more of this issuer’s securities.

4. An officer, director, or an employee of Stifel Canada or anaffiliateis on the board of directors of the Company.

5.The analystis related to an officer, director or advisoryboard member of thisissuer.

6. The analyst has viewed the material operations of thisissuer and theissuer paid allor a portion of the travel expenses
associated with the analyst’s site visitto its operations.

7.The analyst has viewed the material operations of thisissuer.

8.The analystand/ora member of theirhousehold has a positionin thisissuer's securities.

9. A member of the Board of Directors of thisissuer is alsoa member of the Board of Directors of Stifel Canada.
10.Theanalystowns thisissuer's securitiesina managed account but has no involvementintheinvestment decisions for
thatmanaged account.

11. Stifel Canada or anaffiliate managed or co-managed a publicoffering of securities forthe subject companyinthe past12
months.

12.Stifel Canada or anaffiliate expects to receive or intends to seek compensation for investment banking services from the
subject companyinthe next three months.

13. Stifel Canadaor anaffiliateis a market maker or liquidity provider inthe securities of the subject company.

Stifel Canada Analysts are compensated competitively based on several criteria. The Analyst compensation pool is comprised
of several revenue sources, including secondary trading commissions, new issue commissions, investment bankingfees, and
directed payments from institutional clients.

The Stifel Canada research recommendation structure consists of the following ratings:

Buy: A Buy ratingreflects 1) bullishconviction on the part of theanalyst;and 2) typicallya 15% or greaterreturnto target.
Speculative Buy: ASpeculative Buy rating reflects 1) bullish convictionon the part of the analyst accompanied by a
substantially higher than normal risk, including the possibility of a binary outcome; and 2) typically a 30% or greater return to
target.

Hold: A Hold rating reflects 1) a lack of bullish or bearish conviction on the part of theanalyst; and 2) typically areturn of 0 to
20%.

Reduce: AReducerating reflects 1) bearish convictionon the part of theanalyst;and2) typically a 5% or lower returnto
target.

Tender: Clients are advised to tender their shares to a takeover bid or similar offer.


http://www.stifel.com/Research
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Additional Disclosures

Pleasevisitthe Research Page at www.Stifel.com/Research forthe current researchdisclosures.

The informationcontained hereinhas been prepared from sources believed to bereliable butis not guaranteed by us andis
nota completesummaryor statement of all available data, nor isit considered an offerto buy or sell any securities referred
to herein. Opinions expressed are subject to change without notice and do not takeinto account the particularinvestment
objectives, financial situation or needs of individual investors. Empl oyees of Stifel, or its affiliates may, at times, release
written or oral commentary, technical analysis or trading strategies that differ from the opinions expressed within. Past
performance should notand cannot be viewed as an indicator of future performance.

As a multi-disciplined financial services firm, Stifel regularly seeks investment banking assignments and compensation from
issuers forservices including, but not limited to, acting as an underwriter in an offering or financial advisorin a merger or
acquisition, or servingas a placementagentin private transactions.

Affiliate Disclosures

This report has been prepared by Stifel Nicolaus Canada Inc. (“Stifel Canada”), whichis authorized and regulated by the
Investment Industry Regulatory Organization of Canada (“1IROC”).

“Stifel”, shall include our group affiliate companies: (i) Stifel, Nicolaus & Company, Incorporated (“SNC”); (ii) Keefe, Bruyette
& Woods, Incorporated (“KBWI”'), which are both U.S. broker-dealers registered with the United States Securities and
Exchange Commission (“SEC”) and members of the Financial Industry National Regulatory Authority (“FINRA”), res pectively;
(iii) Stifel Nicolaus Europe Limited (“SNEL”), whichis authorised andregulated by the United Kingdom Financial Conduct
Authority (“FCA”) (FRN 190412) and is a member of the London Stock Exchange andalso trades under the name Keefe,
Bruyette & Woods Europe (“KBW Europe”); (iv) our MainFirst affiliates(collectively “MAINFIRST”): MainFirst Bank AG, which
is regulated by the German Federal Financial Services Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht; “BaFin”),
MainFirst Schweiz AG, which is regulated by the Eidgendssische Finanzmarktaufsicht (“FINMA”), and MainFirst Securities US
Inc.whichisa U.S. broker-dealerregistered with the SEC and a member of FINRA; and (v) Stifel Nicolaus Canada, Inc. ("Stifel
Canada") whichisauthorised andregulated by Investment Industry Regulatory Organization of Canada (IIROC),andalso
trades underthe names Stifel GMP & Stifel First Energy.

Registration of non-US Analysts: Any non-US research analyst empl oyed by Stifel Canada contributing to this reportis not
registered/qualified as aresearchanalyst with FINRAandis notanassociated person of the US broker-dealer and therefore
may notbesubjectto FINRARule 2241 restrictions on communications witha subject company, publicappearances, and
tradingsecurities held by a researchanalystaccount.

Country Specificand Jurisdictional Disclosures:

Canada: Stifel Canadaisa member of IIROC and a participant of the TSX, and TSX Venture Exchange. 145King Street West,
Suite 300 Toronto, Ontario M5H 1J8 Tel: (416) 367-8600.

United States: Research produced anddistributed by Stifel Canada is distributed by Stifel Canada to "Major US Institutional
Investors" as defined inRule 15a-6 underthe US Securities Exchange Act of 1934, asamended.

UK and European Economic Area (EEA): This reportis distributed in the EEA by Stifel Canada. Research produced by Stifel
Canadais notintended for use by andshouldnot be made available to non-professionalclients.

Injurisdictions where Stifel is notalready licensed or registered to trade securities, transactions will only be affected in
accordance with local securities | egislation which will vary from jurisdiction to jurisdiction and may require thata transaction
is carried outin accordance with applicable exemptions from registrationandlicensing requirements. Non-US customers
wishing to effect transactions should contact a representative of the Stifel entity in theirregional jurisdiction except where
governing law permits otherwise. US customers wishing to effect transactions should contact their US salesperson.
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The securities discussed in this report may not be available for salein all jurisdictions and mayhave adverse tax implications
forinvestors. Clients are advised to speak with theirlegal or taxadvisor priorto making aninvestment decision.
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Other countries: circulation of this report mayberestricted by laws andregulations in other countries and persons in receipt
of this document must satisfy any relevant legal requirements in that country.

Additional Informationis Available Upon Request

© 2020 Stifel Canada. Thisreportis produced for the use of Stifel Canada customers and may not be reproduced, re-
distributed or passed to anyother person or published in whole or in partfor any purpose without the prior consent of Stifel
Canada.



