
1

A Capital Opportunity
A Global Market for Mining Companies
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Section 1

Toronto Stock Exchange and TSX Venture 
Exchange Overview
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CANADA
GLOBAL LEADERSHIP, 
WORLD-CLASS FINANCIAL INSTITUTIONS 
AND ECONOMIC STABILITY

Source: The Economist Intelligence Unit, via Invest in Canada – Think Canada, May 2018. World Economic Forum ranked Canada as one of the top 2 
soundest banking systems for the past nine years. 

 Ranked second in the G20 for doing business (2018-2022)

 Lowest debt-to-GDP among G7

 One of the world’s soundest banking systems
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GLOBAL MARKET FOR CAPITAL

$55 BILLION RAISED ON TSX/TSXV IN 2017

Source: TSX/TXV Market Intelligence Group and World Federation of Exchanges; as at December 31, 2017, 
unless otherwise noted; country ranking reflects the total equity capital raised by companies listed on the 
stock exchanges based in each country and does not include exchange groups that encompass multiple 
countries. 

COUNTRY RANKING: EQUITY CAPITAL RAISED (2017)

36%
MORE EQUITY CAPITAL RAISED ON THE 

TSX THAN ASX IN 2017

CHINA & HONG KONG 
HKSE, SHANGHAI SE, SHENZEN SE1.

2.
US
NYSE, NASDAQ

3.

CANADA 
TSX/TSXV

4.

UNITED KINGDOM
LSE/AIM

5.
AUSTRALIA
ASX
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KEY STATISTICS

$55B

$74M

EQUITY CAPITAL RAISED

AVERAGE FINANCING ON TSX

TSX AND TSXV BY THE NUMBERS

$4M
AVERAGE FINANCING ON TSXV

As at December 31, 2017.

3,154
ISSUERS

296
GOING PUBLIC EVENTS



6

WORLD-LEADING TWO-TIER MARKET

OUR EQUITY MARKETS FINANCE COMPANIES ACROSS THEIR LIFECYCLE

As at December 31, 2017.

CUSTOMIZED REGULATORY REGIME FOR 

SMALL AND MEDIUM-SIZED COMPANIES 

ELIGIBILITY FOR GLOBAL AND 

S&P/TSX INDEX PRODUCTS

$4M
AVERAGE FINANCING SIZE

$31M
AVERAGE MARKET VALUE

TSX VENTURE EXCHANGE

$74M
AVERAGE FINANCING SIZE

$2B
AVERAGE MARKET VALUE

TORONTO STOCK EXCHANGE
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GLOBAL CAPITAL AND LIQUIDITY

THE WORLD’S LARGEST ASSET MANAGERS INVEST AND TRADE ON TSX

40%
OF DAILY TRADING ORIGINATES 

FROM OUTSIDE CANADA

25%
OF TSX AND TSXV MEMBER FIRMS ARE 

HEADQUARTERED OUTSIDE CANADA
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Section 2

TSX/TSXV Mining Sector Overview
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LEADERSHIP IN THE MINING SECTOR

THE WORLD’S MINING COMPANIES LIST ON TSX

Source: TSX/TSXV Market Intelligence Group and S&P Capital IQ. YTD December 31, 2017.

IN MINING EQUITY CAPITAL RAISEDIN LISTED MINING COMPANIES

VALUE OF MINING EQUITY CAPITAL RAISED
(5-YEAR TOTAL = $106 BILLION)

TSX/TSXV LIST THE MOST MINING 

COMPANIES IN THE WORLD

#1 #1

TSX/TSXV
38%

ASX
17%

NYSE/MKT
11%

HKEx
7%

LSE/AIM
7%

Other
20%

1.211 

616 

149 

TSX/TSXV ASX LSE/AIM
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15

21

30

12

21

31

5

20
21

$1-10 billion $10-20 billion $20 billion +

LSE

TMX

ASX

TSX MINING ECOSYSTEM

38%

50%

As at or year to date December 31, 2017.

OF EVERY DOLLAR RAISED BY PUBLIC MINING 
COMPANIES OVER THE LAST FIVE YEARS HAS BEEN 
ON TSX/TSXV

OF GLOBAL PUBLIC MINING COMPANIES ARE LISTED 
ON TSX/TSXV

AVERAGE MINING ANALYST COVERAGE

200+
ANALYSTS COVER THE TSX/TSXV MINING SECTOR
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ACCESS TO CAPITAL

TOP EXCHANGE FOR MINING CAPITAL GLOBALLY

Source: TSX/TSXV Market Intelligence Group and S&P Capital IQ, as at December 31, 2017.

59%
OF THE NUMBER OF MINING EQUITY 

FINANCINGS GLOBALLY 

$8.5B

$5.4B

$4.4B

$3.1B

$1.2B
$0.9B

$0.7B

TSX/TSXV ASX HKEx NYSE/MKT SHSE LSE/AIM SZSE

30%
OF THE MINING EQUITY CAPITAL 

RAISED GLOBALLY

BY PRIMARY COMMODITY
GLOBAL MINING EQUITY FINANCING 2017 
(C$B)
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YTD FINANCINGS UPDATE

$5B TOTAL EQUITY CAPITAL RAISED IN 2018

Source: TSX/TSXV Market Intelligence Group. Combined Financings YTD July 2018.

COMPANY TICKER

GROSS 

PROCEEDS 

(C$)

Lundin Gold Inc. LUG $508M

Nemaska Lithium Inc. NMX $459M

Orocobre Limited ORL $233M

Sherritt International Corp. S $132M

Nevada Copper Corp. NCU $128M

Endeavour Mining Corporation EDV $75M

Sabina Gold & Silver Corp. SBB $73M

Torex Gold Resources Inc. TXG $63M

Midas Gold Corp. MAX $49M

RTG Mining Inc. RTG $43M

TSX TOP 10 MINING FINANCINGS

COMPANY TICKER

GROSS 

PROCEEDS 

(C$)

Cobalt 27 Capital Corp. KBLT $598M

Victoria Gold Corp. VIT $125M

Itafos IFOS $86M

Alphamin Resources Corp. AFM $75M

Mason Graphite Inc. LLG $45M

Orezone Gold Corporation ORE $45M

West African Resources Limited WAF $34M

Orla Mining Ltd. OLA $31M

Maya Gold & Silver Inc. MYA $28M

Antioquia Gold Inc. AGD $27M

TSXV TOP 10 MINING FINANCINGS
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A DIVERSE MINING SECTOR

BY MINING PROPERTY LOCATIONSBY PRIMARY COMMODITY

BREAKDOWN OF TSX/TSXV MINING ISSUERS

Source: S&P Capital IQ and TSX/TSXV Market Intelligence Group. As at December 31, 2017.

Canada
3.048 
54%

Latin America
1.113 
20%

USA
643 

11%

Africa
372 
7%

Asia/Russia/CIS/
Middle East

251 
4%

UK/Europe
240 
4%

Gold
50%

Copper
14%

Uranium
8%

Silver
5%

Diamonds
4%

Zinc
3%

Nickel
3%

Lithium
2%

Lanthanides
2% Other

9%



14

THE LEADING MINING EXCHANGE

LATIN AMERICAN MINING COMPANIES LOOK TO CANADA

Mexico

127

Brazil

35

Venezuela

3

Peru

56

Argentina 

43

Bolivia

10

Colombia

30

Paraguay

1

Uruguay

2

Chile

33

French 

Guiana

2

Suriname

3

Guyana

12

Ecuador

13

316
TSX/TSXV MINING 
COMPANIES 
IN LATIN AMERICA

1099
NUMBER OF LATIN AMERICAN MINING PROPERTIES

$4.4B
EQUITY CAPITAL RAISED IN 2017 ON TSX/TSXV BY 
COMPANIES WITH MINING PROJECTS IN LATIN 
AMERICA

17
NEW MINING LISTINGS WITH PROJECTS IN LATIN 
AMERICA

Source: S&P Capital IQ, TSX/TSXV Market Intelligence Group. As at December 31, 2017.
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TSX AND TSXV COMPANIES ARE 
MINING IN COLOMBIA

30
TSX/TSXV MINING 
COMPANIES 
IN COLOMBIA

61
NUMBER OF COLOMBIAN MINING PROPERTIES

$297M
EQUITY CAPITAL RAISED IN 2017 ON TSX/TSXV BY 
COMPANIES WITH MINING PROJECTS IN COLOMBIA

5
NUMBER OF 10M+ FINANCINGS IN 2017 BY TSX/TSXV 
COMPANIES WITH PROJECTS IN COLOMBIA

Colombia

30

Source: S&P Capital IQ, TSX/TSXV Market Intelligence Group. As at December 31, 2017.
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SPECIFIC LISTING REQUIREMENTS

Technical Listing Requirements

• Minimum Property Ownership

• Management Track Record and Experience

• Sufficient Working Capital and/or Mine Life

• NI 43-101 Report

• Exploration & Development or Producing Requirements
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TIMELINE FOR GOING PUBLIC

PLANNING 

MEETING

1 2 3 4 5 6 7 8 9 10 11 12 13 14WEEK

DRAFTING PRELIMINARY PROSPECTUS FILING
COMMENTS FROM SECURITIES 

COMMISSIONS

RESPONSE TO 

COMMENTS

FILE FINAL 

PROSPECTUS

AUDITORS WORK ON FINANCIAL FORECASTS, INTERIM STATEMENTS, AND COMFORT LETTER

ONGOING LEGAL WORK

DUE DILIGENCE BY UNDERWRITERS, INCLUDING FORMAL REVIEW SESSIONS WITH MANAGEMENT, COUNSEL, AND AUDITORS

PREPARATION OF MARKETING DOCUMENTS AND ROADSHOW PRESENTATION INVESTOR PRESENTATIONS

INSTITUTIONAL ONE-ON-ONE 

MEETINGS

PRICING

CLOSING &

SETTLEMENT

LISTING
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THE CANADIAN IPO EXPERIENCE

TIMING AND COST ADVANTAGES REDUCE THE RISKS OF GOING PUBLIC

Source: Regulatory review periods per Goodmans LLP analysis (November 2014).

TSX IPO: LOWER DEAL AND EXECUTION RISK

US IPO

Roadshow Pricing and Closing 

IPO Preparation

Regulatory Review

US Median: 106 days
Roadshow Pricing and Closing 

IPO Preparation

Regulatory Review

Canadian Median: 33 days

PRAGMATIC 

REGULATORY REGIME
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CPC
Capital Pool Company

SPAC
Special Purpose Acquisition Corp.

TSXV

TSXRTO
Reverse Takeover/ Reverse Merger

QT/QA
Qualifying Transaction/Acquisition

IPO
Initial Public Offering

Dual or Interlisting

FLEXIBLE PATHS TO LISTING

EMPOWER COMPANIES TO STRUCTURE THE BEST TRANSACTIONS
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Companies listed on TSX Venture Exchange automatically qualify for a dual listing on Santiago Exchange, Venture (SEV). A 
dual listing will connect companies to Chile’s capital markets, and also to the investment communities in the Latin American 
Integrated Market (MILA).

DUAL LISTING OPPORTUNITY

ENHANCED ACCESS TO CAPITAL MARKETS FROM CANADA TO CHILE

TSXV

LISTING

SEV

LISTING
MILA

Access to investors in Canada, 

Chile, Colombia, Mexico and Peru

BENEFITS FOR ISSUERS

• Streamlined dual-listing process

• Access to the public venture capital markets in both Canada and Chile

• Access member firms in each of the connected MILA marketplaces for 
enhanced capital raising

• Provide issuers’ employees and local investors with access to trading in their 
local currency

APPROVAL PROCESS
• TSXV companies automatically qualify for dual listing

• In most cases, trading will commence within a few days of submitting the 

application

• Submit SEV Listing Agreement to SEV and Letter Agreement to supplement 

existing TSXV Listing Agreement

Through MILA, investors and brokers 

from each country can transact with 

participating stock exchanges through 

their local broker.

PARTICIPATING EXCHANGES:

Colombian Securities Exchange (BVC)

Lima Stock Exchange (BVL)

Mexican Stock Exchange (BMV)

Santiago Stock Exchange (SSE)



21

A GLOBAL MINING EXCHANGE

Note: A single company may have projects in multiple countries. Source: TSX/TSXV Market Intelligence 
Group and S&P Capital IQ, as at December 31, 2017.

NEARLY 50% OF THE 5,700+ MINERAL EXPLORATION PROJECTS HELD BY TSX & 
TSXV COMPANIES ARE OUTSIDE OF CANADA
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THE LEADING EXCHANGE

2017 MINING MARKETS AT A GLANCE

Source: TSX/TSXV Market Intelligence Group and S&P Capital IQ, as at December 31, 2017.

TSX TSXV
TSX & 

TSXV
LSE AIM ASX JSE HKEx

NYSE &

NYSE 

Mkt

Number of Mining 

Issuers Listed
224 987 1,211 32 117 616 22 46 100

Equity Capital Raised 

(C$ billions)
5.2 3.2 8.5 0.2 0.7 5.4 1.4 4.4 3.2

Number of Financings 194 1,219 1,413 7 115 606 3 15 19

Market Capitalization 

(C$ billions)
290.9 22.9 313.8 587.0 8.7 445.8 51.1 84.5 964.7

New Mining Listings 7 48 55 1 8 34 2 1 3
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tmx.com

The document and the information contained therein 
are provided “as is” for information purposes only and 
are not intended to provide investment, financial or 
other advice, and should not be relied on for any 
trading, business, financial or other purposes. The 
information provided is not an invitation to purchase 
securities listed on Toronto Stock Exchange and/or 
TSX Venture Exchange. TMX Group Limited and its 
affiliated companies (collectively, “TMX”) do not 
endorse or recommend any securities referenced in this 
document. Neither TMX Group Limited, nor any of its 
affiliated companies or entities, guarantees the 
completeness of the information contained in this 
document and we are not responsible for any errors or 
omissions in, or your use of, or reliance on, the 
information.

© 2018 TSX Inc. All rights reserved. Do not sell, 
reproduce or modify this document without TSX Inc.’s 
prior written consent. TMX, the TMX design, TMX 
Group, Toronto Stock Exchange, TSX, TSX Venture 
Exchange and TSXV are the trademarks of TSX Inc. 

RECEIVE THE 
MONTHLY MIG 
REPORT IN 
YOUR INBOX

LISTINGS 
STATISTICS

SUBSCRIBE 
TSX.COM/MIG
@TSX_TSXV

For more information
SUBSCRIBE 

TSX.COM/MIG
@TSX_TSXV

Toronto Stock Exchange and TSX Venture Exchange

DEAN McPHERSON

T +1 416-947-4477
E dean.mcpherson@tmx.com
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tmx.comtmx.com


