N O M A D
R O Y A L T Y

C O M P A N Y

CAUTIONARY STATEMENTS
This amended and restated presentation dated March 31, 2020 (the “Presentation”) modifies and supersedes the initial presentation
dated March 3, 2020, as amended on March 9, 2020 and March 23, 2020, regarding Guerrero Ventures Inc. (the “Company”, “we”, “us”
or “our”). This Presentation is a confidential document and is being provided to you 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 this
Presentation before investing in the Company and purchasing the securities described herein.
The securities of the Company described herein 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.
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CAUTIONARY STATEMENTS ( C O N T ’ D )
Forward-Looking Information
This Presentation contains “forward-looking information” within the meaning of applicable Canadian securities legislation. Forward-looking information may relate to the Company’s future financial
outlook and anticipated events or results and may include information regarding, our business, financial position, business strategy, growth plans, the reorganization of our corporate structure and
strategies, budgets, operations, financial results, taxes, dividend policy, plans and objectives, now and following the completion of the proposed Transaction described herein. Particularly, information
regarding our expectations of future results, performance, achievements, prospects or opportunities or the markets in which we operate is forward-looking information. In some cases, forward-looking
information can be identified by the use of forward-looking terminology such as “plans”, “targets”, “expects”, “is expected”, “budget”, “scheduled”, “estimates”, “outlook”, “forecasts”, “projection”,
“prospects”, “strategy”, “intends”, “anticipates”, “believes”, or variations of such words and phrases or terminology which states that certain actions, events or results “may”, “could”, “would”, “might”,
“will”, “will be taken”, “occur” “likely” or “be achieved”. In addition, any statements that refer to expectations, intentions, projections or other characterizations of future events or circumstances contain
forward-looking information. Statements containing forward-looking information are not historical facts but instead represent management’s expectations, estimates and projections regarding possible
future events or circumstances. Discussions containing forward-looking information are found throughout this Presentation.
Forward-looking information in this Presentation includes, among other things, statements relating to: the two portfolios of assets to be acquired by the Company from funds related to Orion Resource
Partners (USA) LP and Yamana Gold Inc. and its affiliate, the concurrent Private Placement and the timing of closing of the proposed Transaction and concurrent Private Placement; the completion, size
and expenses of the concurrent Private Placement and timing of closing; possible listing of the Company’s common shares on the Toronto Stock Exchange; and the revenues that will be generated by the
portfolio assets described herein; agreements to be entered into with third parties, including without limitation, the investor rights agreement; expectations regarding industry trends, commodity prices,
overall market growth rates and our growth rates and growth plans, strategies and opportunities; our business plans and strategies; global and local changes in economic and market conditions; mine life;
the timing and amount of estimated future production and gold equivalent ounces;; expectations regarding compensation levels and plans for directors and executive officers; and financial performance.
In addition, our assessments of, and expectations for 2020 and 2021 are considered forward-looking information.
The forward-looking information included in this Presentation is based on our opinions, estimates and assumptions in light of our experience and perception of historical trends, current conditions and
expected future developments, as well as other factors that we currently believe are appropriate and reasonable in the circumstances. These assumptions include, but are not limited to, the following:
our estimates of near-, medium- and long-term commodity prices; the operation as a going concern of the properties in respect of which the Company will hold a royalty, stream or other interest; the
accuracy of public statements and disclosures made by the owners or operators of such underlying properties that the Company will hold, including with respect to mineral resources, mineral reserves,
construction timelines, production estimates and other related matters; that each counterparty will satisfy its obligations in accordance with the royalty, stream and other contract to which it will be a
party with the Company, and that each such contract will be enforceable in accordance with its terms; no adverse development relating to any property in respect of which the Company will hold a
royalty, stream or other interest; that producing mines to be included in the Company’s asset portfolio will continue to operate and achieve stated production estimates and anticipated metal recoveries;
that projects not yet in production to be included in the Company’s asset portfolio will be developed, transitioned into production and successfully achieve production ramp-up, in each case, in
accordance with the Company’s expectations; that the proposed Transaction and the concurrent Private Placement will be completed in accordance with their respective terms; on the timing of the
completion of the proposed Transaction or the concurrent Private Placement; no material changes will occur with respect to the Company’s existing tax treatment; and the absence of any other factors
that could cause actions, events or results to differ from those anticipated, estimated, intended or implied.
Despite a careful process to prepare and review the forward-looking information, there can be no assurance that the underlying opinions, estimates and assumptions will prove to be correct. Forwardlooking information is also subject to known and unknown risks, uncertainties and other factors that may cause the actual results, level of activity, performance or achievements to be materially different
from those expressed or implied by such forward-looking information. Such risks, uncertainties and other factors include, but are not limited to, the following: changes in commodity prices will affect the
revenues generated from our portfolio following the proposed Transaction and the profitability of the Company; the Company will have no or limited control over the operation of the properties in
respect of which the Company will hold an interest and the operators’ failure to perform or decision to cease or suspend operations will affect the revenues of the Company; other assets and properties
may become significant to the Company from time to time and any adverse development related to any such assets will affect the revenue derived from such assets; many of the properties in respect of
which the Company will hold an interest may never achieve commercial production, and the Company may lose its entire investment; sales of assets in respect of which the Company will hold an interest
may result in a new operator and any failure of such operator to perform could affect the revenues of the Company; the Company may acquire royalties, streams or other interests in respect of
properties that are speculative and there can be no guarantee that mineable deposits will be discovered, developed or mined; the Company has limited access to data and disclosure regarding the
operation of properties in respect of which it will hold interests, which will affect its ability to assess and predict the performance of its royalties, streams or other interests; the Company depends on its
operators for the calculation of certain payments, and it may not be possible to detect errors in payment calculations;
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CAUTIONARY STATEMENTS

(CONT’D)

Forward-Looking Information (CONT’D)
the Company is dependent on the payment or delivery by the future owners and operators of the properties in respect of which the Company will have a royalty, stream or other interest, and any delay
in or failure of such payments will affect the revenues generated by the asset portfolio; global financial conditions may destabilize; future royalties, streams and other interests may not be honored by
operators of a project; not all of the Company’s future royalties, streams and other interests are secured, the Company’s security interests, if any, may be subordinated, and security interests may be
difficult to enforce; the Company’s profitability, results of operations and financial condition are subject to variations in foreign exchange rates; operators of mines may not be able to replace depleted
mineral reserves and mineral resources, which would reduce the Company’s revenue from royalties, streams and other interests; the Company may not be successful in completing the proposed
Transaction; the Company may enter into acquisitions or other material royalty or streaming transactions at any time, which may be material, may involve the issuance of the Company’s securities or the
incurrence of indebtedness and will be subject to transaction-specific risks; increased competition for royalties, streams and other interests could adversely affect the Company’s ability to acquire
additional royalties, streams and other interests in mineral properties; the Company can provide no assurance that it will be able to obtain adequate financing in the future or that the terms of such
financing will be favorable; the Company may experience difficulty attracting and retaining qualified management and technical personnel to efficiently operate its business; certain of the Company’s
current or proposed directors serve in similar positions with other public companies, which could put them in a conflict position from time to time; changes in or in the interpretation of tax legislation or
accounting rules could affect the profitability of the Company; the Company may be unable to repay its indebtedness and comply with its obligations under its future credit facilities; the Company’s
operations depend on information systems that may be vulnerable to cyber security threats; the Company will be indirectly exposed to many of the same risk factors as the owners and operators of
properties in respect of which it will hold a royalty, stream or other interest; production at mines and projects in respect of which the Company will hold royalty, stream or other interests is dependent on
operators’ employees; mineral reserves and mineral resources are estimates based on interpretation and assumptions and actual production may differ from amounts identified in such estimates;
production forecasts may not prove to be accurate; the exploration and development of mineral resource properties is inherently dangerous and subject to risks beyond the control of the Company;
defects in title to properties included in royalty, stream or other interests to be acquired by the Company may result in a loss of entitlement by the operator and a loss of the Company’s interest; future
litigation affecting the properties in respect of which the Company will hold its royalties, streams or other interests could have an adverse effect on the Company; defects or disputes relating to the
Company’s future royalties, streams or other interests could have an adverse effect on the Company; if the Company expands its business beyond the acquisition of royalties, streams or other interests,
the Company may face new challenges and risks which could affect its profitability, results of operations and financial condition; the Company may be subject to reputational damage; the operations in
respect of which the Company will hold a royalty, stream or other interest require various property rights, permits and licenses to be held by the operator in order to conduct current and future
operations, and delays or a failure to obtain or maintain such property rights, permits and licenses, or a failure to comply with the terms of any of such property rights, permits and licenses could result in
interruption or closure of operations or exploration on the properties in respect of which the Company will have a royalty, stream or other interest; the Company is exposed to risks related to the
construction, development and/or expansion in relation to the mines, projects and properties in respect of which it will hold a royalty, stream or other interest; the operations in respect of which the
Company will hold an interest are subject to environmental and endangered species laws and regulations that may increase the costs of doing business and may restrict operations, which could reduce
the Company’s revenues; additional costs following the proposed Transaction may be incurred by mineral property operators as a result of international climate change initiatives and may affect the
availability of resources and cause business disruptions, which could reduce the Company’s revenues; certain operators are subject to risks relating to foreign jurisdictions and developing economies,
which could negatively impact the Company; changes in government regulation could inhibit exploration, construction and development on, or production from, the mineral properties underlying the
royalties, streams or other interests to be acquired by the Company; the Company will subject to risks related to certain operations in developing economies; adequate infrastructure may not be available
to develop the properties in respect of which the Company will hold an interest, which could inhibit operations at such properties; mineral properties underlying the royalties, streams or other interests
to be acquired by the Company may be subject to risks related to indigenous peoples which could inhibit operations at such properties; investors may lose their entire investment; an active, liquid and
orderly trading market for our common shares may not develop, and you may not be able to resell your common shares at or above the subscription price; the Company has not yet filed an application
with the TSX to list its common shares and therefore, the TSX has not approved the listing application of such common shares; the TSX-V (as defined herein) has not conditionally approved the proposed
Transaction and the concurrent Private Placement; the market price of our common shares may be volatile, which could result in substantial losses for investors purchasing common shares in the
concurrent Private Placement; a significant portion of our total outstanding common shares may be sold into the public market in the near future, which could cause the market price of our common
shares to drop significantly; future sales of common shares by Orion, Yamana or our management, could impact the price of our common shares; our principal shareholder will have significant influence
over the Company; future offerings of debt securities, which would rank senior to our common shares upon our bankruptcy or liquidation, and future offerings of equity securities that may be senior to
our Common Shares for the purposes of dividend and liquidating distributions, may adversely affect the market price of our common shares; the issuance of additional common shares may have a
dilutive effect on the interests of our shareholders. The Company may have to raise additional capital through the issuance of additional equity, which could result in dilution to our shareholders; the
Company may not use the proceeds from the concurrent Private Placement as described in this Presentation; claims for indemnification by our directors and officers may reduce our available funds to
satisfy successful third-party claims against us and may reduce the amount of money available to us; the ability of the Company to pay dividends will be dependent on the financial condition of the
Company; the CRA’s recent focus on foreign income earned by Canadian companies may result in adverse tax consequences for the Company; if securities or industry analysts do not publish research or
publish unfavorable research about our business, our common share price and trading volume could decline; and the forward-looking statements contained in this Presentation may prove to be
incorrect.
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(CONT’D)

Forward-Looking Information (CONT’D)
If any of these risks or uncertainties materialize, or if the opinions, estimates or assumptions underlying the forward-looking information prove incorrect, actual results or future events might vary
materially from those anticipated in the forward-looking information. The risks, uncertainties, opinions, estimates and assumptions referred to above and described in greater detail in the section of the
“Risk Factors” of this Presentation should be considered carefully by readers.
Although we have attempted to identify important risk factors that could cause actual results or future events to differ materially from those contained in forward-looking information, there may be
other risk factors not presently known to us or that we presently believe are not material that could also cause actual results or future events to differ materially from those expressed in such forwardlooking information. There can be no assurance that such information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information.
Accordingly, readers should not place undue reliance on forward-looking information, which speaks only as of the date made. The forward-looking information contained in this Presentation represents
our expectations as of the date of this Presentation (or as of the date it is otherwise stated to be made) and is subject to change after such date. We disclaim any intention or obligation or undertaking to
update or revise any forward-looking information whether as a result of new information, future events or otherwise, except as required under applicable Canadian securities legislation.
All of the forward-looking information contained in this Presentation is expressly qualified by the foregoing cautionary statements. Company;

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 royalty, stream 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”) or, in the
case of the Heron Resources Limited’s operations on Woodlawn, on a competent persons’ statement of mineral resources and ore reserves prepared by the owner in accordance with JORC Code, 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 February 28, 2020 (except where stated
otherwise), and none of such information has been independently verified by the Company. Specifically, as a royalty or stream holder, each of Orion and Yamana, 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 stream holder following the completion of the proposed Transaction, 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. Orion and Yamana are dependent, and the Company will be dependent, on the operators of the properties and their qualified persons to provide information to Orion,
Yamana or the Company or on publicly available information to prepare disclosure pertaining to properties and operations on the properties on which the Company will hold royalty, stream 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. 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 royalty, stream 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 Company considers that the stream interests to be acquired on the Blyvoor gold mine will be a mineral project on a property material to the Company for the purposes of NI 43-101 once the
proposed Transaction with Orion and Yamana is completed. The Company will continue to assess the materiality of its assets as new assets are acquired or move into production.
The technical and scientific information contained in this Presentation was reviewed and approved in accordance with NI 43-101 by Louis-Pierre Gignac, ing., M.Sc.A, CFA and Réjean Sirois, P. Eng,
consultants of the Company, each a “qualified person” as defined in NI 43-101.
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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.
Currency
All amounts in this Presentation are reported in U.S. dollars unless otherwise noted. The Company’s financial results are reported in Canadian dollars.
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NOMAD ROYALTY COMPANY

HIGHLIGHTS
N E W G E N E R AT I O N T E A M – N E W V I S I O N F O R T H E S E C T O R
M A I N TA I N H I G H LY D I V E R S I F I E D P O R T F O L I O
FOCUS ON FREE CASH FLOW
COMMIT TO LOW G&A

LEAD WITH DIVIDEND
FO C U S O N VA LU E AC C R E T I V E T R A N SAC T I O N S
REALIZE OPTIONALITY THROUGH RESOURCE GROWTH

7
GUALCAMAYO MINE, ARGENTINA

NOMAD ROYALTY COMPANY

N E W G E N E R AT I O N T EA M

JOSEPH DE LA PLANTE

VINCENT METCALFE

FOUNDER &
CHIEF INVESTMENT OFFICER

FOUNDER &
CHIEF EXECUTIVE OFFICER

Strong understanding of the royalty and streaming sector and its underlying dynamics
Expertise and capability to execute multi-faceted transactions
Well-known and respected team within the sector
Strong pipeline of identified and actionable opportunities
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NOMAD ROYALTY COMPANY

E X P E R I E N C E D L EA D E R S H I P T EA M
JOSEPH DE LA PLANTE
CHIEF INVESTMENT OFFICER

VINCENT METCALFE
CHIEF EXECUTIVE OFFICER

Joseph, Founder and Chief Investment Officer of Nomad, is an

Vincent, Founder and Chief Executive Officer of Nomad, is an

accomplished executive with public company experience in all

accomplished executive with domestic and international experience

aspects of the mine development cycle.

in the metals and mining sector.

Prior to his current role, Joseph played a key role in the creation

Prior to his current role, he held a number of officer and senior

of Osisko Gold Royalties where he led the execution of over $1B

executive roles with TSX and NYSE listed resource companies. As an

in financing equity, royalty and stream transactions and two

executive he helped several companies advance and develop mining

major transactions in his role as Vice President of Corporate

projects. He has extensive shareholder relations knowledge and

Development.

proven experience in capital raising, mergers & acquisitions and

Prior to this, he was with Osisko Mining Corporation through the

financial engineering.

development, operation and subsequent $4.3B sale of the

Prior to his executive roles, he advised resource clients with a focus

Canadian Malartic mine in 2014 to Yamana Gold and Agnico

on precious metals, base metals, and bulk commodities, in both

Eagle.

mergers & acquisitions advisory and financing at large Canadian

Prior to his executive roles, he advised resource clients in both

investment banks for nearly 10 years.

mergers & acquisitions and financing at BMO Capital Markets.
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NOMAD ROYALTY COMPANY

TRANSACTION OVERVIEW
TRANSACTION

Reverse take-over transaction pursuant to which the Company will acquire the Yamana Portfolio and the Orion Portfolio
and the Company will complete the concurrent Private Placement

THE COMPANY

Guerrero Ventures Inc. (TSXV: GV)

ORION PORTFOLIO ACQUISITION

The Company will acquire the following assets from Orion:

▪
▪
▪
▪
▪
YAMANA PORTFOLIO ACQUISITION

Blyvoor Gold Stream
Bonikro Gold Stream
Woodlawn Silver Stream and Lead Marketing Fee
Mercedes and South Arturo Silver Streams
Premier Gold Loan

The Company will acquire the following assets from Yamana

▪
▪
▪
▪

RDM Royalty
Suruca Royalty
Gualcamayo Oxides and Deep Carbonates Project Royalty
DCP commercial production cash payment

ORION CONSIDERATION

▪ Orion Share Consideration: 396,455,965 common shares of the Company

YAMANA CONSIDERATION

▪ Yamana Share Consideration: 66,500,000 common shares of the Company
▪ $20 million cash payment to be satisfied by:
‒ $10 million cash payment upon closing of the proposed Transaction
‒ $10 million in the form of a Deferred Payment (1)

CONCURRENT PRIVATE PLACEMENT

▪ The Company will complete a Private Placement with a syndicate of agents, co-led by Scotia Capital Inc. and BMO
Capital Markets (the “Joint Bookrunners”) to raise up to $10 million in Subscription Receipts of the Company at a price
of CAD $0.90 per Subscription Receipt through a “best effort” marketed private placement financing

▪ The net proceeds from the Private Placement shall be used to fund the Yamana Cash Consideration and for general
corporate purposes

▪ The Private Placement is expected to close in the weeks following the announcement of the Transaction
1. The deferred payment will have a term of two years (subject to early redemption features), will bear interest at an annual rate of 3% and will be convertible into common shares of the Company at
the option of the holder at a price of CAD$ 0.90 per share.
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TRANSACTION OVERVIEW
CONDITIONS TO CLOSE

▪ TSX Venture Exchange (the “TSX-V”) and other regulatory approvals
▪ Closing of the concurrent private placement
▪ Other customary conditions

SHAREHOLDER APPROVAL

A special meeting of shareholders will be held in order to seek approval for:

▪ Name change to “Nomad Royalty Company”
▪ Certain amendments to Guerrero’s articles and bylaws
INVESTOR RIGHTS

ORION

▪ Board representation
▪ 12-month lockup period
YAMANA

▪ Board representation
▪ 6-month lockup period
NAME CHANGE

Upon receipt of shareholder approval, the Company will change its corporate name to “Nomad Royalty Company
Ltd.”

NEW TRADING SYMBOL

Upon closing or shortly thereafter, the Company will be trading under the symbol “NSR”

EXPECTED TIMELINE TO CLOSE

Q2 2020
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NOMAD ROYALTY COMPANY

CAPITAL STRUCTURE

SYMBOL

F I N A N C I A L C A PA C I T Y

TSXV: GV

•

SUBSCRIPTION PRICE

CAD$0.90

MARKET CAPITALIZATION
(at Subscription Price)

CAD$465M

•

Asset base provides strong capacity to use
leverage in future transactions
Plan to announce credit facility shortly after
closing of proposed Transaction

DIVIDEND POLICY
PF SHARES OUTSTANDING
OPTIONS

COMMON SHARES: 513M
OPTIONS : 2.4M

•

•
CASH POSITION

~$5M

DEFERRED PAYMENT

UP TO $10M DEFERRED
PAYMENT TO YAMANA (1)

SHAREHOLDERS

ORION:
YAMANA:
MANAGEMENT:

Meaningful dividend will be central to Nomad
strategy
Details of policy to be announced prior to
closing of proposed Transaction

S T R O N G F I N A N C I A L PA R T N E R S
77.0%
13.0%
2.5%

•

Orion and Yamana supportive and aligned
with Nomad’s acquisition and growth focused
strategy

1. The deferred payment will have a term of two years (subject to early redemption features), will bear interest at an annual rate of 3% and will be convertible into common shares of the Company at
the option of the holder at a price of CAD$ 0.90 per share.
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NOMAD ROYALTY COMPANY

T R A N S A C T I O N S N A P S H OT
VEND-IN TRANSACTION VIA RTO

PORTFOLIO VALUE: $268M
77% OF NOMAD

ASSETS

BLYVOOR GOLD STREAM
BONIKRO GOLD STREAM
WOODLAWN SILVER STREAM
MERCEDES – SOUTH ARTURO SILVER STREAM
PREMIER GOLD LOAN

▪ R T O T R A N S A C T I O N
W I T H G U E R R E R O
V E N T U R E S I N C .

▪ N E W I N V E S T O R S
T H R O U G H E Q U I T Y
O F F E R I N G

PORTFOLIO VALUE: $65M
13% OF NOMAD

NOMAD
ROYALTY COMPANY
TOTAL
TRANSACTION VALUE $350M
(CAD$465M)
100%

ASSETS

RIACHO DOS MACHADOS ROYALTY

GUALCAMAYO OXIDES & DCP ROYALTY
SURUCA OXIDES & SULPHIDES ROYALTY
DCP COMMERCIAL PRODUCTION PAYMENT
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NOMAD ROYALTY COMPANY

G LO B A L LY D I V E R S I F I E D P O R T F O L I O
STRONG & DIVERSE OPERATORS

BONIKRO (PRODUCING)
GOLD STREAM

SOUTH ARTURO (PRODUCING)
SILVER STREAM

MERCEDES (PRODUCING)
SILVER STREAM

1

GUALCAMAYO (PRODUCING)

SURUCA

RDM (PRODUCING)

BLYVOOR

WOODLAWN

2% NSR ROYALTY OXIDES
1.5% NSR ROYALTY DCP

2% NSR ROYALTY OXIDES
2% NSR ROYALTY
SULPHIDES

1% NSR GOLD

GOLD STREAM

SILVER STREAM

PREMIER GOLD LOAN
GUALCAMAYO DCP PAYMENT
1. Subject to closing of combination between Equinox Gold and Leagold Mining announced December 16, 2019
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NOMAD ROYALTY COMPANY

P O R T F O L I O D E TA I L S
NO BUYBACKS
ASSET

OPERATOR

STATUS

STREAM/ROYALTY DESCRIPTION

TRANSFER PRICE

BLYVOOR GOLD
STREAM

Blyvoor Gold

Construction
(Commissioning
expected H2
2020)

▪

▪

Subject to fixed
ongoing payment
of $572/oz

▪

Subject to a fixed
ongoing payment
of $400/oz

▪

Subject to an
ongoing payment
of 20% of
prevailing silver
price

▪

Subject to ongoing
payment of 20% of
the prevailing
silver price

▪

NA

On the first 300koz gold delivered

‒
▪

Followed by 0.5% of production on the first 100koz gold produced in a calendar
year

‒
BONIKRO GOLD
STREAM

WOODLAWN
SILVER STREAM

Allied Gold

Heron Resources

Production

Commissioning

▪
▪
▪
▪

3.5% of gold production until 1.3Moz is produced
2.0% of gold production thereafter
Silver stream on payable silver

MERCEDES –
SOUTH ARTURO
SILVER STREAM

PREMIER GOLD
LOAN

Premier Gold
(100%)/

Production

Nevada Gold
Mines (40%)

Premier Gold

Active

80% of payable silver until 2.15 Moz Ag delivered
40% of payable silver until 3.4 Moz Ag delivered
25% of payable silver thereafter

Silver stream on payable zinc (streamed payable zinc x zinc silver conversion
rate of 170.2 oz Ag per t Zn)

‒
‒
‒
‒
▪
▪

On first 10.32Moz gold produced at the Blyvoor Mine

6.0% of gold production until 650koz produced

‒
‒
‒
▪

10% of production on first 160koz gold produced in a calendar year/5% on
remaining production during the year

0.30% of payable zinc until 140 tonnes delivered
1.15% of payable zinc until 910 tonnes delivered
2.25% of payable zinc until 4,200 tonnes delivered
0.75% of payable zinc for the remaining life of the mine
0.2% Pb marketing fee

Stream on silver production from Mercedes (100% ownership) and South
Arturo (40% ownership) mines

▪

100% stream applicable to the first 3.75Moz of silver delivered, followed by
30% over the life of mine

▪

Minimum delivery of 300koz of ag annually until the cumulative delivery of
2.1Moz (~6 years remaining)

▪
▪

2.45 koz/quarter on each of March 31 and June 30 2020 (total 4.9koz)
1.0 koz/quarter in 12 instalments starting sept 30, 2020 (total 12.0koz)
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N O M A D R OYA LT Y C O M PA N Y

PORTFOLIO DETAILS
NO BUYBACKS
ASSET

OPERATOR

STATUS

STREAM/ROYALTY DESCRIPTION

RIACHO DOS MACHADOS
ROYALTY

Equinox Gold1

Production

▪ 1% NSR Royalty

GUALCAMAYO ROYALTY

Mineros S.A.

Production (Oxides)/
Pre-feasibility (DCP)

▪ 2% NSR Royalty (Oxides)
▪ 1.5% NSR Royalty (DCP)

GUALCAMAYO DCP
COMMERCIAL
PRODUCTION PAYMENT

Mineros S.A.

Pre-feasibility (DCP)

▪ $30M upon commercial production

SURUCA ROYALTY

Lundin Mining

Development

▪ 2% NSR Royalty (Oxides)
▪ 2% NSR Royalty (Sulphides)

1. Subject to closing of combination between Equinox Gold and Leagold Mining announced December 16, 2019
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N O M A D R O YA LT Y C O M PA N Y

DIVERSIFIED SOURCES
OF PRECIOUS METALS CASH FLOW
M E TA L B R E A K D O W N 1 ( % )

DEVELOPMENT
14%

SILVER
23%

GOLD
77%

2 0 2 1 E S T I M AT E D D E L I V E R I E S
GOLD:
S I LV E R :
TO TA L G E O S :

PRODUCTION
49%

86%
VISIBILITY
ON CASH
FLOW

100%
PRECIOUS
METALS

Source: Company Financial Mode
1. Based on NPV

A S S E T S TA G E 1 ( % )

17,000 oz
675,000 oz
25,000 oz

NEAR-TERM
PRODUCTION (2021)
37%

N U M B E R O F A S S E T S P E R S TA G E
PRODUCTION:
CONSTRUCTION RAMP UP:
DEVELOPMENT:

5
2
3
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NOMAD ROYALTY COMPANY

THE ROYALTY SECTOR TODAY
MODEL APPEALS TO INVESTORS GIVEN LOWER-RISK PROFILE

Sector dominated by the three largest players that benefit from very low cost of capital
• Franco Nevada, Wheaton Precious Metals, Royal Gold
• Highest valuations awarded to size, lowest-risk strategies and track record of discipline

Many successful new entrants over the last 3-5 years (Osisko, Triple Flag, Maverix, Metalla)
• New companies seeking to differentiate themselves from the rest of the pack
• Not easy to be relevant
Few barriers to entry, however the prospect of long-term success dependent upon:
• Quality of deal flow
• Access to capital and solid financial partners
• Expertise and credibility (streaming business vs. royalty business requires different skillsets)
• Ability to innovate in terms of structure and types of new contracts
Little to no corporate M&A activity over the last 10 years (IRC, Gold Wheaton, Aurico Metals)
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NOMAD ROYALTY COMPANY

THE PRECIOUS METALS ROYALTY SECTOR
SIGNIFICANT INVESTOR SUPPORT & REWARD

ROYALTY SECTOR MARKET CAP1 (US$B)

SECTOR P/NAV MULTIPLES

2.8x
$48

$6

1.8x

$33

$32
$26

2.3x
1.8x

1.8x

MMX

MTA

MARKET CAPITALIZATION (US$B)
$15B $7B $1.7B $1.5B $0.7B

$0.2B

$27

1.4x

$23

1.1x

$7

$2
2004 2006 2008 2010 2012 2014 2016 2018 2020

20x

ANNUAL SECTOR EV/EBITDA MULTIPLE
16x 15x 14x 20x 16x 17x 17x

18x

FNV
$22B

WPM RGLD

OR

SSL

G R O W I N G M A R K E T S H A R E C R EAT ES O P P O R T U N I T Y
Source: Bloomberg, Company Reports, Scotiabank, BMO, S&P Capital IQ
1.
End of year figures shown. 2020 figure shown as at January 31, 2020
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NOMAD ROYALTY COMPANY

ROYALTY PORTFOLIO BENCHMARKING
SECTOR PRICE / CASH FLOW (MULTIPLES)
29.2x 28.3x

2020

2021

2022

27.0x
19.9x 18.9x

21.5x
17.3x

19.8x

18.5x

19.3x 19.3x

18.8x 19.2x

17.7x
14.7x

11.7x
9.1x

N/A

FRANCO-NEVADA

WHEATON PM

ROYAL GOLD

OSISKO

SANDSTORM

MAVERIX

CURRENT DIVIDEND YIELD
0.9%

1.1%

1.0%

1.4%

FRANCO-NEVADA

WHEATON PM

ROYAL GOLD

OSISKO

N/A

SANDSTORM

0.8%

MAVERIX

4 9 % O F A S S E T VA LU E C U R R E N T LY I N P R O D U C T I O N
A N D F U R T H E R 3 7 % I N N EA R - T E R M P R O D U C T I O N
Source: Bloomberg, S&P Capital IQ
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NOMAD ROYALTY COMPANY

KEY SUCCESS FACTORS
TO CAP TURE STRONG VAL UATION M UL TIP L E QUICKL Y

SCALE UP

D I F F E R E N T I AT E F R O M P E E R S

▪
▪

▪
▪

Acquisition-driven strategy
Increase collaboration & partnership

Maintain/grow dividend (1)
Lowest G&A

DIVERSIFY

LIQUIDITY

▪

▪
▪
▪

Look to achieve high-level of asset diversification

ACQUIRE RISK-ADJUSTED
ASSETS
▪
▪
▪

Near-term or in-production assets
Prioritize value and optionality
Minimize exposure to financing risk and long
development timelines

Focus on increasing trading liquidity
Requires time and discipline
Seek index inclusion

EXECUTION/FINANCIAL
DISCPLINE
▪
▪

Focus on cash flow generation
Management has an established track record
of accretive transactions

1. The current intention of the Company is to establish a policy of declaring a quarterly dividend in the months following the completion of the proposed Transaction. Any
determination to pay dividends in the future will be at the sole discretion of the board of directors of the Company and will depend on many factors
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N O M A D R O YA LT Y C O M PA N Y

SECTOR COLLABORATION
T H E N E X T S T E P F O R T H E R OYA LT Y & S T R E A M I N G S E C TO R

PARTNERSHIPS
& CO-INVESTMENTS

MERGERS &
ACQUISITIONS

STRONG NETWORK OF
RELATIONSHIPS WITHIN THE ROYALTY
SECTOR & ALTERNATIVE PROVIDERS
OF CAPITAL

STRONG SUPPORT FROM ORION,
YAMANA AND STRATEGIC PARTNERS
TO EXECUTE ON STRATEGY

NOMAD TO JOIN FORCES
WITH CREDIBLE PARTNERS
TO CARRY OUT GROWTH STRATEGY
22

N O M A D R O YA LT Y C O M PA N Y

G&A COST PHILOSOPHY
A I M TO H AV E LOW E S T G & A CO S T I N T H E S EC TO R
•
•

Top of mind for investors
Minimize cost to shareholders

THINK LIKE OWNERS FIRST IN EVERYTHING WE DO
•
•

Compensation and share price performance to be closely linked
Return capital to shareholders – low G&A allows for stronger dividend

NO OFFSHORE ENTITY
•

Significant costs avoided by not having an offshore business

S I N G L E L I S T I N G I N I T I A L LY
•

Listing in Canada only to avoid high costs and fees linked to cross-border listings

YEAR 1: EXPECTED CASH G&A COSTS OF ~$2.5M
S T E A D Y S TAT E : E X P E C T E D C A S H G & A C O S T S O F ~ $ 4 . 0 T O $ 5 . 0 M A N N U A L LY
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NOMAD ROYALTY COMPANY

L E A D & C O M M U N I C AT E
BE INNOVATIVE AND RESPECT YOUR INVESTORS

I N N O VAT I V E M I N D S E T
•
•

Evolving the set of products available in the royalty and streaming sector
Continuously innovate in order to be more competitive and achieve higher returns

STEADY BUSINESS PLAN
•

Royalty investors want stability, management reliability, low-risk and low-cost options

IN SYNC WITH NEW MARKET DYNAMICS
•
•

Strong desire from investor community to support new generation management teams
Understand the impacts of passive funds, ESG, MIFID and evolving market environment

IN TUNE WITH INVESTOR DEMANDS
•
•

Important to keep strong connection with investor base
Understands what and why investors will commit to story
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“We are a new
generation team that is
well known to royalty
and streaming investors
and is ready to execute”
N O M A D R O YA LT Y C O M PA N Y
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THANK
YOU

EMAIL

PHONE

OFFICE

vmetcalfe@nomadroyalty.com

+1.514.249.9960

1275 Av. des Canadiens-de-Montréal

jdelaplante@nomadroyalty.com

+1.514.546.1070

Suite 500
Montreal, Québec

A P P E N D I X A :
A S S E T S

BLYVOOR
OPERATOR:

BLYVOOR GOLD (74%) / BEE ENTITIES (26%)

LOCATION:

WITWATERSRAND GOLD BELT, SOUTH AFRICA

STREAM:

▪

ON THE FIRST 300KOZ GOLD DELIVERED
‒

▪

FOLLOWED BY 0.5% OF PRODUCTION ON THE FIRST
100KOZ GOLD PRODUCED IN A CALENDAR YEAR
‒

STATUS:

10% OF PRODUCTION ON FIRST 160KOZ GOLD
PRODUCED IN A CALENDAR YEAR/5% ON REMAINING
PRODUCTION DURING THE YEAR

ON FIRST 10.32MOZ GOLD PRODUCED AT THE
BLYVOOR MINE

▪

SUBJECT TO AN ONGOING PAYMENT OF US$572/OZ

▪

CONSTRUCTION, PRODUCTION LATE 2020/EARLY 2021

▪

THE COMPANY HAS COMMISSIONED A NI 43-101
COMPLIANT TECHNICAL REPORT WHICH IS EXPECTED TO
BE COMPLETED AND FILED IN THE COMING WEEKS

OVERVIEW:
THE BLYVOOR GOLD MINE IS LOCATED ON THE WITWATERSRAND AU BELT,
WHICH HAS PRODUCED OVER 40% OF THE WORLD’S GOLD AND CONTINUES
TO HOLD ONE OF THE WORLD’S LARGEST KNOWN GOLD RESOURCES
GLOBALLY.
BLYVOOR COMMENCED PRODUCTION IN 1942 AND IS CONSIDERED ONE OF
THE TEN LARGEST GOLD PRODUCING MINES IN THE WORLD, HAVING
PRODUCED OVER 45 MILLION OUNCES AU HISTORICALLY. NEAR-BY
PRODUCING AU MINES INCLUDE MPONENG (ANGLOGOLD), DREIFONTEIN
(SIBANYE), ELAND (HARMONY), AND SOUTH DEEP (GOLDFIELDS).
THE TWO REEFS MINED AT BLYVOOR ARE CARBON LEADER AND MEDELVLEI.

1. See Appendix B for mineral reserves and mineral resources breakdown
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BONIKRO
OPERATOR:

ALLIED GOLD (89%) / GOVERNMENT (10%) / AFC (1%)

OVERVIEW:

LOCATION:

HIRÉ, IVORY COAST

THE BONIKRO MINE CONSISTS OF TWO PRIMARY AREAS NAMELY BONIKRO
(37 KM2 MINING LICENCE) AND HIRÉ (195 KM2 MINING LICENCE).
DOUGBAFLA IS IN THE PROCESS OF BEING CONVERTED FROM AN
EXPLORATION LICENCE INTO A MINING LICENSE.

STREAM:

STATUS:

▪

6.0% OF PRODUCTION UNTIL 650KOZ GOLD PRODUCED

▪

3.5% OF PRODUCTION UNTIL 1.3MOZ GOLD PRODUCED

▪

2.0% THEREAFTER

▪

SUBJECT TO AN ONGOING PAYMENT OF US$400/OZ

PRODUCTION

GOLD HAS BEEN PRODUCED FROM THE BONIKRO OPEN PIT AND THROUGH
THE BONIKRO CIL PLANT SINCE 2008. OVER 1 MILLION OUNCES HAVE BEEN
PRODUCED FROM BONIKRO AND HIRÉ.
HIRÉ IS A COLLECTION OF THREE DEPOSITS AND OPEN PITS, THAT ARE
APPROXIMATELY 5 KM FROM THE BONIKRO MINE AND UTILISE THE SAME
BONIKRO PROCESSING PLANT.
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WOODLAWN
OPERATOR:

HERON RESOURCES (100%)

OVERVIEW:

LOCATION:

NEW SOUTH WALES, AUSTRALIA

RESERVES &
RESOURCES1:

▪
▪

THE WOODLAWN DEPOSIT WAS MINED VIA OPEN PIT &
UNDERGROUND BETWEEN 1978 AND 1998.

P&P MINERAL RESERVES: 806 MLB ZN,13.1 MOZ AG

SILVER STREAM:

▪

SILVER STREAM ON PAYABLE SILVER

TOTAL MINERAL RESOURCES: 1,508 MLB ZN, 22.1 MOZ AG

‒
‒
‒
▪

80% OF PAYABLE SILVER UNTIL 2.15 MOZ AG DELIVERED
40% OF PAYABLE SILVER UNTIL 3.4 MOZ AG DELIVERED

THE HIGH GRADE PROJECT WAS ACQUIRED BY TRIAUSMIN,
WHICH LATER MERGED WITH HERON IN AUGUST 2014.
A FEASIBILITY STUDY WAS RELEASED IN MID‐2016 AND A
CONSTRUCTION FUNDING PACKAGE WAS SUBSEQUENTLY
SECURED IN AUGUST 2017.

25% OF PAYABLE SILVER THEREAFTER

SILVER STREAM ON PAYABLE ZINC (STREAMED PAYABLE ZINC X
ZINC SILVER CONVERSION RATE OF 170.2 OZ AG PER T ZN)

CONSTRUCTION BEGAN IN SEPTEMBER
COMMISSIONING COMMENCING IN 2019.

2017,

WITH

‒
‒
‒
‒

THE PROCESSING FACILITY HAS THE FLEXIBILITY TO SWITCH FEED
BETWEEN UNDERGROUND ORES AND TAILINGS RECLAMATION
ORES.

0.30% OF PAYABLE ZINC UNTIL 140 TONNES DELIVERED
1.15% OF PAYABLE ZINC UNTIL 910 TONNES DELIVERED
2.25% OF PAYABLE ZINC UNTIL 4,200 TONNES DELIVERED
0.75% OF PAYABLE ZINC FOR THE REMAINING LIFE OF THE
MINE

▪

SUBJECT TO AN ONGOING PAYMENT OF 20% OF PREVAILING
SILVER PRICE.

▪

0.2% PB MARKETING FEE

LEAD MARKETING
FEE:

0.2% OF SALE PROCEEDS FROM LEAD CONCENTRATE PRODUCED AT
WOODLAWN (APPLICABLE TO THE FIRST 100KT OF LEAD
CONCENTRATE PRODUCTION)

STATUS:

COMMISSIONING

1. See Appendix B for mineral reserves and mineral resources breakdown
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MERCEDES – SOUTH ARTURO
▪

THE MERCEDES MINE IS LOCATED IN THE STATE OF SONORA,
NORTHWEST MEXICO

STREAM ON SILVER PRODUCTION FROM MERCEDES (100%
OWNERSHIP) AND SOUTH ARTURO (40% OWNERSHIP)
MINES

▪

THE SOUTH ARTURO PROPERTY IS LOCATED IN THE PROLIFIC
CARLIN TREND, 48KM NORTHWEST OF THE CITY OF CARLIN,
NEVADA

100% STREAM APPLICABLE TO THE FIRST 3.75MOZ OF
SILVER DELIVERED, FOLLOWED BY 30% OVER THE LIFE OF
MINE

▪

MINIMUM DELIVERY OF 300KOZ OF AG ANNUALLY UNTIL
THE CUMULATIVE DELIVERY OF 2.1MOZ (~6 YEARS
REMAINING)

▪

SUBJECT TO ONGOING PAYMENT OF 20% OF THE
PREVAILING SILVER PRICE

OPERATOR:

PREMIER GOLD MINES (100% MERCEDES/40% SOUTH ARTURO)

LOCATION:

▪
▪

RESERVES &
RESOURCES1:

STREAM:

MERCEDES (100%)

▪
▪
▪

P&P MINERAL RESERVES: 395 KOZ AU, 2.7 MOZ AG
M&I MINERAL RESOURCES: 356 KOZ AU, 3.98 MOZ AG
INFERRED MINERAL RESOURCES: 231 KOZ AU, 1.99 MOZ

SOUTH ARTURO (40%)

▪
▪
▪

GOLD LOAN:

4.9 KOZ AU PAYABLE IN 2 EQUAL INSTALLMENTS: MARCH 31
2020 AND JUNE 30 2020, FOLLOWED BY 12.0 KOZ AU PAYABLE
QUARTERLY IN 12 INSTALMENTS STARTING SEPT 30, 2020

STATUS:

PRODUCTION

P&P MINERAL RESERVES: 275 KOZ AU
M&I MINERAL RESOURCES: 309 KOZ AU
INFERRED MINERAL RESOURCES: 32 KOZ AU

1. See Appendix B for reserves and resources breakdown
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MERCEDES
OPERATOR:

PREMIER GOLD MINES (100%)

LOCATION:

SONORA, MEXICO

RESERVES &
RESOURCES1:

▪
▪
▪

STATUS:

P&P MINERAL RESERVES: 395 KOZ AU, 2.7 MOZ AG
M&I MINERAL RESOURCES: 356 KOZ AU, 3.98 MOZ AG
INFERRED MINERAL RESOURCES: 231 KOZ AU, 1.99 MOZ

PRODUCTION

OVERVIEW:
MERCEDES IS A 2,000 TPD UNDERGROUND GOLD-SILVER MINE. SEVERAL
MINING METHODS ARE UTILIZED INCLUDING CUT-AND-FILL AND BULK
METHODS. SINCE ACQUIRING THE MINE, COST REDUCTION AND
INCREASING EFFICIENCIES AND THROUGH-PUT HAS BEEN A PRIMARY
FOCUS.
IN 2007, YAMANA TOOK CONTROL OVER THE PROPERTY AND BROUGHT
THE MINE INTO PRODUCTION IN 2011. MERCEDES WAS ACQUIRED BY
PREMIER IN SEPTEMBER 2016.
MERCEDES PRODUCED ~681KOZ AU AND ~6.9MOZ AG BETWEEN 2011 AND
2018.
SINCE ACQUIRING MERCEDES, PREMIER HAS REPLENISHED RESERVES
THROUGH AN EXTENSIVE DRILLING PROGRAM AND EXPLORATION SUCCESS.

1. See Appendix B for mineral reserves and mineral resources breakdown
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SOUTH ARTURO
OPERATOR:

NEVADA GOLD MINES (60%) / PREMIER GOLD MINES (40%)

LOCATION:

▪
▪
▪
▪

RESERVES &
RESOURCES1:

STATUS:

ELKO, NEVADA
P&P MINERAL RESERVES: 275 KOZ AU
M&I MINERAL RESOURCES: 309 KOZ AU
INFERRED MINERAL RESOURCES: 32 KOZ AU

PRODUCTION

OVERVIEW:
SOUTH ARTURO IS ADJACENT TO THE PAST PRODUCING DEE OPEN PIT
(GLAMIS‐BARRICK), STORM, TARA AND BOOTSTRAP MINES, AND IS 5KM
NORTHWEST OF BARRICK’S GOLDSTRIKE MINE.
IN JUNE 2015, PREMIER ACQUIRED A 40% INTEREST IN SOUTH ARTURO FROM
GOLDCORP. SOUTH ARTURO BEGAN COMMERCIAL PRODUCTION IN AUGUST
2016, WITH ~167KOZ2 OF ATTRIBUTABLE AU PRODUCED BETWEEN 2016 AND
2018.
FOLLOWING DEPLETION OF THE PHASE 2 OPEN PIT IN 2018, MINING AT
SOUTH ARTURO HAS FOCUSED ON DEVELOPMENT (PRE‐STRIPPING) OF AN
ADDITIONAL OPEN PIT (PHASE 1) AND THE DEVELOPMENT OF EL NIÑO
UNDERGROUND MINE (EXTENSION OF MINERALIZATION BENEATH THE PHASE
2 OPEN PIT).
RENEWED COMMERCIAL PRODUCTION BEGAN IN OCTOBER 2019.

1. See Appendix B for mineral reserves and mineral resources breakdown
2. Sources: press release of Premier Gold Mines Limited dated February 25, 2019
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RDM
OPERATOR:

EQUINOX GOLD1 (100%)

LOCATION:

MINAS GERAIS, BRAZIL

RESERVES &
RESOURCES2:

▪

P&P MINERAL RESERVES: 789 KOZ

▪

M&I MINERAL RESOURCES: 470 KOZ

▪

INFERRED MINERAL RESOURCES: 401 KOZ

ROYALTY:

1% NSR ROYALTY

STATUS:

PRODUCTION

OVERVIEW:
VALE DISCOVERED THE RIACHO DOS MACHADOS DEPOSIT IN 1986. CVRD
OPERATED THE PROPERTY AS AN OPEN PIT GOLD MINE AND HEAP LEACH
OPERATION UNTIL ITS CLOSURE IN 1997.
THE RDM MINE REMAINED IDLE FROM 1997 UNTIL OCTOBER 2008, WHEN
CARPATHIAN GOLD ACQUIRED THE MINERAL RIGHTS TO THE RDM MINE AND
STARTED PROSPECTING AND EXPLORATION AND RESTARTED THE MINE IN
MARCH 2014.
BRIO ACQUIRED THE RDM MINE FROM CARPATHIAN IN 2016, LEAGOLD
ACQUIRED IT THROUGH THE ACQUISITION OF BRIO IN 2018 AND EQUINOX
THROUGH THE ACQUISITION OF LEAGOLD IN 2020.
LOM PRODUCTION AT RDM IS ESTIMATED TO BE APPROXIMATELY 98,000
OUNCES OF GOLD PER YEAR OVER A 9 YEAR MINE LIFE.

1. Subject to closing of business combination between Equinox Gold and Leagold Mining
announced December 16, 2019
2. See Appendix B for mineral reserves and mineral resources breakdown
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SURUCA
OPERATOR:

LUNDIN MINING (100%)

OVERVIEW:

LOCATION:

GOIAS, BRAZIL

RESERVES &
RESOURCES1:

OXIDES

THE SURUCA PROJECT, PART OF THE CHAPADA MINE, IS A GOLD BEARING
DEVELOPMENT PROJECT LOCATED APPROXIMATELY 7 KM NE OF
CHAPADA MINE.

▪

P&P MINERAL RESERVES: 22,526 KT AT 0.41G/T AU

▪

M&I MINERAL RESOURCES (EXCLUSIVE OF RESERVES): 4,545 KT AT
0.39 G/T

▪

INFERRED MINERAL RESOURCES: 495 KT AT 0.29 G/T

SULPHIDES
▪

P&P MINERAL RESERVES: 42,669 KT AT 0.56 G/T AU

▪

M&I MINERAL RESOURCES (EXCLUSIVE OF RESERVES): 77,778 KT AT
0.55 G/T

▪

INFERRED MINERAL RESOURCES: 12,070 KT AT 0.49 G/T

ROYALTY:

2% NSR ROYALTY

STATUS:

▪

FEASIBILITY (OXIDES)

▪

DEVELOPMENT (SULPHIDES)

RUN OF MINE MATERIAL FROM THE SURUCA DEPOSIT, WHICH CONSISTS
OF OXIDE AND SULPHIDE MINERALIZATION, WILL BE PROCESSED
SEPARATELY, THE OXIDE ORE WILL BE PROCESSED USING CONVENTIONAL
HEAP LEACHING TECHNOLOGY, THE SULPHIDE ORE WILL BE PROCESSED
IN THE EXISTING CHAPADA OR USING A NEW CIL PLANT.
SURUCA OXIDE PIT AND HEAP LEACH INITIAL CAPITAL COST IS ESTIMATED
TO BE $57.3 MILLION. PERMITTING IS ALL COMPLETED AND BASIC
ENGINEERING ADVANCED.

1. See Appendix B for mineral reserves and mineral resources breakdown
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GUALCAMAYO
OPERATOR:

MINEROS S.A. (100%)

LOCATION:

SAN JUAN, ARGENTINA

RESERVES &
RESOURCES1:

OXIDES
▪

P&P MINERAL RESERVES: 265 KOZ

DCP

ROYALTY:

STATUS:

▪

M&I MINERAL RESOURCES: 1,740 KOZ

▪

INFERRED MINERAL RESOURCES: 1,551 KOZ

▪

2% NSR ROYALTY EXCLUDING FIRST 396 KOZ OF GOLD
CONTAINED IN PRODUCTS FROM THE OXIDES AFTER
OCTOBER 25, 2018 (NOW REPRESENTING ~275 KOZ OF GOLD
PRODUCTION FROM JANUARY 1, 2020 ONWARDS); CAPPED
AT AN AGGREGATE AMOUNT OF $50M; FIRST PAYMENT
EXPECTED IN 2023

▪

1.5% NSR ROYALTY (NON-OXIDE MATERIAL)

▪

$30M PRODUCTION PAYMENT ON COMMERCIAL
PRODUCTION

▪

PRODUCTION (OXIDES)

▪

DEVELOPMENT (DEEP CARBONATES PROJECT)

OVERVIEW:
SINCE COMMENCING COMMERCIAL PRODUCTION IN 2009, GUALCAMAYO HAS
PRODUCED 1.4 M OZ AU.
PRODUCING HEAP LEACH OPERATION CONSISTING OF A PROCESS PLANT CAPACITY
OF 25 K TPD.
CURRENTLY, THE PROCESS PLANT RECOVERS ONLY OXIDE ORE FROM OPEN PIT
AND UNDERGROUND MINING OPERATIONS.
THE DEEP CARBONATE PROJECT CONSISTS OF A MINERAL RESOURCE LOCATED
MAINLY TO THE WEST AND AT DEPTH OF THE CURRENT MINING OPERATIONS AND
REMAINS OPEN ALONG STRIKE AND AT DEPTH.

1. See Appendix B for mineral reserves and mineral resources breakdown
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A P P E N D I X B :
R E S E R V E S &
R E S O U R C E S

MINERAL RESERVES AND MINERAL RESOURCES
STREAMS
Proven & Probable
Tonnage
Property
Mercedes 1
South Arturo (40%)
Woodlawn2

1

Contained

Grade

(Mt)
3.38

Au (g/t)
3.63

Ag (g/t)
25.05

Zn (%)
--

Cu (%)
--

Pb (%)
--

Au (koz)
395

Ag (koz)
2,725

2.84
12.40

3.01
0.33

-32.8

-3.0%

-0.8%

-1.4%

275
130

-13,056

Zn (Mlb s) Cu (Mlb s) Pb (Mlb s)
----806

-212

-390

Measured & Indicated

Property
Mercedes

1

South Arturo (40%)1
2

Woodlawn

Contained

Grade

Tonnage

Zn (Mlb s) Cu (Mlb s) Pb (Mlb s)

(Mt)

Au (g/t)

Ag (g/t)

Zn (%)

Cu (%)

Pb (%)

Au (koz)

Ag (koz)

3.25

3.40

38.05

--

--

--

356

3,981

--

--

--

9.22

1.03

--

--

--

--

309

--

--

--

--

1.90

0.61

72.11

7.5%

2.3%

3.1%
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4,405

314

95

129

Inferred
Tonnage
Property
1

Mercedes
South Arturo (40%)1
2

Woodlawn

Contained

Grade

Zn (Mlb s) Cu (Mlb s) Pb (Mlb s)

(Mt)

Au (g/t)

Ag (g/t)

Zn (%)

Cu (%)

Pb (%)

Au (koz)

Ag (koz)

1.72
0.76

4.18
1.30

36.11
--

---

---

---

231
32

1,997
--

---

---

---

4.00

0.45

36.43

4.4%

1.4%

1.8%

57

4,684

388

127

157

Note: Estimated mineral reserves and mineral resources tabulated in this Presentation reflect figures publicly disclosed as of February 28, 2020 by the operators of the assets to be acquired by the Company. None of this
information has been independently verified by the Company. All mineral reserves and mineral resources have been estimated in accordance with either the CIM guidelines or an acceptable foreign code under NI 43-101,
including JORC. Measured and Indicated mineral resources shown exclusive of mineral reserves.
1.

Sources: Management’s Discussion and Analysis of Premier Gold Mines Limited for the year ended December 31, 2019 (Sections entitled “Summary of 2018 Proven and Probable Reserves for Gold and Silver” and
“Summary of Mineral Resources for Gold and Silver (exclusive of mineral reserves) on page 43); NI 43-101 technical reports prepared by Roscoe Postle Associates Inc. for Premier Gold Mines Limited entitled (i)
“Technical Report on the Mercedes Gold-Silver Mine, Sonora State, Mexico” dated April 18, 2018; and (ii) “Technical Report on the South Arturo Mine, Elko County, State of Nevada, USA” dated March 26, 2018,
copies of which are available on the SEDAR profile of Premier Gold Mines Limited at www.sedar.com.

2.

sources: From Heron Resources Limited Annual Report 2019 - Statement of Mineral Resources & Ore Reserves on the Woodlawn Project as of June 30, 2019 (reported on October 30, 2019) which is available at
https://www.heronresources.com.au/downloads/reports/annual/hrr_ar_2019.pdf.

RESERVES AND RESOURCES
R OYA LT I E S
Proven & Probable

Property
RDM1
Gualcamayo2
Suruca 3

Tonnage

Grade

Contained

(Mt)
24.7
5.3
65.2

Au (g/t)
1.0
1.6
0.5

Au (koz)
789
265
1,070

Measured & Indicated

Property
RDM

1

Gualcamayo2
Suruca 3

Property
RDM1
Gualcamayo2
Suruca 3

Tonnage

Grade

Contained

(Mt)

Au (g/t)

Au (koz)

14.6

1.0

470

32.0
82.3

1.7
0.5

1,740
1,420

Tonnage

Inferred
Grade

Contained

(Mt)
8.3
17.6
12.6

Au (g/t)
1.5
2.7
0.5

Au (koz)
401
1,551
190

Note: Estimated mineral reserves and mineral resources tabulated in this Presentation reflect figures publicly disclosed as of February 28, 2020 by the operators of the assets to be acquired by the Company.
None of this information has been independently verified by the Company. All mineral reserves and mineral resources have been estimated in accordance with either the CIM guidelines or an acceptable
foreign code under NI 43-101, including JORC. Measured and Indicated mineral resources shown exclusive of mineral reserves.
1.
2.
3.

Sources: NI 43-101 technical reports prepared by Roscoe Postle Associates Inc. for Leagold Mining Corporation entitled “Technical Report on the Riacho Dos Machados Gold Mine, Minas Gerais, Brazil”
dated November 20, 2018 with an effective date of May 31, 2018, a copy of which is available on the SEDAR profile of Leagold Mining Corporation at www.sedar.com.
Sources: Mineros S.A. Q3 2019 Quarterly Report.
Sources: NI 43-101 technical reports prepared by Roscoe Postle Associates Inc. for Lundin Mining Corporation entitled “Technical Report on the Chapada Mine, Goias State, Brazil” dated October 10,
2019 with an effective date of June 30, 2019, a copy of which is available on the SEDAR profile of Lundin Mining Corporation at www.sedar.com.
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RISK FACTORS
In addition to all other information set out in this Presentation, the following specific factors could materially adversely affect us and should be considered when deciding whether to make an investment in
the Company. Other risks and uncertainties that we do not presently consider to be material, or of which we are not presently aware, may become important factors that affect our future financial condition
and results of operations. The occurrence of any of the risks discussed below could materially adversely affect the Company’s business, prospects, financial condition, results of operations, cash ﬂow or the
trading price of its securities. An investment in the Company is suitable only for investors (i) who understand the potential risk of capital loss, (ii) for whom an investment in the Company is part of a
diversified investment program and (iii) who fully understand and are willing to assume the risks involved in such an investment program. Prospective investors in the Company should carefully consider the
following risks before investing.

Risks Related to Mining Operations
•
•
•
•
•
•
•
•
•
•
•
•

•
•
•
•
•
•
•

the Company will be indirectly exposed to many of the same risk factors as the owners and operators of properties in respect of which it will hold a royalty, stream or other
interest
production at mines and projects in respect of which the Company will hold royalty, stream or other interests is dependent on operators’ employees
mineral reserves and mineral resources are estimates based on interpretation and assumptions and actual production may differ from amounts identiﬁed in such estimates
production forecasts may not prove to be accurate
the exploration and development of mineral resource properties is inherently dangerous and subject to risks beyond the control of the Company
defects in title to properties in respect of which the Company will hold a royalty, stream or other interests may result in a loss of entitlement by the operator and a loss of the
Company’s interest
future litigation affecting the properties in respect of which the Company will hold its royalties, streams or other interests could have an adverse effect on the Company
defects or disputes relating to the Company’s royalties, streams or other interests could have an adverse effect on the Company
if the Company expands its business beyond the acquisition of royalties, streams or other interests, the Company may face new challenges and risks which could affect its
proﬁtability, results of operations and ﬁnancial condition
the Company may be subject to reputational damage
the operations in respect of which the Company will hold a royalty, stream or other interest require various property rights, permits and licenses to be held by the operator in order
to conduct current and future operations, and delays or a failure to obtain or maintain such property rights, permits and licenses, or a failure to comply with the terms of any of
such property rights, permits and licenses could result in interruption or closure of operations or exploration on the properties
the Company will be exposed to risks related to the construction, development and/or expansion in relation to the mines, projects and properties in respect of which it will hold a
royalty, stream or other interest
the operations in respect of which the Company will hold an interest are subject to environmental and endangered species laws and regulations that may increase the costs of
doing business and may restrict operations, which could reduce the Company’s revenues
additional costs may be incurred by mineral property operators as a result of international climate change initiatives and may affect the availability of resources and cause business
disruptions, which could reduce the Company’s revenues
the Company will be subject to risks relating to foreign jurisdictions and developing economies, which could negatively impact the Company
changes in government regulation could inhibit exploration, construction and development on, or production from, the mineral properties in respect of which the Company will
hold royalties, streams or other interests
the Company will be subject to risks related to certain operations in developing economies
adequate infrastructure may not be available to develop the properties in respect of which the Company will hold an interest, which could inhibit operations at such properties
mineral properties in respect of which the Company will hold royalties, streams or other interests may be subject to risks related to indigenous peoples which could inhibit
operations at such properties
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Risk related to the Company’s Business and Industry:
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

changes in commodity prices will affect the revenues generated from the asset portfolios to be acquired by the Company and the profitability of the Company
the Company has no or limited control over the operation of the properties in respect of which the Company will hold an interest and the operators’ failure to perform
or decision to cease or suspend operations will affect the revenues of the Company
the Blyvoor gold mine stream will be significant to the Company once the proposed Transaction is completed. Other assets and properties may become signiﬁcant to the
Company from time to time and any adverse development related to any such assets will affect the revenue derived from such assets
many of the properties in respect of which the Company will acquire an interest may never achieve commercial production, and the Company may lose its entire
investment
sale of assets in respect of which the Company holds an interest may result in a new operator and any failure of such operator to perform could affect the revenues of
the Company
the Company may acquire royalties, streams or other interests in respect of properties that are speculative and there can be no guarantee that mineable deposits will be
discovered, developed or mined
the Company will have limited access to data and disclosure regarding the operation of properties, in respect of which it will acquire interests, which will affect its ability
to assess and predict the performance of its royalties, streams or other interests
the Company will depend on the properties operators for the calculation of certain payments, and it may not be possible to detect errors in payment calculations
the Company will be dependent on the payment or delivery by the owners and operators of the properties in respect of which the Company will acquire a royalty,
stream or other interest, and any delay in or failure of such payments will affect the revenues generated by the asset portfolios
global financial conditions may destabilize the Company
the Company will be exposed to counterparty and liquidity risk, and any delay or failure of counterparties to make payments will affect the revenues of the Company
royalties, streams and other interests may not be honored by operators of a project
not all of the royalties, streams and other interests to be acquired by the Company are secured, the Company’s security interests, if any, may be subordinated, and
security interests may be difﬁcult to enforce
the Company’s proﬁtability, results of operations and ﬁnancial condition are subject to variations in foreign exchange rates
operators of mines may not be able to replace depleted mineral reserves and mineral resources, which would reduce the Company’s revenue from royalties, streams
and other interests
the Company may enter into acquisitions or other material royalty or streaming transactions at any time, which may be material, may involve the issuance of the
Company securities or the incurrence of indebtedness and will be subject to transaction-speciﬁc risks
increased competition for royalties, streams and other interests could adversely affect the Company’s ability to acquire additional royalties, streams and other interests
in mineral properties
the Company can provide no assurance that it will be able to obtain adequate ﬁnancing in the future or that the terms of such ﬁnancing will be favorable
the Company may experience difﬁculty attracting and retaining qualified management and technical personnel to efficiently operate its business
certain of the Company’s directors serve in similar positions with other public companies, which could put them in a conﬂict position from time to time
changes in or in the interpretation of tax legislation or accounting rales could affect the proﬁtability of the Company
The Company may be unable to repay its indebtedness and comply with its obligations under future credit facility
the Company’s operations depend on information systems that may be vulnerable to cyber security threats
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Risks Related to the concurrent Private Placement and Ownership of the Company’s common shares
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

investors may lose their entire investment
an active, liquid and orderly trading market for the Company’s common shares may not develop, and you may not be able to resell the Company’s common shares at or
above the subscription price
the Company has not yet filed an application with the TSX to list its common shares and therefore, the TSX has not conditionally approved the listing application for such
common shares
the TSX-V has not conditionally approved the proposed Transaction and the concurrent Private Placement
the market price of the Company’s common shares may be volatile, which could result in substantial losses for investors purchasing common shares in the concurrent
Private Placement
a significant portion of the Company’s total outstanding common shares may be sold into the public market in the near future, which could cause the market price of oar
common shares to drop signiﬁcantly
future sales of common shares by the Orion, Yamana or the management, could impact the price of the Company’s common shares
as a consequence of its ownership percentage of the Company, Orion will have signiﬁcant inﬂuence over the Company
future offerings of debt securities, which would rank senior to the Company’s common shares upon the Company’s bankruptcy or liquidation, and future offerings of
equity securities that may be senior to the Company’s common shares for the purposes of dividend and liquidating distributions, may adversely affect the market price of
the Company’s common shares
the issuance of additional common shares may have a dilutive effect on the interests of the Shareholders. The Company may have to raise additional capital through the
issuance of additional equity, which could result in dilution to the Company’s shareholders
the Company may not use the proceeds from the Offering as described in this Presentation
the Company will incur increased expenses as a result of being a public company
claims for indemniﬁcation by the Company’s directors and officers may reduce its available ﬁnds to satisfy successful third-party claims against the Company’s and may
reduce the amount of money available to the Company
the ability of the Company to pay dividends will be dependent on the financial condition of the Company
the CRA’s recent focus on foreign income earned by Canadian companies may result in adverse tax consequences for the Company
if securities or industry analysts do not publish research or publish unfavorable research about the Company’s business, its common share price and trading volume could
decline
the forward-looking statements contained in this Presentation may prove to be incorrect
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Risks Relating to the Reverse Take-Over
•
•
•
•

the Company may not be successful in completing the proposed Transaction with Orion and Yamana or the concurrent Private Placement
there is no certainty that all conditions to the definitive agreements with each of Orion and Yamana will be satisfied. Failure to complete the proposed Transaction could
negatively impact the common share price of the Company or otherwise adversely affect the business of the Company
there is no certainty that the concurrent Private Placement will close and that, if it does close, it will raise sufficient funds for the execution of the Company’s business
plan
the equity dilution associated with the proposed Transaction could negatively affect common share prices

The Impact of the current COVID-19 pandemic may significantly impact the Company
•

•

•

the current COVID-19 (corona virus) global health pandemic is significantly impacting the global economy and commodity and financial markets. The full extent and
impact of the COVID-19 pandemic is unknown and to date has included extreme volatility in financial markets, a slowdown in economic activity, extreme volatility in
commodity prices (including gold) and has raised the prospect of an extended global recession. The international response to COVID-19 has led to significant restrictions
on travel, temporary business closures, quarantines and a general reduction in consumer activity, globally. As well, as efforts are undertaken to slow the spread of the
COVID-19 pandemic, the operation and development of mining projects may be impacted. To date, a number of mining projects have been suspended as cases of COVID19 have been confirmed, for precautionary purposes or as governments have declared a state of emergency or taken other actions
if the operation or development of one or more of the properties in which the Company will hold a royalty, stream or other interest following the proposed Transaction
and from which it will receive or expect to receive significant revenue is suspended or the development is delayed for precautionary purposes or as governments declare
states of emergency or other actions are taken in an effort to combat the spread of COVID-19, it may have a material adverse impact on the Company’s profitability,
results of operations, financial condition and the trading price of the Company’s securities. The Company has been advised that the operations at the Woodlawn project
of Heron Resources Limited in Australia were suspended and that the project was put into care and maintenance for an initial period of 30 days. In addition, Equinox Gold
Corp. announced on March 27, 2020 that it has temporarily suspended mining activities for 15 days at the Riacho dos Machados mine in Minas Gerais State, Brazil and the
mill will continue to operate and process lower-grade ore stockpiles until the restrictions related to the COVID-19 imposed by local government are lifted and mining
recommences. The development of the Blyvoor Gold Mine in South Africa has also been temporarily suspended due to the COVID-19 outbreak
the broader impact of the COVID-19 pandemic on investors, businesses, the global economy or financial and commodity markets may also have a material adverse impact
on the Company’s profitability, results of operations, financial conditions and the trading price of the Company’s securities
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STATUTORY RIGHTS OF RESCISSION
The following summary of the statutory rights of action for damages or rescission will apply to a Canadian purchaser of securities in the event that this Presentation is deemed to be an offering
memorandum pursuant to securities legislation in the applicable province or territory of Canada in connection with the sale of securities. These remedies, or notice with respect thereto, must be
exercised, or delivered, as the case may be, by the purchaser within the time limits prescribed by the applicable securities legislation. Purchasers should refer to the applicable securities legislation
for the complete text of these rights or consult with a legal advisor. Where used in this section, “misrepresentation” means an untrue statement of a material fact or an omission to state a
material fact that is required to be stated or that is necessary to make a statement not misleading in light of the circumstances in which it was made. The rights of action discussed below are in
addition to and without derogation from any other rights or remedies available at law to the purchaser of securities.
Ontario Purchasers
In the event that this Presentation contains a misrepresentation, a purchaser of securities in Ontario who purchases securities offered by this Presentation during the period of distribution has,
without regard to whether the purchaser relied upon the misrepresentation, a right of action for damages against the Company or, alternatively, while still the owner of any securities purchased
by that purchaser, for rescission provided that: (i) if the purchaser exercises its right of rescission, it shall cease to have a right of action for damages as against the Company; (ii) the Company will
not be liable if it provides that the purchaser purchased the securities with knowledge of the misrepresentation; (iii) the Company will not be liable for all or any portion of damages that it proves
do not represent the depreciation in value of the securities as a result of the misrepresentation relied upon; and (iv) in no case shall the amount recoverable in an action for damages exceed the
price at which the securities were offered. No action shall be commenced to enforce these rights more than: (i) in the case of an action for rescission, 180 days after the purchase of the securities;
or (ii) in the case of any action, other than an action for rescission, the earlier of: (A) 180 days after the date that the purchaser first had knowledge of the facts giving rise to the cause of action; or
(B) three years after the purchase of the securities. The Company will not be liable for a misrepresentation in forward-looking information if the Company proves that this Presentation contains,
proximate to that information: (i) reasonable cautionary language identifying the forward-looking information as such, and identifying material factors that could cause actual results to differ
materially from a conclusion, forecast or projection in the forward-looking information; and (ii) a statement of the material factors or assumptions that were applied in drawing a conclusion or
making a forecast or projection set out in the forward-looking information; and if the Company had a reasonable basis for drawing the conclusions or making the forecasts or projections set out in
the forward-looking information.
New Brunswick Purchasers
If this Presentation or any amendment thereto or any information relation to the offering provided to the purchaser of securities thereto or any advertising or sales literature in connection
therewith contains a misrepresentation, every purchaser of securities resident in New Brunswick purchasing securities pursuant to this Presentation shall be deemed to have relied on the
representation, if it was a misrepresentation at the time of purchase, and will have a right of action, in addition to any other rights they may have at law, for damages against (i) the Company,
(ii) every director of the Company at the date of this Presentation or every promoter or director of the Company or selling security holder at the time the advertising or sales literature was
disseminated, as the case may be, or (iii) every person who signed this Presentation. Alternatively, the purchaser may elect to exercise a right of rescission against the Company, in which case the
purchaser shall have no right of action for damages against the Company. In addition, if advertising or sales literature is relied upon by a purchaser in connection with a purchase of securities, the
purchaser shall also have a right of action for damages against every person who at the time the advertising or sales literature was disseminated, sells securities on behalf of the Company with
respect to which the advertising or sales literature was disseminated. Neither the Company nor any other person referred to above will be liable, whether for misrepresentations in this
Presentation, any advertising or sales literature or in a verbal statement: (i) if the Company or such other person proves that the purchaser purchased securities with knowledge of the
misrepresentation; (ii) in an action for damages, for all or any portion of the damages that the Company or such other person proves do not represent the depreciation in value of securities as a
result of the misrepresentation relied on. In no case will the amount recoverable by a purchaser exceed the price at which securities were offered to the purchaser. In New Brunswick, no action
may be commenced to enforce such right of action unless the right is exercised: (i) in the case of an action for rescission, no later than 180 days after the date the purchaser purchased the
securities; and (ii) in the case of any action, other than an action for rescission, no later than the earlier of (A) one (1) year after the purchaser first had knowledge of the facts giving rise to the
cause of action or (B) six (6) years after the date the purchaser purchased the securities.
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Saskatchewan Purchasers
If this Presentation, or any amendment thereto, or any advertising or sales literature used in connection therewith contains a misrepresentation and is sent or delivered to a purchaser of
securities, every purchaser of securities resident in Saskatchewan without regard to whether the purchasers relied on the misrepresentation, if it was a misrepresentation at the time of purchase,
and will have a right of action, in addition to any other rights they may have at law, for damages against: (i) the Company; (ii) every promoter and director of the Company at the time this
Presentation, or any amendment thereto, was sent or delivered or at the time the advertising or sales literature was disseminated, as the case may be; (iii) every person or company whose
consent has been filed respecting the offering, but only with respect to reports, opinions, or statements that have been made by them in this Presentation, or any amendment thereto; (iv) every
person or company that signed this Presentation or any amendments thereto; and (v) every person or company that sells securities on behalf of the Company under this Presentation or
amendment thereto, or in respect of which the advertising or sales literature was disseminated at the time the advertising or sales literature was disseminated, as the case may be. Alternatively,
where the purchaser purchased securities from the Company, the purchaser may elect to exercise a right of rescission against the Company, and, when the purchaser so elections, the purchaser
shall have no right of action for damages against the Company. No person or company, other than the Company, will be liable: (i) if the person or company proves that this Presentation, or any
advertising, or sales literature was sent or delivered, or disseminated, as the case may be, to the purchaser without the person’s or company’s knowledge or consent, and that, on becoming aware
that it was sent and delivered or disseminated, the person or company immediately gave reasonable general notice that it was so sent and delivered or disseminated; (ii) if the person or company
proves that after filing of this Presentation or any amendments thereto, or after the dissemination of the advertising or sales literature, and before the purchase of the securities by the purchaser,
on or becoming aware of any misrepresentations, the person or company withdrew the person’s or company’s consent to this Presentation, or to the advertising or sales literature and gave
reasonable general notice of the withdrawal and the reason for it; or (iii) for any part of this Presentation, or any amendment thereto, or any advertising or sales literature not purporting to be
made on the authority of an expert and not purporting to be a copy of or an extract from a report, opinion or statement of an expert, unless the person or company (i) failed to conduct a
reasonable investigation sufficient to provide reasonable grounds for a belief that there had been no misrepresentation; or (ii) believed there had been a misrepresentation. Not all defences upon
with the Company or others may rely are described herein. Please refer to the full text of The Securities Act, 1988 (Saskatchewan) for a complete listing. In addition, where an individual makes a
verbal statement to a prospective purchaser that contains a misrepresentation relating to the securities and the verbal statement is made either before or contemporaneously with the purchase
of the securities, without regard to whether the purchases relied on the misrepresentation if it was a misrepresentation at the time of purchase and the purchaser has a right of action for
damages against the individual who made the verbal statement. No such individual will be liable if: (i) that individual can establish that he or she cannot reasonably be expected to have known
that his or her statement contained a misrepresentation (this defence is also available to every person or company that sells securities on behalf of the Company where there is a
misrepresentation in the advertising or sales literature used in connection with the offering of securities under this Presentation); or (ii) prior to the purchase of the securities by the purchaser,
that individual notified the purchaser that the individual’s statement contained a misrepresentation. Neither the Company nor any other person or company referred to above will be liable,
whether for misrepresentations in this Presentation, advertising or sales literature or in verbal statement: (i) if the Company or such promoter, person or company provides that the purchaser
purchased securities with knowledge of the misrepresentation; (ii) in an action for damages, for all or any portion of the damages that the Company or such promoter, director, person or company
provides do not represent the depreciation in value of the securities as a result of the misrepresentation relied upon. In no case will the amount recoverable by a purchaser for a
misrepresentation in this Presentation, advertising and sales literature, or a verbal statement exceed the price at which securities were sold to the purchaser. In Saskatchewan, no action may be
commenced to enforce a right of action for rescission or damages unless the right is exercised: (i) in the case of an action for rescission, no later than 180 days after the date the purchaser
purchased the securities; and (ii) in the case of any action, other than an action for rescission, no later than the earlier of (A) one (1) year after the purchaser had knowledge of the facts giving rise
to the cause of action or (B) six (6) years after the date the purchaser purchased the securities.
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Nova Scotia Purchasers
If this Presentation or any amendment thereto or any advertising or sales literature (as defined in the Securities Act (Nova Scotia)) contains a misrepresentation, any purchaser to whom this
Presentation is sent or delivered who purchases securities referred to herein shall be deemed to have relied on the misrepresentation, if it was a misrepresentation at the time of purchase, and
has a right of action, in addition to any other rights they may have at law, for damages against (i) the Company, (ii) every director of the Company at the date of this Presentation, and (iii) every
person who signed this Presentation, but may elect (while still the owner of any of the securities that they purchased) to exercise a right of rescission against the Company, in which case he or she
shall have no right of action for damages against the Company, such directors or such persons. Neither the Company nor any other person or company will be liable if the Company or such person
or company proves that the purchaser purchased the securities with knowledge of the misrepresentation. No person or company, other than the Company, will be liable: (i) if the person or
company proves that this Presentation was sent or delivered to the purchaser without the person’s or company’s knowledge or consent, and that, on becoming aware of its delivery, the person or
company promptly gave reasonable general notice that it was delivered without the person’s or company’s knowledge and consent; (ii) if the person or company proves that after delivery of this
Presentation, and before the purchase of the securities by the purchaser, on becoming aware of any misrepresentation, the person or company withdrew the person's or company’s consent to
this Presentation and gave reasonable general notice of the withdrawal and the reason for it; (iii) with respect to any part of this Presentation purporting to be made on the authority of an expert
or purporting to be a copy of, or an extract from, a report, statement or opinion of an expert, the person or company had no reasonable grounds to believe and did not believe that (A) there had
been a misrepresentation, or (B) the relevant part of this Presentation did not fairly represent the position of the expert or was not a fair copy; or (iv) with respect to any part of this Presentation
not purporting to be made on the authority of an expert and not purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, unless such person or company
(A) failed to conduct a reasonable investigation to provide reasonable grounds for a belief that there had been no misrepresentation, or (B) believed there had been a misrepresentation. In an
action for damages, neither the Company nor any other person or company will be liable for all or any portion of the damages that it proves do not represent the depreciation in value of securities
as a result of the misrepresentation relied upon. In no case shall the amount recoverable under the right of action described herein exceed the price at which the securities were sold to the
purchaser. No action shall be commenced to enforce these rights more than 120 days after the date on which payment was made for the securities.
Newfoundland and Labrador Purchasers
In the event that this Presentation and any amendment thereto contains a misrepresentation, an investor to whom this Presentation was delivered and who purchases securities offered under it
will be considered to have relied on the misrepresentation, if it was a misrepresentation on the date of investment, and will have, subject as hereinafter provided, a right of action for damages
against (i) the Company, (ii) every director of the Company at the date of this Presentation, and (iii) every person or company who signed this Presentation, and a right of action for rescission
against the Company. Where the purchaser elects to exercise a right of rescission against the Company, the purchaser shall have no right of action for damages. Neither the Company nor any
other person or company will be liable if the Company or such person or company proves that the purchaser purchased securities with knowledge of the misrepresentation. No person or
company, other than the Company, will be liable: (i) where the person or company proves that this Presentation was sent to the purchaser without the person’s or company’s knowledge or
consent, and that, on becoming aware of its being sent, the person or company promptly gave reasonable notice to the Company that it was sent without the person’s or company’s knowledge
and consent; (ii) if the person or company proves that, on becoming aware of the misrepresentation, the person or company withdrew the person's or company’s consent to this Presentation and
gave reasonable notice to the Company of the withdrawal and the reason for it; (iii) with respect to any part of this Presentation purporting to be made on the authority of an expert or purporting
to be a copy of, or an extract from, a report, statement or opinion of an expert, the person or company had no reasonable grounds to believe and did not believe that (A) there had been a
misrepresentation, or (B) the relevant part of this Presentation did not fairly represent the position of the expert or was not a fair copy; or (iv) with respect to any part of this Presentation not
purporting to be made on the authority of an expert and not purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, unless such person or company (A) did not
conduct an investigation sufficient to provide reasonable grounds for a belief that there had been no misrepresentation, or (B) believed there had been a misrepresentation. In an action for
damages, neither the Company not any other person or company will be liable for all or any portion of the damages that it proves do not represent the depreciation in value of securities as a
result of the misrepresentation relied upon. In no case shall the amount recoverable under the right of action described herein exceed the price at which securities were offered in this
Presentation. No action shall be commenced to enforce a right of action unless such action is commenced: (i) in the case of an action for rescission, not later than 180 days from the date the
purchaser purchased the securities; or (ii) in the case of an action for damages, not later than 180 days after the person had knowledge of the facts giving rise to the cause of action or in any other
case not later than three (3) years from the date the purchaser purchased the securities.
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Manitoba Purchasers
In the event this Presentation contains a misrepresentation, every purchaser of securities, resident in Manitoba shall be deemed to have relied on the representation if it was a misrepresentation
at the time of purchase and has a right of action for damages against: (i) the Company; (ii) every director of the Company at the date of the Presentation; and (iii) every person or company who
signed the Presentation. Alternatively, the purchaser may elect to exercise a right of rescission against the Company, and, when the purchaser so elects, the purchaser shall have no right of action
for damages. Neither the Company nor any person referred to above will be liable for misrepresentations in this Presentation if the Company or the person proves that the purchaser purchased
securities with knowledge of the misrepresentation. No person or company, other than the Company will be liable: (i) if the person or company proves that this Presentation was sent to the
purchaser without the person's or company’s knowledge or consent, and that, after becoming aware that it was sent, the person or company promptly gave reasonable notice to the Company
that it was sent without the person or company’s knowledge and consent; (ii) if the person or company proves that, after becoming aware of the misrepresentation, the person or company
withdrew the person’s or company’s consent to this Presentation and gave reasonable notice to the Company of the withdrawal and the reason for it; (iii) with respect to any part of this
Presentation purporting to be made on the authority of an expert or purporting to be a copy of, or an extract from, a report, statement or opinion of an expert, the person or company had no
reasonable grounds to believe and did not believe that (A) there had been a misrepresentation, or (B) the relevant part of this Presentation did not fairly represent the position of the expert or
was not a fair copy; or (iv) with respect to any part of this Presentation not purporting to be made on an expert’s authority and not purporting to be a copy of, or an extract from, an expert’s
report, opinion or statement, unless the person or company (A) did not conduct an investigation sufficient to provide reasonable grounds for a belief that there had been no misrepresentation, or
(B) believed there had been a misrepresentation. In an action for damages, the Company, any director of the Company and any person or company who signed this Presentation is not liable for all
or any portion of the damages that they prove does not represent the depreciation in value of the securities as a result of the misrepresentation relied on. In no case will the amount recoverable
by a purchaser for a misrepresentation in this Presentation exceed the price at which securities were offered under this Presentation. In Manitoba, no action shall be commenced to enforce these
rights more than: (i) 180 days after the date the purchaser purchased the securities or received this Presentation containing the misrepresentation, in the case of an action for rescission; or (ii) the
earlier of (A) 180 days after the day that the purchaser first had knowledge of the facts giving rise to the cause of action, or (B) two years after the date the purchaser purchased the securities, in
any other case.
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Prince Edward Island Purchasers
If this Presentation contains a misrepresentation, a purchaser resident in Prince Edward Island who buys securities during the period of distribution, has, without regard to whether the purchaser
relied on the misrepresentation, a right of action for damages against (i) the Company, (ii) every director of the Company at the date of this Presentation, and (iii) every person or company who
signed this Presentation, but may elect (while still the owner of any of the securities that it purchased) to exercise a right of rescission against the Company, in which case the purchaser shall have
no right of action for damages, provided that:(a) neither the Company nor any other person or company will be liable if the Company or such person or company proves that the purchaser
purchased the securities with knowledge of the misrepresentation; (b) in an action for damages, neither the Company nor any other person or company will be liable for all or any portion of such
damages if the Company or such person or company proves that they do not represent the depreciation in value of the securities as a result of the misrepresentation relied on; and (c) the amount
recoverable under this right of action must not exceed the price at which the securities purchased by the purchaser were offered. In an action for damages, no person or company, other than the
Company, will be liable: (a) if the person or company proves that this Presentation was sent to the purchaser without the person’s or company’s knowledge or consent, and that, on becoming
aware that it was sent, the person or company had promptly given reasonable notice to the Company that it was sent without the person’s or company’s knowledge and consent; (b) if the person
or company proves that on becoming aware of the misrepresentation, the person or company had withdrawn the person’s or company’s consent to this Presentation and had given reasonable
notice to the Company of the withdrawal and the reason for it; (c) with respect to any part of this Presentation purporting to be made on the authority of an expert or purporting to be a copy of,
or an extract from, a report, statement or opinion of an expert, the person or company had no reasonable grounds to believe and did not believe that (i) there had been a misrepresentation, or (ii)
the relevant part of the Presentation did not fairly represent the position of the expert or was not a fair copy; or (d) with respect to any part of this Presentation not purporting to be made on the
authority of an expert and not purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, unless the person or company (i) failed to conduct a reasonable
investigation to provide reasonable grounds for a belief that there had been no misrepresentation, or (ii) believed there had been a misrepresentation. No action may be commenced to enforce
such right of action described above more than: (a) in the case of action for rescission, 180 days from the date the purchaser purchased the securities; or (b) in the case of any action, other than an
action for rescission: (i) 180 days from the day that the purchaser first had knowledge of the facts giving rise to the cause of action, or (ii) three (3) years from the day the purchaser purchased the
securities, whichever period expires first. Neither the Company nor any other person or company will be liable with respect to a misrepresentation in forward-looking information if (i) the
Presentation also contains reasonable cautionary language identifying the information and a statement of the material factors or assumptions applied and (ii) there was a reasonable basis for
drawing the conclusions or making the forecasts or projections.
British Columbia, Alberta and Quebec Purchasers
Purchasers in British Columbia, Alberta, and Quebec will be deemed to have been granted by the Corporation a contractual right of action for damages or rescission that is substantially the same
as the statutory right of action that is available to residents of Ontario who purchase securities.
General
The foregoing summaries are subject to the express provisions of the applicable securities legislation of each jurisdiction, and the regulations, rules and policy statements thereunder and
reference is made thereto for the complete text of such provisions. The rights of action described in this Presentation are in addition to and without derogation from any other right or remedy
that the purchaser may have at law.
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