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Forward Looking Statements

Certain information set forth in this presentation contains “forward-looking information”, including “future oriented financial information” and “financial
outlook”, under applicable securities laws (collectively referred to herein as forward-looking statements). Except for statements of historical fact, information
contained herein constitutes forward-looking statements and includes, but is not limited to, the (i) projected financial performance of the Company; (ii)
completion of, and the use of proceeds from, the sale of the shares being offered hereunder; (iii) the expected development of the Company’s business,
projects and joint ventures; (iv) execution of the Company’s vision and growth strategy, including with respect to future M&A activity and global growth; (v)
sources and availability of third-party financing for the Company’s projects; (vi) completion of the Company’s projects that are currently underway, in
development or otherwise under consideration; (vi) renewal of the Company’s current customer, supplier and other material agreements; and (vii) future
liquidity, working capital, and capital requirements. Forward-looking statements are provided to allow potential investors the opportunity to understand
management’s beliefs and opinions in respect of the future so that they may use such beliefs and opinions as one factor in evaluating an investment.

These statements are not guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements necessarily
involve known and unknown risks and uncertainties, which may cause actual performance and financial results in future periods to differ materially from any
projections of future performance or result expressed or implied by such forward-looking statements.

Although forward-looking statements contained in this presentation are based upon what management of the Company believes are reasonable
assumptions, there can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially
from those anticipated in such statements. The Company undertakes no obligation to update forward-looking statements if circumstances or management’s
estimates or opinions should change except as required by applicable securities laws. The reader is cautioned not to place undue reliance on forward-looking
statements.
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Gold Outlook
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Gold Price History and Outlook

Gold rose 18% in 2019, its best year since 2010 1650 —Gold (COMEX) Historical Pricing
* On the back of the Fed easing monetary —Gold (COMEX) Futures Contracts
policy despite entering the year projecting
an increase in interest rates 1500

Price averaged at USS1,392/0z (+10% y/y)
* Translated to 26% y/y average AISC

margin increase to US$377/0z (Canaccord 1350
Genuity)
High levels expected to sustain through 2020
due to macroeconomic factors 1200
* Negative real rates globally
* Global central bank easing
« Geopolitical instability 1050
1-Feb-2015 1-Feb-2017 1-Feb-2019 1-Feb-2021

Source: S&P Capital 1Q
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Investment Proposal
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Client Profile

Client Risk Appetite

Our research on the client’s
* income status
* investment habits
* current portfolio

He can be identified as both
having the willingness and the
ability to take risk

Jonathan Goodman
Chairman and CEO

Therefore our investment policy allows us to take on
moderate-high risks if it can be justified by long term
return

UBC| THE UNIVERSITY OF BRITISH COLUMBIA

2

4% DUNDEE

Dundee Corporation Portfolio

Energy, 33%

Mining, 40%
($176 M) | Mining

($215 M)

Current corporate portfolio is heavily invested in the
mining industry, indicating investor preference
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Investment Universe

LUNDINCOLD ' MARATHON GOLD :ﬁ!MARITIMERESOURCES
Flagship Asset Fruta Del Norte Valentine Gold Hammerdown
Jurisdiction Ecuador Canada (NL) Canada (NL)
Project Stage Pre-Production PEA PFS
SRR ool | sowmers | omueeray
Market Capitalization $2,280M $272M $13.3M
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Investment Criteria

Deposit Quality

m = Operating Risk Profile

Financing Risk Profile

Growth Potential

m-‘

[

Relative Valuation Upside
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Investment Proposal

!/l MARATHON GOLD



Company Evaluation
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Marathon Gold - Overview 7] MARATHON GOLD

Company Highlights Market Data (TSX:MO2Z)

. . . . A Share Price 1.53
* Valentine Lake is a high grade, open pit BCI Ventures (11.8%) >
gold exploration project ‘nsiders (62%) SharesO/s 175 m
- . . . - Market C 274
4 * Located in a premier mining - Institutions arket=ap »274m
! jurisdiction (5.6%) Debt 20.05m
. . h 4
Y * Management overhaul signal of intent Cas >34m
Valentine Lake to move project into production Public (64.5%) Enterprise Value 5240 m
* Low cost profile - USS666/0z AISC 18 1800
* Approx. annual production — 220 koz 16 —mOZ Gold 1700
Au
14 1600
1.2 1500
Valentine Gold Tonnage (Mt) Grade (g/t) Contained Au (Moz) 1 1400
Measured 31.69 1.86 1.90 08 1300
Indicated 23.17 1.60 1.19
0.6 1200
Total M&lI 54.85 1.65 3.09 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20
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Marathon Gold - Valentine Gold Project

SaDev Malc Mtrumve
e

Procarcnan Vakrtos Liks rtrukve Sute

Trencyenes

AN

Open Pit and UG Resources

ME&I 1.1 Moz (16.9Mt 2 99/t)

-t

MEI 1

Open Pit and UG Resources
9Moz (36.2Mtat 1

7 Moz (106 Mt at 1.96g/t)

N
n_J Vilertion Lade brusivs

»

vvvvvv

vvvvvvvvvvvv
<
-

.........
..........

Open Pit Resources

D.0SMoz (1.1 Mt at 1.47ght

65¢/t)

Open Pit Resources

(0.7 Mtat 1.76ght)

Valentine Gold Project
Geology and Deposit Locations

THE UNIVERSITY OF BRITISH COLUMBIA

/1] MARATHON GOLD

Deposit Geology
Shear Zone Gold deposit across 20km vein
Extensional Quartz-Tourmaline-Pyrite-Gold veins

Adjacent to the Valentine Lake Thrust

Land Package Deposits

Marathon Deposit
Leprechaun Deposit
Victory Deposit
Sprite Deposit

Operational Highlights, PEA 2018

Open Pit
Estimated Mine Life

225,100 oz Au per annum

Norman B. Keevil Mining Engineering
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Valentine Gold Project - Total Resources

Moz Au
14

12 Total M&I 3.09 Moz Au

0.8
0.6
04

0.2

1.29
0.61
0.47

Leprechaun Deposit

o

Marath on Deposit

THE UNIVERSITY OF BRITISH COLUMBIA

Gold Price at USS 1,300/ troy oz

m Measured

0.05
|

Victory Deposit

m Indicated

0.04

—
Spirit Deposit

1] MARATHON GOLD

Leprechaun Deposit i
1.08 Moz M&I

Sw

Marathon Deposit
1.92 Moz M&I

- Measured and Indicated
Mineral Resources
Il 'nferred Mineral Resources

Source: Company Presentation
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Valentine Gold Project — Timeline MARATHON GOLD

— : Pre-Feasibility Study Environmental Impact Assessment
=%| @2 2020 &7 3200
Operations | Mine Life 13 years
C‘frrent Construction
Env. Impact Aslsessment Env. Assessment Sectorial Permitting
PFSE FS Early Work

I
1 L Y
2019 ! 2020 2021 2022 2023 2024

*Expectations delivery dates based on Oct 2018 PEA

UBC| THE UNIVERSITY OF BRITISH COLUMBIA o s . .
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Valentine Gold Project — Key Figures

) B |

/' MARATHON GOLD

=

OCT 2018 PEA HIGHLIGHTS
LOM AVG. AISC & After-Tax NPV P Pay-Back Period = Pre-Production
USS666/0z Au USS 493M D 2.5 Years E CAPEX USS 355M
UPCOMING PFS (No Heap Leach) & 2020 STRATEGY
'“ In Pit Leprechaun & \W Minimizing Initial / I Optimized Plan to Continued Focus
Marathon Deposits Capital Cost ll Maximize ROR on Exploration

BC| THE UNIVERSITY OF BRITISH COLUMBIA . . .
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Marathon Gold - Jurisdiction

Availability of Labor Index

Sweden
Newfoundland & Labrador
Peru

Saskatchewan

British Columbia
Chile

Norway

Quebec

Nevada

Ontario

Nova Scotia
California

Northwest Territories
Brazil

China*

Bolivia

Nunavut

Turkey

Indonesia

Ecuador

Democratic Rep. of Congo (DRC)*

0

THE UNIVERSITY OF BRITISH COLUMBIA

X

20% 40% 60% 80% 100%

/'l MARATHON GOLD

Investment Attractiveness Index

Nevada
Saskatchewan
Quebec

Chile

Northwest Territories
Newfoundland & Labrador
Peru

Nunavut

British Columbia
Ontario

Sweden

Indonesia

Norway

Ecuador

Nova Scotia

Brazil

Turkey

California

Democratic Rep. of Congo (DRC)*
Bolivia

China*

Source: Fraser Institute

60 80 100

o
N
o
S
o

Source: Fraser Institute Annual Survey of Mining Companies, 2018
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Marathon Gold - Jurisdiction IT] MARATHON GOLD

Nevada Saskatchewan
Saskatchewan m— Swedl e |
Newfoundland & Labrador ————————————— Nova Scot i |
Sweden Nee'vac] |1
Northwest Territories E  ——————— Norway
Chile m— Newfoundland & Labrador
Peru —————————————— Ontario
Quebec Queh ©C 1
ONtario Nunavut I
Nova Scotia Chile
Nunavut | Northwest Territories T  ———————————
Indonesia British Columbia —— ———
British Columbia I Peru m———
Turkey I California =— ————
Norway I China* m—————
Brazil I —— Brazil m—
California I Ecuador mE——
China* ——— Indonesia  E——
Democratic Rep. of Congo (DRC)* Democratic Rep. of Congo (DRC)*
Ecuador mmmm Turkey mmm
Bolivia mmm Bolivia mmm )
Source: Fraser Institute
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%

T Source: Fraser Institute Annual Survey of Mining Companies, 2018 o _ )
% Norman B. Keevil Mining Engineering



Valentine Gold - Project Jurisdiction

Road and Power

Year-round road access
Substation ~30km away

/1] MARATHON GOLD

Job Opportunities

Operations: ~350 positions
Construction: ~450 positions

Deer Lake

S

Badger
Corner Brook i .
Buchans Millertown Falls Developed Services
Stephenville ’Sz‘ Duck Pond Mine Regional mining centers
{Valentine Lake
Property

0 25 50 75 100

b

Source: Company Website

THE UNIVERSITY OF BRITISH COLUMBIA

R

Skilled Workforce

Pro-mining, experienced

Norman B. Keevil Mining Engineering
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“By 2030, the provincial government envisions 5 new mines, sustainable direct

employment of more than 6,200 people in operations, doubling annual
exploration expenditures to C$100m, CS4bn in annual mineral

shipments, and a workforce that is more diverse and includes a minimum of 30%
women — double the current level,”

- Dwight Ball, Premier

UBC| THE UNIVERSITY OF BRITISH COLUMBIA 1 VRf . :
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Marathon Gold — Financing IT] MARATHON GOLD

Current Status Capital Structure Equity Ownership

\

Debt Free
$33M Cash
2% NSR with Franco-Nevada

Financing Options

Equity Issuance
Debt Financing
Earn-in Ventures
Joint Ventures W Equity
Royalty Agreements

B BCIl Ventures
M Insiders

® Other Institutions
W Debt Public

THE UNIVERSITY OF BRITISH COLUMBIA Norman B. Keevil Mining Engineering
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Marathon Gold — Management 17 MARATHON GOLD

Appointed in August 2019 Appointed in October 2019

Former President & CEO of New
Gold

Led Financing and Developing of
CS 947M Renard Mine

Financial Markets & Capital
Markets experience

USS 230M Project Financing for
Diavik Diamond Mine

Matthew Manson Hannes Portman
CEO & President CFO & Business Development
B.Sc. Geophysics, PhD. Geology B.A.Sc. ,MMPA & CPA

Profile of recent appointments to C-Suite have very positive implications on firm’s corporate direction

UBC| THE UNIVERSITY OF BRITISH COLUMBIA . . .
Norman B. Keevil Mining Engineering
22



Marathon Gold — Valuation

i W I

B o 5 G

THE UNIVERSITY OF BRITISH COLUMBIA

Heap leach
Mill feed
Mine Life
Total Cost

Royalty

Price

PEA 2018

9000 tpd

9000 tpd
12Y
100%
None

$1250/0z

/1] MARATHON GOLD

Modelled

Removed
7000 - 12000 tpd
15Y
125%
2% NSR

S$1350/0z

Norman B. Keevil Mining Engineering
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Marathon Gold — Valuation MARATHON GOLD

Operating Schedule

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12 Y13 Y14 Y15 Average

Gold Production (koz) 277 201 204 203 203 174 167 241 214 170 170 170 170 170 39 185
AISC(USS/oz) 380 413 407 410 706 799 830 583 653 818 818 818 818 818 982 684
., 300 1,100
,Eu . . . mmm Gold Production e A\||-IN Cost
3 High Mill Expansion 1,000
< 250 1
= Grade : / 900
1
1
200 1 800
1
H 700
150 :
: 600
1
100 H 500
1
i 400
50 H
’ .
1
0 - 200
1E 2E 3E 4E 56 ' 6E 7E 8E 9E 10E 11E 12E 13E 14E 15E
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Marathon Gold — Valuation ITT MARATHON GOLD

Cash Flow Forecast NAVPS

Payback 2.5 years
1

Millions

——— NPV = C$570M IRR=34%

200
150 .
1
100 Discount at 8%
| Cash of 30M
50
0 II III I NAV = C$600M

1

1

|
(50) ! Reclamation Corporate

25M Adjustment
(100) Mill Expansion
60M
0 | Naws=cs2e2
(200 M Operating Cash Flow M Capex
Capex 300M

Norman B. Keevil Mining Engineering
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Sensitivity Study

NPV Sensitivity in USS

$1,400,000,000
$1,200,000,000

$1,000,000,000

$800,000,000
$600,000,000
$400,000,000
$200,000,000

Lower Base Case Higher

e G 0ld Price (£10%) s CAPEX (+35% ) e O PEX (+35%) Mill Recovery (£2%) e HL Recovery (+10%)

Source: Marathon Gold Company Presentation
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Marathon Gold — Valuation IT] MARATHON GOLD

Monte Carlo DCF Model Result

NAVPS (o]
2.005 2.833

a

A

1.4 1
1.2 4 0.8x NAV
I 1.0+
CapEx
Mean = 2.44
0.8
0.6
4 1.1x NAV
0.2 v
N < 0 @ < N & e © < o i
— — — — ~ I o o o~ ™ ™ ™
Mill Recovery
THE UNIVERSITY OF BRITISH COLUMBIA Norman B. Keevil Mining Engineering
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Marathon Gold — Valuation

Comparable Valuation Analysts Coverage

Company Ticker Au Moz EV/oz Aueq Analyst Coverage Targeted Price
Liberty Gold Corp. TSX:LGD 1.6 Us$143 Canaccord Genuity C$2.5
Pure Gold Mining Inc. TSXV:PGM 2.5 USs$S60
Haywood CS2.5
Nighthawk Gold Corp. TSX:NHK 2.6 USS26
National CS$2.0
Osisko Mining Inc. TSX:0SK 7.0 USS$110
RBC C$2.0
Average US$84.75
Marathon Gold Corp. TSX:MOZ 3.1 US$57 Laureation Bank R

SONIVERSITY.OF RRITION.COLOMBIA Norman B. Keevil Mining Engineering
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Marathon Gold — Valuation Result MARATHON GOLD

Valuation Summary

4.00 $3.76

$2.67

$2.46

Target at $2.30

$1.52
7
0.50 $0.68 30.78
Comparables Street View DCF - base case DCF - Modelled 52 wk hi/lo
THE UNIVERSITY OF BRITISH COLUMBIA Norman B. Keevil Mining Engineering
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Marathon Gold — Growth Potential 7] MARATHON GOLD

Resources Growth Trend

s oy Other Areas of Growth
20 M &I(Moz) 35
==Stock Price 3.0 Satellite Deposits

1.5 .

2.0 Underground
1.0

1.5

1.0 Additional Properties
0.5 '

0.5
0.0 0.0

June Aug Apr Feb Nov May Oct Jan
2013 2013 2015 2017 2017 2018 2018 2020

THE UNIVERSITY OF BRITISH COLUMBIA Norman B. Keevil Mining Engineering
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Marathon Gold — Growth Potential

+ 5358975

487875

Quartz-eye Porphyry

meters VL-19-777 1.54 g/t Au over 16.0m
\\ VL1977

\ /7-—"\
f

Valentine Lake VL-19-765 6.17 g/t Au over 49m \ \

.‘: . o
[ &

VL9773 N
Legend
VL-19-775
= g/t Au over 22.0m
D (assays In progress)
VL-19-756 0 2o PO
X f -19-778 9.74 g/t Au over 6.0m & 4.73 g/t Au over 5.0m

.
0'.'. N Section Line 13410E
VL-19-75\0\ -769 1.63 g/t Au over Pi-Shell Qutiie
g - 16.0m & 2.04 g/t Au over VLSZ (Reverse Sinistral Shear)
= VL-19-779 3.82 g/t Au over
VL-19-749

13.0m & 5.54 g/t Au over 9.0m & 4.33 g/t Au over il hestashoete

MARATHON GOLD

Other Areas of Growth

Satellite Deposits

11.0m & 4.30 g/t Au over 9.0m & 7.53 g/t Au over

= 50m 5.0m & 2.30 g/t Au over A\ THON GOLD

o - 3ot Location| 15.0m
ELD ol ‘

= UTH N83 Zone 21

VL-19-755

V)ClD‘Iy I 1
[ Mo iz Valentine Gold Project
o sprite i e Sprite Zone
onglomerate S ""'""’"r Drill Holes and Section Line

Crawing

=

o 2 "
- | | Date: Dec. 17, 2019
B — |

Source: Company Presentation

THE UNIVERSITY OF BRITISH COLUMBIA
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Marathon Gold — Growth Potential ITT MARATHON GOLD

Other Areas of Growth

Satellite Deposits

sw NE

Underground

Additional Properties

- Measured and Indicated
Mineral Resources
Inferred Mineral Resources

Source: Company Presentation
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Marathon Gold — Valuation Result MARATHON GOLD

Valuation Summary Key Risk Factors

4.00 .
»3.76 Risk Description
3.0 Permits Waiting for key permits, but
chance of approval is high
3.00
Financing C$300M initial capital and
2.50 Target at $2.3 C$150M sustaining capital
required
2.00 $1.76
$1.94 Investment Decision
1.50 . . . . .
High quality asset with low operating risk
1.00
Simplified mining and processing
0.50 $0.68 $0.78
Moderate risk with 50% potential return
Comparables Street View DCF - base case  DCF - Modelled 52 wk hi/lo Recommended
g____Bc THE UNIVERSITY OF BRITISH COLUMBIA o Norman B. Keevil Mining Engineering
Company Valuation
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Lundin Gold - Overview LUNDINGGOLD

Market Data | TSX:LUG

Company Highlights

e Fruta Del Norte is one of the

Public (16%) Newcrest Share Price $10.20

Mining (32%)

world’s largest, high-grade Corporations Shares 0/S 224m
. (6%)
e undeveloped deposits ~ Market Cap $2,287 m
Domingo 041
e Low cost: $621/0z AISC Debt $1022 m

Mento . 9 Institutions
N 7 Eoandie * Construction 99% complete (16%) ‘ Cash $172m
. . . Zebra Holdi Ent ise Val 3,137
* Expected commercial production Orion Holdings o merprise vale ? "

Guayoaqunl (19%)
Q4/20 (11%)
Cuenc 12 1650
* Annual guidance of 310 koz —LUG—Gold oo
* Fruta Del Norte . . 10
* Project fully permitted 1550
e 8 1500
1450
6
1400
Tonnage (Mt) Grade (g/t) Contained Au (Moz) 4 1350
Probable Reserves 15.49 9.67 4.82 , 1300
Indicated Resources 23.80 9.61 7.35 150
0 1200
Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19
THE UNIVERSITY OF BRITISH COLUMBIA Norman B. Keevil Mining Engineering
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Lundin Gold

Nevada
Saskatchewan
Nunavut

Northwest Territories
Sweden

Nova Scotia

Norway
Newfoundland & Labrador
Quebec

British Columbia
Chile

Indonesia

China*

Brazil

- Jurisdiction

Labor Strikes and Disruptions

Ecuador

Democratic Rep. of Congo (DRC)*

0% 20% 40% 60% 80%

THE UNIVERSITY OF BRITISH COLUMBIA

Nevada

Saskatchewan

Newfoundland &...

Sweden

Northwest Territories
Chile

Quebec

Nova Scotia

Nunavut

British Columbia
Indonesia

Norway

Brazil

China*

Democratic Rep. of...

Tax Regime

Ecuador

=)
X

Source: Fraser Institute

20% 40% 60% 80% 100%

Norman B. Keevil Mining Engineering
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Lundin Gold - Summary LUNDINGGLD

Valuation Summary Key Risk Factors

13.00 $12.50 Jurisdiction  Recent civil unrest and history of

labor strikes in Ecuador
12.00

$11.20 Tax Complex, multi-layer tax structure
11.00 $10.50 Target at $10.50 $10.65 Geotech. Weak ground conditions in certain
B B D e ' areas of deposit pose operational
10.00 hazards and potential higher costs
$9.80
9.00 Operational Construction of ventilation raise
$9.00 bottleneck to full production
8.00 Investment Decision
7.00 $6.50 Project is fully permitted, but significant
jurisdiction risk
600 $6.20
Current price indicates market valuation reflects
5.00 . : .
$5.20 intrinsic valuation, low potential returns
4.00 $4.50
Comps Steet View DCF-PFS  DCF-Modelled 52wk hiflo Not Recommended

UBC| THE UNIVERSITY OF BRITISH COLUMBIA o s . .
@ Norman B. Keevil Mining Engineering
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Maritime Resources - Overview & maRmME RESOURCES

Company Highlights Market Data | TSX-V: MAE

Own the Hammerdown Mine, a high Public D“"dfe Share Price $0.07
grgde open pit and underground (60%) (19.9%) Shares 189 8m
mine Outstanding
‘ :'18(:;) Market Cap $12.3m
Debt SOm
* Brownfield deposit, operated ' Cash 65
sl between 2000-2004 as =
Enterprise Value $9.76m

e \AE s G ol d

Hammerdown y’ ey e Fully reclaimed site with pit and UG
hBlogK workings 0.12 1700
o 1600
* Premier mining jurisdiction '
1500
"""""""" 0.08
1400
. 0.06
Hammerdown Tonnage (kt) Grade (g/t) Contained Au (koz) 1300
P&P Reserves 700.6 7.96 179.4 0.04 1200
M&I Resources 2,022 7.28 473.2 e e e o
THE UNIVERSITY OF BRITISH COLUMBIA Norman B. Keevil Mining Engineering
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Maritime Resources - Summary S maRITIMERESOURCES

Valuation Summary Key Risk Factors

Permitting Early stage, obtaining permits is
Valuation Summary - Equity Value per Share (S) uncertain

0.16 $0.15 . . .
Operational Re-accessing old workings could

0.14 $0.13 lead to worse than expected
$0.12 working conditions
012 Liquidity Low liquidity poses investment risk
Target at $0.10 . .
010 | O T - Financing Low cash on balance sheet
0.06 High operating and financing risk
$0.06

0.04 50.05 Return is not adequate
0.02 $0.03

Not Recommended

$0.00
Comparables Street View DCF - base case  DCF - Modelled 52 wk hi/lo

E—i'T"BW(.: THE UNIVERSITY OF BRITISH COLUMBIA Norman B. Keevil Mining Engineering
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Investment Decision ‘ MARATHON GOLD

Growth Potential

J
J

Deposit Quality

Risk Rating: Moderate Return Rating: Moderate

* Open Pit * Numerous satellite deposits
* Low Cost * Updated resource estimates
* Resource Conversion Risk positive

Operating Risk Profile | Overall Risk Rating: Overall Return
Moderate - High Rating: High

Risk Rating: Moderate - High
* Pro-mining jurisdiction

Relative Valuation Upside

*  Permitting awaiting Return Rating: High
* Proximity to large water bodies * Currently trading at far below
* Long time till construction peer average EV/Aueq

* New PFS expected in Q2/20
High gold prices expected to

Financing Risk Profile

\
.

Risk Rating: Moderate sustain _
. ! Quanflieg management * NAVPS higher than 52 week
X high/low

* Strong balance sheet

THE UNIVERSITY OF BRITISH COLUMBIA Norman B. Keevil Mining Engineering
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Investment Decision

Final Investment Decision

MARATHON GOLD

Rating: BUY
Target Price: $2.30



Transaction Opportunities




Strategic Review and Opportunities

Accumulate Shares From Open Market

Subscribe to Private Placement

Net Smelter Return Agreement

IIIIIIIIIIIIIIIIIIIIIIIIIIIIII

Norman B. Keevil Mining Engineering
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Team Overview

UBC| THE UNIVERSITY OF BRITISH COLUMBIA 1 VRf . :
Norman B. Keevil Mining Engineering
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Investment Banking Team

Yunlu Ma Safwaan Hassan Adnan Mortaza Zahid Ahmed
Team Lead Risk Processing Operation
Quantitative Analyst Specialist Specialist Specialist

UBC| THE UNIVERSITY OF BRITISH COLUMBIA . . .
Norman B. Keevil Mining Engineering
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Appendices

UBC| THE UNIVERSITY OF BRITISH COLUMBIA 1 VRf . :
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AISC

Avg. AISC (US$/0z)

$1,400 $1.27%1 206

1,200 1,047
’ . B gy 510254, by BG4E $969$1.017$995
i ss03 [l = E =
$800 $683 $682 = =

$566

$600

$400

il
$0

m Operating Sustcap mExploration mG&A & other

2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019E
2020E

Source: Capital I1Q, Canaccord Genuity

THE UNIVERSITY OF BRITISH COLUMBIA Norman B. Keevil Mining Engineering
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Marathon Gold - Mine Schedule

2033E
10 12

Gold 1.300 1,300 1300 1300 1,300 4,300 1,300 1.300 1,300 1300 1,300 1300 1.300 1,300 1,300 1300 1.300 1300 1300

Siher 3 18 18 1@ 18 18 1® 18 18 18 8 18 18 18 1 18 18 ] 18 18

Active Price Deck In Model | Spot >

Gold ‘ 3 ' 1,300 1.3 1300 1300 1,300 1.300 1,300 1,300 1,300 1.300 1300 1300 1,300 1.300 1.300 1,300 1,300 1.300 1300

Silver 18 1’ 18 18 18 1 18 18 18 18 18 18 L] @ 18 18 ? 18 18

Production Schedule 2020 2021 2022 2023 2024 2025 2026 2021 2028 2029 2030 2031 2032 2033 2034 2035 2036 2057 2038
2018 PEA Mine: Plan Ore Mdied  lonnes 83,195,000 2555000 2555000 2556000 2585000 258 4,380,000 4380000 4,380,000 4,380,000 4,330,000 4,380,000 4.380,000 4.380,000 4,330,000 1.000.000
pd5 Grade ot mn 355 258 262 260 130 125 180 160 127 127 127 127 127 127

Recovery % 00% 00% 00% 00% 850% 950% 50% 950% 450% 850% a50% 950% 950% o50% 250% 950% 950% 850% 850%

%olmine ife 0% 00% 0% 00% B4% 9% 10.1% 113% 127% 20% 33% 00% 1000% 0% 333% 250% 200% 16.% Irs

Reserves & Resources

Gold Tonnes Grade (gf) _ Contained (oz)
M3! ststement 2020 High grade H.628815 262 2.580.000

Low Grade 2500387 047 340,000

P | CR—....'. X

Mal total 53,128,002 i 2620000

Silver Tonnes Crade (g8 Conkaned (o2}

Ratio 0 §3,129.002 - -

Strip Refio 6.0x 0 0 0 0 4 - 4 5 5 12 " 5 3 6 6 6 ] 6 (]
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Tech Report
puY
Update p 185

TechRepot
pas

Tech Report
P40

Tech Report
p 402

TechReport
pax3

Tech Report
pa3s

Fings

Mill CEDH-‘IS Y10

Tonnesiday 7.000
Tonneshyear 2565000

Mine Costs

Transpod & Refinng
General & Adnyn

12,000
4,380,000

New Cost

Stmiled
SAmilled
$tmilled
Stmiled
Stmiled

1500
1100
100
200
20

~
1000
1000

2018

07

2018

2018

2021

222

2023

2024

208

2%

202

2028

200

2030 2031 2032 208 204

Working Capital

Accounts Payable days
Inventory Days

Discount Rate

Initial Capital Cost

UBC| THE UNIVERSITY OF BRITISH COLUMBIA

Datys in pened

2020
7204624
5%

7204624
5%

TH4624
5%

7204624
5%

7204624
5%

12,350,785
%

12,350,785
%

12350785
%

12350785
8%

12350785
8%

12.350785 12350785 12350785 12350785 2818814
8% &% % 8% 2%

Norman B. Keevil Mining Engineering
48



2001231 20221231 20831231 202517 030-12:3 2033123
NAR 2020E 2022 2023E 2025E 2030E 32E 2033E
| Balance Sheat Cheox (4 {3 2 (1) 2 4 5 7 9 10 12 13 15
Metal Prices
Gold Sz 1,300 n 1300 1,300 1300 1300 1300 1300 1,300 1,300 1,300 1,300 1,300 1,300 1.300 1,300 1300 1,300 1,300 1,300 1.300
Siker Sz 18 na 18 18 18 18 18 18 18 ) 18 8 ] 18 18 18 18 18 18
|Payable Metal
Gold @ 184.740 2man 0 0 0 0 275854 201207 204328 202,787 202767 173,800 167,115 240845 213908 169,789 169,789 169,789 169,789 169,789 38765
— Sibver ] 0 - 0 0 0 0 o 0 0 0 [] 0 (] 0 0 0 0 0 0 0 0
m
Mil Feed ] 3545333 53,195,000 0 0 2555000 2555000 2555000 2555000 2585000 4330000 4,330,000 4,380,000 4,380,000 4,380,000 4,380,000 4,380,000 4,380,000 4,380,000 1,000,000
|Financial Statements
| Gross Revenue
Gold $ . 240,162,090 3 3602431355 - - . . 369910813 261,668,985 285,624,318 263,596,651 263,596,651 225939.987 217,249,987 312839982 278,079,984 220,726,987 220,726,987 220,726,987 20726987 220725987 50,394,081
| Silver 1 0 0 . .
| Total Revenue 240162090 3,602431,368 . - . . 359910813 261,668,985 285,624,318 263,696,651 263,596,651 225939.987 217.249.987 312839982 278,079,984 220,726,987 220,725,987 220,726,987 220,726,987 220725987 50,394,061
| Royatbes
Average S 20% 72048627 7198216 5231380 5312488 5271933 5271933 4518800 4,345,000 6256 800 5561600 4414520 4414520 4414520 4414520 4414520 1,007 881
| Totat Royaives $ 4803242 72048821 - - - 7198218 5231380 5312486 52193 521953 4518800 4.345,000 5,256,800 5551600 4414520 3413520 3414520 4414520 4418520 1.007.831
| Unit Operating Costs
Mining Sicane 1500 na 1500 1500 1500 1500 1500 1500 1500 1500 1500 15.00 1500 1500 1500 1500 1500 1500 1500 1500 1500
Processing $honne 1100 na 1100 1100 10 10 1100 1100 1100 1100 1100 1100 1w 11.00 1100 1100 1100 1100 1100 1100 1.0
Transport & Refining Shcane 100 na 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
| General & Admin Stonne 200 na 200 200 200 200 200 200 200 200 200 20 200 200 200 200 200 200 200 200 200
Total Stonna 200 na 00 200 2000 2900 29.00 2000 200 .00 200 200 200 2200 200 200 200 200 2800 200
| Total Operating Costs
Mining ] 53,195,000 797,925 000 - - - - 38325000 38,326,000 38,325,000 38325000 38325000 85,700,000 85,700,000 65,700,000 £5,700,000 85,700,000 65,700,000 65,700,000 65,700,000 85,700,000 15,000,000
Processing H 39,008 867 £85,145,000 28,105,000 28,105,000 28,105,000 28,105,000 28,105,000 48,180,000 48,180,000 48,180,000 48,180,000 48,180,000 48,180,000 48,180,000 48,180,000 48,180,000 11,000,000
Transpod & Rehning S 3548333 53,195,000 - - - 2555000 2,555,000 2,555,000 2555000 2555000 4,380,000 4,380,000 4,380,000 4,380,000 4,380,000 4,380,000 4,380,000 4380000 4380000 1,000,000
General & Admin S 7062667 106,380,000 - 5,110,000 5,110,000 5.110.000 5,110,000 5.110,000 8760000 8.760,000 8.780,000 8,760,000 8.760,000 8,760,000 8.760,000 8.760,000 8760,000 2,000,000
|Total $ 102843687 1542655000 - - 74,095,000 74,095,000 74,095,000 74,095,000 74,095,000 127,020,000 127,020,000 127 020,000 127,020,000 127,020,000 127,020,000 127,020,000 127,020,000 127,020,000 29,000,000
Total Operating Costs (By-Product) 102.843 867 1,642,665.000 . . . - 74,095,000 74,095.000 74,095.000 74,095.000 74,096,000 127.020,000 127,020,000 127,020,000 127,020,000 127.020.000 127,020.000 127.020.000 127,020,000 127.020,000 29,000,000
| Capal Costs
Development Capdal ] 5,480,000 - 100,000,000 200,000,000 . 60,000,000 . - - - - - - 000
Sustanin s 10,000,000 3 > e et 7204524 7,204 82 7204624 7204824 7204824 12350785 12350785 12350785 12350785 12350785 12,350,785 12350785 12350 785 123507 2819814
| Total Capital Costs H B . 100,000,000 200,000,000 7204624 )/ 7204624 7204624 67204624 12,350,785 12350785 12,350,788 12.350,785 12,350,785 12,350,785 12,350,785 12350,785 12,350,785 2501381
| Allin Costs
By-Product Cash Cost Sz 589 883 2763 36828 38283 38542 38542 73084 007 52783 59381 74810 748.10 74810 74810 74810 74810
Total Capital Sz 15 1t 2602 3581 826 3553 33144 7106 738t 5132 5114 274 274 27 7274 hrac B4543
Corporate G&A Siaz 10 150 1000 1000 10.00 1000 1000 1000 1000 10.00 1000 1000 1000 1000 1000 1000 1000
Expioration Sz 10 150 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000
| All-In Costs Sloz 724 10858 - . - B 34 424 418 a mn 822 854 599 872 L 841 841 841 841 1414
EBITDA H 132,615,182 1987,727.128 - - - - 278,617,6% 182,242,608 185,216,832 184229718 184229718 34401187 85,884,988 179,563,182 145,498,384 89,291.467 89,291,467 89,291,467 89.291.467 89291467 20,385,180
| Deprecishon
| % of producton % na 00% 00% 00% 00% 84% % 101% 13% 127% 250% 333% 500% 1000% 500% 333% 50% 200% 167% 37%
Operung Balance $ 189,684,856 na 85,800,000 85,800,000 85,800,000 185,800,000 385,800,000 359,850,658 333266728 305,920,897 277,172840 301.071.067 235,088,389 184,944 783 83647784 - 8175302 12,350,785 18528177 24701570 30878962
Add Capial Expendiure: s 15,480,000 232,200,000 . 100,000,000 200,000,000 7204624 7204624 7,204 624 7204624 67204624 12,350,785 12,350,785 12,350,785 12,350,785 12,350,785 12,350,785 12,350,785 12,350,785 12,350,785 5019814
Sublotal $ 185,144 855 na 85,800.000 85,800,000 185,800,000 385,800,000 303004624 367,084,281 340460353 313125521 4977264 313421852 247417074 177295587 100,948 589 12350785 18528177 24701570 30878962 37052355 55808776
l Less Depreciation S 37610148 564,152 226 . 33 144968 33808 852 34539456 35352881 43906 167 78355 463 82472391 88647784 100,998 569 8175392 6175392 6175362 6175392 6175392 2048002
Clasing Balance H 147534507 na 85800000 85,800,000 185,800,000 385,800,000 380.859.856 333295728 305920897 217772840 301.071.067 235085389 184944 783 83847784 - 8175392 12350785 18528177 24701570 30878962 53847774
| EBIT H 94,905,033 1423,576,502 - . E . 245472828 148.424,053 161,877,376 148,876,837 140323521 16,045,724 3412598 90,915,399 44499816 83,116,075 83,116.075 83116075 83,116,076 83116075 18337178
| Taxes H 0% 7 995883180 FALSE FALSE FALSE FALSE 96,169,051 59373621 80,670,950 59,550,735 $6,129.408 6418290 1,385,039 36,368,159 17.199928 33,245430 33246430 33246430 33246430 33246430 7334871
 NetIncome H 45676521 593,794,770 . . - - 147,283,577 89,060,432 91,006,425 89,326,102 84194113 9627435 2,047,558 $4.549.239 49.869.645 49,869,645 49,869,845 11,002,307
| Asset Level Balance Sheet tems
| Accounts Recenable . 14790856531 1074841034 1081606786 1083273910 1083273810 8285204 84 892808168 1285643781 1142794454 907083088 807093098 9070983098 907093088 8070983088 207088881
| s - - 4,060, 4 4,060/ 4 4,060 [} B, 8 6,950, 6,960 960§ 960, 158904110
| Accounts Payable . - 609000000 600000000 609000000 606000000 606000000 1044000000 1044000000 1044000000 1044000000 1044000000 1044000000 1044000000 1044000000 1044000000 238356164
| Non-Cash working capdal . - - B 12,760,855 8719410 8888068 8802739 8802739 5805205 9448082 9378438 7947945 $,590931 5590931 5590931 5500931 5590931 1276458
i Change in non-Cash workang capdal - - - 12,760,855 (4.041.445) 166,658 83329) - (2997534) (357.129) 392835 {1428,493) (2.357,014) - B {4314463)



Monte Carlo Simulation Parameters

10 Year Gold Price in USD/oz Last Close: 1568.60
High: 1889.70 Low: 1050.80 4502.90 47.19%
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https://goldprice.org/gold-price-history.html
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Monte Carlo Simulation Parameters

122 J. Bertisen and GG. A. Davis

Table 1. Key statistics of the capital cost ratios for 63
mining projects

Actual Cost as Percentage of Estimate

Mean 1.25
Median 1.16
Mode 1.00
Standard Deviation 0.30
Minimum 0.93
Maximum 2.14
Number of Projects 63
~Underestimated CAPEX 44
Overestimated CAPEX 7
—~Correctly Estimated CAPEX 12

Monte Carlo software @RISK shows that the capital cost ratios behave
as a Pareto (shape = 3.74, origin = 4-0.93) or inverse Gaussian (mean
= 0.36, shape = 0.37, shift = +0.89) distribution. A shifted lognormal
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P/NAV multiple

Figure 1: Rating and target price revisions

Close Rating Torget e o e o v I 0 I P
Lorpary Aosist Crange | Yieid Rotwm | Mutiple | Muttile | e | mumiple | p/nav
13Jan20 | Previous New Provious New (0id) (New) (©) (New)

ROYALTY
Franco-Nevada M cs $13231 suY BUY s14800 | $146.00 1% 10% 11% 230 230 26.00 26,00 208
Wheaton Precious Metals oM cs $35.84 suy BUY $51.00 $5100 0% 13% 44% 220 220 24.00 24.00 149
Royal Gold oM uss | si111s HOLD HOLD | uss125.00 | US$12500 | 0% 10% 13% 200 200 19.00 10.00 183
Osisko Gold Royalties M cs s1103 suY BUY $18.00 $17.00 % 17% 44% 130 130 20.00 2000 0.90
Sandstorm Goid M c$ $8.73 suY BUY. $11.00 $1100 0% 0.0% 26% 170 170 nm nm 109
Average 1% 1% 28% 190 190 22.25 22.25 1.48
SENIOR PRODUCERS
Newmont Goidcorp M Us$ $42.45 suy BUY Us$55.00 | USSS600 | 2% 24% 34% 115 118 950 950 091
Barrick Goid oM cs $22.18 suy BUY $27.00 $27.00 0% 11% 20% 115 115 850 850 094
[Agnico Eage Mines oM cs $7594 BuY BUY $96.00 $95.00 3% 12% 26% 150 150 12,00 12,00 129
Kirkland Lake Gold 6 cs $57.10 HOLD HOLD. $55.00 $53.00 4% 0.4% % 100 100 8.00 800 129
Kinross Gold oM cs $5.69 BUY BUY $9.00 $9.25 3% 0.0% 63% 090 090 6.00 600 0.64
Pan American Sitver 0B uss $2109 BuY BUY Us$2250 | USS26.00 | 16% 0.6% 19% 125 140 5.50 650 125
amana Gold M cs $4.68 BUY BUY $6.50 $625 4% 13% 35% 100 100 7.00 7.00 086
B2Gold M cs $5.06 BUY BUY $7.00 $7.00 0% 10% 39% 120 120 6.50 650 0.95
Average 1% 11% 20% 114 118 7.88 8.00 1.02
JUNIOR/ IATE PRODUCERS
Dotour Goid M cs $24.91 auy BUY $27.50 $27.50 0% 0.0% 10% 100 100 9.00 0.00 077
Protium Rosources KM cs $1360 | speceuv | SPECBUY | $1800 $1850 3% 0.0% 36% 080 080 nm nm 074
Centorra Gold 08 cs $0.58 auy BUY $1250 $1250 0% 0.0% 30% 110 110 400 400 073
Hocla Mining 08 Uss $305 SELL SELL uss180 | uss27s | s3w 0.3% -10% 150 200 7.00 9.00 250
SSR Mining o8 3 $22.70 BLy BUY $25.00 $27.00 8% 0.0% 19% 110 120 650 650 122
Alamos Gold 08 cs $7.10 Buy BUY $1150 $1150 0% 0.7% 63% 100 100 7.00 7.00 067
Coour Mining 08 uss $643 HOLD HOLD Us$5.50 UsS$7.00 27% 0.0% % 120 140 5.00 8.00 136
Eidorado Gold o™ cs $941 HOLD HOLD $12.00 $1050 -13% 0.0% 12% 065 0.60 nm nm 054
New Goid D8 cs $124 HOLD BUY $140 $160 14% 0.0% 29% 100 100 4.00 400 0rs
Torex Goid KM cs $1033 BUY BUY $24.50 $2350 4% 0.0% 22% 085 085 nm m 082
IAMGOLD o $431 HOLD HOLD $5.50 $525 5% 0.0% 22% 050 050 4.00 4.00 041
Teranga Goid o™ cs $7.00 Buy BUY $11.50 $1150 0% 0.0% 64% 0.80 0.80 450 450 058
Wesdome Gold Mines 6 3968 Buy HOLD $9.00 $10.00 11% 0.0% 3% 120 130 nm nm 096
Seabridge Gold -] $16.70 SPECBUY | SPEC BUY $23.00 $22.00 4% 0.0% 32% 075 0.70 nm m 061
Dundee Precious Metals D8 cs $558 Buy BUY $8.50 $8.50 0% 0.0% 52% 0.70 070 4.00 4.00 051
Fortuna Silver o8 $4.79 suy BUY $6.00 $7.00 17% 0.0% 46% 080 120 4.00 400 087
TMAC Resources 6 cs $3.02 speceuy | sPeceuy | s7.50 $5.75 23% 0.0% 90% 080 080 4.00 5.00 033
Promier Goid 16 cs $1.70 BuY BUY $5.00 $425 15% 0.0% 150% 100 100 nm nm 039
Argonaut Goid 16 cs $202 BUY BUY $4.00 $350 -13% 0.0% 73% 085 080 6.00 5.00 057
[Average 3% 0.5% 40% 093 0.99 5.31 554 081

Source: Company Reports, Canaccord Genuity estimates
Source: Capital I1Q, Canaccord Genuity
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Maritime Model

Category Deposit Ounces
(‘000
0z)
Measured Hammerdown / Rumbulliion / Muddy All 372170 12.09 1447
Shag
Measured Total 372,170 12.09 1447
Indicated Hammerdown / Rumbulliion / Muddy All 553,500 9.60 1709
Shag
Orion Main 206,600 4.18 27.8
DISV 889,900 4.53 129.6
EMS
All Orion 1,096,500 4.47 157.6
total
Indicated Total - 1,650,000 6.19 3285
Measured and Indicated Total ALL 2,022,170 7.28 4732
Inferred  Hammerdown / Rumbulliion / Muddy All 1,557,000 7.53 376.8
Shag
Orion Main 387,000 6.91 86.0
DISV 737,000 467 110.7
EMS 164,000 5.39 284

All Orion 1,288,000 5.44 225.1

Inferred Total ALL 2,845,000 6.58 601.9
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Risk Matrix

Almost Certain Class Il Class Il Class IV Class IV Class IV

Likely Class Il Class Ill Class IlI Class IV Class IV

Possible Class | Class Il Class Il Class IV Class IV

©
o
(@]
é Unlikely Class | Class | Class Il Class llI Class IV
<
- Rare Class | Class | Class Il Class Il Class Il

Very Low Low Moderate High Very High

Consequence

THE UNIVERSITY OF BRITISH COLUMBIA Norman B. Keevil Mining Engineering
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Marathon Gold — Deposit Quality

Class Class Class Class Class
| 1] v v v

Almost
Certain

Class Class Class Class Class
1l 1] 1] \Y] v

Class Class Class Class

ezl I Y v

Possible

Class Class Class

Unlikely I " v

Class| Class |

Likelihood

Class Class Class

Class| Class |
1l 1] 1]

Mode-
rate

Very
Low

Very
High

High

Consequence

THE UNIVERSITY OF BRITISH COLUMBIA

Risk 1 — Resource Conversion Risk
Likelihood: Rare
Consequence: High
Risk Rating: Class Il

Overall Deposit Quality Risk
Class Ill, Moderate

Norman B. Keevil Mining Engineering
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Marathon Gold — Operating Risk

Class Class Class Class Class
| 1] v v v

Almost
Certain

Class Class Class Class Class
1l 1] 1] \Y] v

Class Class Class Class

ezl I Y v

Possible

Class Class Class

Class| Class | I i v

Unlikely

Class Class Class
1l 1] 1]

Likelihood

Class| Class |

Mode-
rate

Very
Low

Very
High

High

Consequence

THE UNIVERSITY OF BRITISH COLUMBIA

Risk 1 — Permitting Risk
Likelihood: Unlikely
Consequence: Very High
Rating: Class IV

Risk 2 — Environmental Risk (with heap leach)
Likelihood: Likely
Consequence: High
Rating: Class IV

Risk 2 — Environmental Risk (without heap leach)
Likelihood: Unlikely
Consequence: Moderate
Rating: Class llI

Overall Operating Risk Rating
Class Il = IV, Moderate - High

Norman B. Keevil Mining Engineering
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Marathon Gold — Financing Risk

Class Class Class Class Class
| 1] v v v

Almost
Certain

Class Class Class Class Class
1l 1] 1] \Y] v

Class Class Class Class

ezl I Y v

Possible

Class Class Class

Class| Class | I i v

Unlikely

Class Class Class
1l 1] 1]

Likelihood

Class| Class |

Mode-
rate

Very
Low

Very
High

High

Consequence

THE UNIVERSITY OF BRITISH COLUMBIA

Risk 1 — Capital Raising Risk
Likelihood: Unlikely
Consequence: High
Risk Rating: Class Il

Overall Financing Risk
Class Ill, Moderate
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Lundin Gold — Deposit Quality Risk Matrix

Class Class Class Class Class None Identified
| 1] v v v

Almost
Certain

Class Class Class Class Class
1l 1] 1] \Y] v

Class Class Class Class

ezl I Y v

Possible

Class Class Class

Class| Class | I i v

Unlikely

Class Class Class
1l 1] 1]

Likelihood

Class| Class |

Mode-
rate

Very
Low

Very
High

High

Consequence

THE UNIVERSITY OF BRITISH COLUMBIA . . .
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Lundin Gold — Operating Risk

Almost Class
Certain 1
Class
1l
Possible | Class |
g
(@]
(@) .
f=l Unlikely | Class |
o)
K~
| Class |

Class
1]

Class
1]

Class
1l

Class |

Class |

Class

\")

Class
1]

Class
1]

Class
1l

Class
1l

Class
v

Class
v

Class
v

Class
1]

Class
1]

Class
v

Class
v

Class
v

Class
v

Class
1]

Very
Low

Consequence

THE UNIVERSITY OF BRITISH COLUMBIA

Mode-

rate

High

Very
High

Risk 1 — Labor Risk
Likelihood: Likely
Consequence: Moderate
Rating: Class Il

Risk 2 — Geopolitical Risk
Likelihood: Unlikely
Consequence: Very High
Rating: Class IV

Risk 3 — Tax Risk
Likelihood: Unlikely
Consequence: Very High
Rating: Class Il

Overall Operating Risk Rating
Class Il = IV, Moderate - High
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Lundin Gold - Financing Risk Matrix

Class Class Class Class Class
| 1] v v v

Almost
Certain

Class Class Class Class Class
1l 1] 1] \Y] v

Class Class Class Class

ezl I Y v

Possible

Class Class Class

Class| Class | I i v

Unlikely

Class Class Class
1l 1] 1]

Likelihood

Class| Class |

Mode-
rate

Very
Low

Very
High

High

Consequence

THE UNIVERSITY OF BRITISH COLUMBIA

Risk 1 — Interest Rate Risk
Likelihood: Possible

Consequence: High
Rating: Class IV

Overall Financing Risk Rating
Class IV, Moderate - High

Norman B. Keevil Mining Engineering
60



Maritime Resources — Deposit Quality Risk

Almost
Certain

OEIIJNe I Class | Class | Class Risk 1 — Exploration Risk
I I v \} \} Likelihood: Possible

Class Class = Class B INEN6FEHS COfl.Sunence: High
[ n n \Y] v Rating: Class IV

Class Class Class Class

Overall Deposit Quality Ratin
| 1] v v P y &

Class IV, Moderate - High

Possible | Class |

Class Class Class

Class| Class | I i v

Unlikely

Class Class Class
1l 1] 1]

Likelihood

Class| Class |

Mode-
rate

Very
Low

Very
High

High

Consequence
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Maritime Resources — Operating Risk

Class Class Class Class Class
| 1] v v v

Almost
Certain

Class Class Class Class Class
1l 1] 1] \Y] v

Class Class Class Class

ezl I Y v

Possible

Class Class Class

Class| Class | I i v

Unlikely

Class Class Class
1l 1] 1]

Likelihood

Class| Class |

Mode-
rate

Very
Low

Very
High

High

Consequence

THE UNIVERSITY OF BRITISH COLUMBIA

Risk 1 — Geotechnical Stability Risk
Likelihood: Unlikely
Consequence: High
Rating: Class IlI

Risk 2 — Permitting Risk
Likelihood: Unlikely
Consequence: Very High
Rating: Class IV

Overall Operating Risk Rating
Class IV, Moderate - High
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Maritime Resources — Financing Risk

Class Class Class Class Class None Identified
| 1] v v v

Almost
Certain

Class Class Class Class Class
1l 1] 1] \Y] v

Class Class Class Class

ezl I Y v

Possible

Class Class Class

Class| Class | I i v

Unlikely

Class Class Class
1l 1] 1]

Likelihood

Class| Class |

Mode-
rate

Very
Low

Very
High

High

Consequence
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