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Commodity Prices: Spot Gold & Copper, 2000 to

2010
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Mining Sector Share Price Appreciation, 2001 to

2010
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Canadian Resource-Focused Mutual Funds AUM
& Flows, 2003 to 2010

Canadian Natural Resource Equity Funds — Asset Under Management (2003-2010)
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Canadian Natural Resource Equity Funds — Fund Flows (2003-2010)
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Mining Sector Equity & Hybrid Issuance in Canada,

2003 to 2010

$17,565

$4,345

$10,065

2003 2004 2005 2006 2007 2008 2009 2010

# of
Financings: 70 53 71 156 296 151 194 195

® Non-Precious Metals = Precious Metals " Barrick Gold Corporation

Note: Numbers shown in C$mm



Commodity Prices: Spot Gold & Copper, 2000 to

Current — Down >30% from Their Peak
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Gold Miners vs. Junior Gold Miners ETF

Performance, 2011 to 2014
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Canadian Resource-Focused Mutual Funds AUM &
Flows — Down Almost 50%

Canadian Natural Resource Equity Funds — Asset Under Management (2003-Present)
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Canadian Natural Resource Equity Funds — Fund Flows (2003-Present)

350

250

150 |

50 R | T | ] (PR || § ' | I
(50) LS

Fund Flows ($ millions)

(150)

(250)
1-Jan-03 1-Jan-04 1-Jan-05 1-Jan-06 1-Jan-07 1-Jan-08 1-Jan-09 1-Jan-10 1-Jan-11 1-Jan-12 1-Jan-13 1-Jan-14

8
Source: IFIC



Financing Alternatives

Traditional

Equity

* Investment Grade
*High Yield

* Unrated High
Yield

* Project Finance
*ECA
* Bank
* Equipment
Finance

* Commodity-
Linked

« Common
* Strategic
* Hybrid

Non-Traditional

Resource Funds

* Appian Capital
* Denham Capital
» Greenstone
* Magris
* Resource Capital

* Sprott Resource
Lending

* Waterton
* X2

Off-take
Agreement

* Traders
* Smelters
» Refiners
* Red Kite / Orion

* Pension Funds /
SWFs

Metal Streams /
Royalties

* Silver Wheaton
* Franco-Nevada
* Royal Gold
» Sandstorm
* New Entrants




Mining Sector USD High Yield Debt Financings

Globally, 2005 to 2014
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Mining Private Equity is Looking

Sponsors
P/ DENHAM CAPITAL

Electrum

-

e
Red Kite
W2 PALA

“ RESOURCE
APITAL FUNDS

APPIAN
CAPITAL

ADVISORY LLP

ARIAS
RESOURCE

BSA MINERAGAO
—_

orion

CAPITAL
@ WATERTON

Fund Size

US$700mm

~US$500mm

US$1bn

US$2bn

US$375mm
US$504mm
US$520mm
US$150mm

US$1.2bn

US$1bn

Recent Transactions

Pembroke Resources
Novagold, Sunshine Silver
Augusta, Nevada Copper, EMED
Alacer, Nevada Copper, Hana

Hope Bay, Noront, Avanti

Roxgold
Largo, Colossus

Rio Verde

Stornoway, Weatherly Intl, Royal
Nickel

Mandalay, West African Minerals

Hollister Gold Mine, Chaparral

Rumoured Targets

Marigold

Euronimba
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Mining Private Equity is Looking

Sponsors

A\

MAGRIS

X2 Resources

Blackstone

Brookfield
KKR

WARBURG PINCUS

Fund Size

US$3.75bn

US$1.3bn

Recent Transactions Rumoured Targets

Las Bambas

Navachab (AngloGold asset)

BHP non-core units (Nickel
West, thermal coal, aluminum
and manganese)

Canada Lithium Prospect Global
IOC
North American Palladium Fortescue Infrastructure

Ekati Diamond Mine
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Precious Metal Streaming Transactions, 2008 to

2014
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$210

$516

2008

$121

$625

$434

2009

$176

Transaction Volume -

$262

$754

2010

$169

Gold

$355

2011

$89

$454
$750
$298 Salobo & Sudbury
$2,000
Cobre Panama
$1,000
2012 2013
2 —
4 6
$341 $409

Transaction Volume - Silver

$75
2014 YTD

$75
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Royalty / Streaming Company Valuations versus
Producers & Developers L,

Franco-Nevada

Osisko Gold Royalties

Royal Gold

Silver Wheaton

Sandstorm Gold

Canadian Junior Gold
Producers Average

Canadian Intermediate Base
Metal Average

Canadian Gold Developers
Average

0.0x 0.5x% 1.0x 1.5x 2.0x
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Stream Transactions: Percentage of Net Revenue
Streamed L,

Percentage of Net Revenue (By-Product Metal Streams)® Percentage of Net Revenue (Primary Metal Streams)®

A 75.0%
A 59.4%
I 58.6%

Teck Resources (Andacollo)
Alexco Resource (Keno Hill)
Sherwood Copper (Capstone) (Minto)

HudBay Minerals (777)

Inmet Mining (Cobre Panama) Metanor Resources (Bachelor Lake)

Donner Metals (Bracemac-Mcleod)

Capstone Mining (Cozamin) Mutiny Gold (Deflector)

HudBay Minerals (Constancia Aug-12)

Augusta Resource (Rosemont)
Aquiline Resources (Pan American) (Loma de La

Entrée Gold (Lookout Hill) Plata)

Coeur d'Alene (Palmarejo)

Lundin Mining (I'M SGPS) (Neves-Corvo / Aljustrel) Luna Gold (Aurizona)

Vale (Salobo)

Barrick Gold (Pascua Lama)
Thompson Creek (Mt. Milligan Jul-10) Rambler Metals & Mining (Ming)
Taseko Mines (Prosperity)

European Goldfields (Eldorado Gold) (Stratoni) Brigus Gold (Black Fox)

Hudbay (Constancia Nov-13)
Silvercrest Mines (Santa Elena)
Chieftain Metals (Tulsequah) Teranga Gold (Sabodala)

Thompson Creek (Mt. Milligan Dec-11)

Farallon Mining (Nyrstar) (Campo Morado) Rubicon Minerals (Phoenix) M ed | an Of

Thompson Creek (Mt. Milligan Aug-12) M ed | an Of Total : 8 4%

Vale (Sudbury)

Total: 6.6% First Uranium (Ezulwini)

Goldcorp (Penasquito)

Mercator Minerals (Mineral Park)
- 4% 8% 12% 16% 20%

- 10% 20% 30% 40%

% By-Product 1% Total 1% of Primary u % of Total

(1) Calculation: total stream revenue less total ongoing payment divided by total by-product metal revenue
(2) Calculation: total stream revenue less total ongoing payment divided by total primary metal revenue
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Non — Equity Mining Financings for Junior Canadian

Mining Companies, 2013 to 2014

$3,362
$2,911
$2,771
$2,665 $1,316
$2,493
$2,386
$1,949
$891
$1,168
$1,057
$863 $869
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2011 2012 2013 2014
m Equity Mining Financings (C$mm) Non-Equity Mining Financings (C$mm)

Note: Excludes Barrick equity financing in Q4 2013, public debt issuance and bank credit facilities for large cap mining companies
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Disclaimer

These materials were prepared exclusively for the benefit and internal use of the TD Securities client to whom it is directly addressed and delivered in order to assist the Company in
evaluating, on a preliminary basis, the feasibility of a possible transaction or transactions. These materials were compiled or prepared on a confidential basis solely and exclusively for
the use of the Company and not with a view to public disclosure (whether under any securities laws or otherwise). The information is for discussion purposes only. These materials may
not be used for any purpose other than as may be specifically contemplated by a written agreement with TD Securities.

The information in this presentation reflects prevailing conditions and our views as of this date, all of which are accordingly subject to change. TD Securities’ opinions and estimates
constitute TD Securities’ judgment and should be regarded as indicative, preliminary and for illustrative purposes only. In preparing the materials, TD Securities has relied upon
documents and information prepared or supplied to TD Securities from the Company and other sources, without independent verification by TD Securities. Any estimates and projections
contained herein have been based upon estimates and projections contained in such documents and third party sources and there is no assurance that such estimates and projections
will be realized. Neither TD Securities nor any of its employees, affiliates, advisors or representatives makes any representations (express or implied) as to the accuracy or completeness
of such information contained herein and nothing contained herein is or shall be construed or relied upon as, a representation, whether as to the past, present or future. Nothing herein
should be construed as tax, accounting or legal advice. TD Securities does not have any obligation to update or otherwise revise the materials and information contained herein.

TD Securities believes that these materials must be considered as a whole and that selecting portions of the analyses and the factors considered by TD Securities, without considering
all of the factors and analyses together, could create a misleading view of the presentation. The preparation of a presentation such as this is complex and is not necessarily susceptible
to partial analysis or summary description. Any attempt to do so could lend to undue emphasis on any particular factor or analysis.

These materials must not be disclosed, copied or reproduced, distributed or passed to others at any time without the prior written consent of TD Securities.

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may disclose to any and all persons, without limitation of any
kind, the U.S. federal and state income tax structure of the transactions contemplated hereby and all materials of any kind (including opinions or other tax analyses) that are provided to
the Company relating to such tax treatment and tax structure insofar as such treatment and/or structure relates to a U.S. federal or state income tax strategy provided to the Company by
TD Securities.

TD Securities’ policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific price target, or offering to change a rating or price target, to a subject
company as consideration or inducement for the receipt of business or for compensation. TD Securities also prohibits its research analysts from being compensated for involvement in
investment banking transactions except to the extent that such participation is intended to benefit investors.

“TD Securities” is a trademark of The Toronto-Dominion Bank and represents TD Securities Inc., TD Securities (USA) LLC., TD Securities Ltd and certain investment and corporate
banking activities of The Toronto-Dominion Bank and its regulated subsidiaries. The Toronto-Dominion Bank, TD Bank Europe Ltd and TD Securities Ltd are regulated for investment
business conducted in the UK by the FSA. TD Global Finance is regulated for investment business conducted in Ireland by the Central Bank of Ireland. This document is prepared,
issued or approved for issuance in the UK and Europe by TD Securities Ltd on behalf of or as agent and introducer for TD Bank. The Toronto-Dominion Bank has a representative office
in Shanghai, Mumbai and Seoul which should be contacted for any general enquiry related to The Toronto-Dominion Bank or its business.

These materials do not constitute a commitment by any TD Securities entity to underwrite, subscribe for or place any securities or to extend or arrange credit or to provide any other
services.
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