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Mowu Mokan OnbiT

 MIY/MwuHreo CCCP — CpeaHasa Asuns

* bn-2unu-Nu — Poccmna n no munpy

e KOHCANTUHT - KPYMHbIE KOMNAHUN N BaHKM MO MUPY
* Goldcorp - KaHapa

* QGX— MoHronusa

* Gold Fields Limited — CeBepHas EBpa3usa n no mupy (Asctpanmsa, tOAP)
e Reservoir Minerals - Cepbus

* Lero Gold — CpepHaa A3usa

* European Minerals - KazaxcmaH

e Orsu Metals — Poccuna n CpegHaa A3usa

* Azarga Metals — Poccusa

* Aurion Resources — PUHNAHANA

* Northern Palladium — Poccus



J1io60M NPOAYKT UK UYTO XOTAT FOHUOPDbI OT
bu3Hec-uMKNa ropHOro NpoeKTa
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Muposoe nponusBoACTBO NOJIE3HbIX
nckonaembix B 1998-2018 rr (mnH T1)
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MunepanbHoe Tonnueo B }{enes3o u peppocnnasbl

ﬂpDML-ILLI.-"IE'HHbIE‘ MHUHEPaNbI UBETHIJIE W AparougHHbIE METANNDbI

Uctoynuk: gaHHbie World Mining Data 2020, World Mining Congresses
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[eonoro-passeanoyHblie pabotbl B mupe
B 1970-2020 rr

* [ocypapcTBEHHbIE reonornyeckme caybbi (posb cokpallaeTcs)
* KpynHbie KomnaHuu (HekoTopsble cywecteytoT >140 nert)

e [lpyrne komnaHum (Hanpumep, HepTaHble B 1970e rr, HenpoPuabHbIe,
OOH B cTpaHax TpeTbero mmpa)

* MHaAMBMAyanbl-npocneKkTopsl (cywecTsoBanu Bceraa)
* OHMOpbI (HapacTatoLWwm TpeHa, Pponb ckaHaana Bre-X B 1997 r)

* 3TU TPeHAbl ANKTYIOTCA CTAaTUCTUKOMN OTKPbITUI, KOTOpana B LLE/IOM
VXY LLIaeTcA, U3-3a Yero BO3POC/IN PUCKU NOTEPU AEHEr U, KaK
cnefcTBue, CMeHa UX MCTOYHMKA



* 1990e — n3 100 o6bekToB 3
3aCNyXunBanm 6aHKOBCKOTO

CTaTVl CTUKa 120, oanH cTaHOBUACA

PYAHUKOM
Over the last decade 84% of all di ies i
Canada were made by Junior Explorers, Mar ~~ ® 2010e — 13 200 06bekTOoB 3

- C i ted for only 9% b b
100% ompanies accounted for only 9% by number 3aCNyXunBanm baHKOBCKOTO
- - g T30, oAnH CTaHOBUCA
- PYAHUKOM

* Ho yBennunnocb Kon-Bo
npocenBaemblX 0ObEKTOB U
pacwmpunace reorpadpus

Other

o * Ponbrocreon cnyxb6 s PP
m Prospector Ha 3a|'|a,£|,e CH M)'KaETCﬂ,
Junior Explorer nepexolﬂl Ha CepBMC
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m Major Producer
0% ° v
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 Pon b prn HbIX KOMMNaHUN
ote: “Junior Explorer” has no income
- 'érrall F'ro?jlu:er' |r11:ag.zl single small mine and <§50m pa sales revenue (in 2013 US Dollars) - . L d Pon b 6 VI p)'l'( (OCO6e H H O TSX
“Moderate Producer” has 1-3 mines and §50-500m pa sales revenue Source: MinEx Consulting € June 2022

“Major Producer” has several large mines and >$500m pa revenue M C I I I A A | IVI ASX)
“Other” includes industrial companies, major oil companies and private/unlisted companies V4 V4

f f f f * Kagpbl MUTPUPYIOT

JNIn6epanusauma ueH Ha sonoto Pacnag CCCP/rno6anusauma 11.09.2001 COVID-19



[eorpadumsa NpoeKToB KaHaACKMX KOMMAHUU B
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Pacxoabl Ha PP B mupe B 1975-2020 rr

Expenditures
2020 US$ billion _— peaked in 2012
$40 - in 2012
And then dropped
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$30 - following 5 years
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m Other Bulk
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= Iron Ore
Other

= Diamonds

® Uranium

m Base Metals
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Gold continues to be
the main target

30n0T0 ocTtaeTca rnaBHbim (40%) HanpaBneHneM UHBECTUL UM, a TaKXKe LBeTHble meTannbl (30%)



Tier1,2 &3 dlscovenes in the World: 2000-2012
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Tier 1, 2 & 3 discavarias in the World: 2011-2020

Canada has 3 of
Saskatchewan the 10 Hot Spots
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Source: MinEx Consulting © June 2022



Gold
196.967

Akybuyk, 2021

30/10TO-pyAHbIE MEeCTOPOXKAEeHUA MUPa

12



Pacxoabl Ha PP no 3onoty - 1975-2020

Exploration Expenditures Between 2012-16
(June 2020 USS$ billion) 2012 expenditures
$11.9b
$12 WORLD went down by 65%
Expenditures are extremely cyclical
$10 -
$8
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69% 75% "
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$0.5b
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Sources: MinEx Consulting estimates, based on data from
ABS (Australia), NRCan (Canada), MNR (China), Tilton (1988),
Wallace (1992 & 93) and S&P Global Market Intelligence @ April 2021



3aTpartbl Ha PP B mupe un ueHa Ha 30010TO

Exploration Expenditures

(June 2020 USS$ billion) oo
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Sources: MinEx Consulting © April 2021, based on LME and
forecast prices from Consensus Economics



Pacxoabl Ha PP no 3o0n0T1y no pernoHam - 1975-2020

N . In recent years there has been a
Exploration Expenditures
P p strong move back to established

(June 2020 USS$ billion) Percentage (low-risk) countries
$12 100% -

o

$10
m Rest of World 80% m Rest of World
$8 FSU + E Europe FSU + E Europe
M China 60% H China

$6 2020
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Sources: MinEx Consulling estimates, based on data from
ABS (Ausfralia), NRCan (Canada), MNR (China), Tilton (1988)
Wallace (1992 & 93) and S&P Global Market Intelligence © April 2021

Sources: MinEx Consulting estimates, based on data from
ABS (Australia), NRCan (Canada), MNR (China), Tilton (1988),
Wallace (1992 & 93) and S&P Global Market Intelligence © April 2021



Konnuyecrtso otkpbitnn — 1970-2019

Number ... On average ~40-50 significant gold
deposits are found each year in the World
100
Est Unreported 112
World 2246
80 —
60
Adjustment for
unreported
40 discoveries
20
0 .
1970 1980 1990 2000 2010 2020

Mote: Based on deposits containing >0.1 Moz of gold

. :E' H
Data from 2009 onwards have been adjusted for unreported discoveries Source: MinEx Conzuing © April 2021

3a nocneaHume 50 net 66110 OTKPbLITO ~2400 3HAUYMTENbHBIX MECTOPOXKAEHWUIM 30/10Ta B MUPE,
B Tom yncne ~280 B KaHaae n ~330 B ABCTpanumu



Konnuyecrtso otkpbitnn — 1970-2019

Number Percentage Caution:
Incomplete data

Pacific / SE Asia

100 - 100% for China and
I lI l FSU
80 Est Unreported L I I Rest of World
Rest of World I I I I FSU + E Europe
60 FSU + E Europe 60% I I I I III I B China
®China Western Europe
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40 W Africa 40% Over the last

Pacific / SE Asia decade . .
Latin America c‘::::’:::;e Latin America
209 USA
20 USA /o up 15% & 12%
m Canada of all gold m Canada
0 . W Australia 0% discoveries m Australia
1970 1980 1990 2000 2010 2020 1970 1980 1990 2000 2010 2020
Note: Based on deposits containing >0.1 Moz of gold Source: MinEx Consulting © April 2021 Note: Based on deposits containing >0.1 Moz of gold Source: MinEx Consulting © April 2021

Data from 2009 onwards have been adjusted for unreported discoveries Data from 2009 onwards have been adjusted for unreported discoveries

3a nocneaHume 50 net 66110 OTKPbLITO ~2400 3HAUYMTENbHBIX MECTOPOXKAEHWUIM 30/10Ta B MUPE,
B Tom yncse ~280 B KaHaae n ~330 B ABCTpanuu



[eorpadua oTkpbiTK 30n0Ta — 2010 — H.B.
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White Rivers JV - &
11 Moz 2015

Over the last decade the
N =401 World found 628 Moz
in 401 deposits

Source: MinEx Consulting © April 2021
MNote: Based on deposits containing =0.1 Moz of gold
Mo adjustment made for unreported discoveries or likely growth in Resources



MecTtopoXxaeHusa 30n0Ta nNo pasmepy — 1970-2019

Moz Au
400 Over the last decade, 33% of the ounces
found were in deposits >6 Moz

300
Est Unreported
Moderate (0.1-1 Moz)

200 m Major (1-6 Moz)

m Giant (>6 Moz)
sl I i I||“Ilmn.
1970 1980 1990 2000 2010 2020

s: Excludes by-product gold associated with base metal and other discoveries Source: MinEx Consulting © April 2021

Excludes satellite deposits within existing camps
Data from 2009 onwards have been adjusted for unreported discoveries
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Data from 2009 onwards have been adjusted for unreported discoveries

Over the last
decade
Australia &
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of all ounces
found
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Source: MinEx Consulting @ April 2021



CpeaHAA CTOMMOCTb OTKpPbITUA B 1975-2019

2020 US $/oz Au-eq
$120 -

3-Year rolling average $105/0z
FLAY

$100 -
Cyclical factors include cost of drilling and geologists.

$80 - Structural factors include target maturity, increased
depth, remoteness and increased social costs.

$60 - Also need to take into account any “real” change in the
gold price — as higher prices encourage explorers to
$40 - spend more searching for marginal projects S350z
$20 -
$0 -
1970 1980 1990 2000 2010 2020
Note: Excludes by-product gold associated with base metal and other discoveries Source: MinEx Consulting © April 2021

Includes gold—equivalent value of base metal and other credits associated with the primary gold deposit
Data from 2009 onwards have been adjusted for unreported discoveries



daKTopbl, BAMAIOLLME Ha OTKPbITUE
MeCTOpPOXKAeHUA U ero cyabboy

* LleHbl Ha meTannbl, HEOBXOAMMOCTb B HUX M1 SKOHOMUYECKUE KPU3ACDI
* [lonnTnyeckme B3aMMOOTHOLWEHMA B mupe (B nepsyto ovepeab ¢ CLUA)
* UIHPpacTpyKTypa

* DKO10MMA U couManbHble YCI0BUA

e Kagpeol (npeabiayLiaa UCTOPUA U OMbITHbIN MEHEeAKMEHT)

* bupKy He nHTepecytoT 06beKTbI <1 MAH YHLU, Au 3KB

* KpynHbIM KOMNaHMAM B POCCUM He MHTepPeCHO <2-3 M/IH YHL, Au 3KB npwu
O4YeHb KOHCepBaTMBHOM NnoaxoAe K OLueHKamM NepcrneKkTuB NPOeKToB

* Teonornyeckune ycnexun/Heycnexu (brownfields vs greenfields, mogenu
MECTOPOXAEHUN)

* CnyyanHocTtb (serendipity)
* CpOKM peanmnsaumm NpoekKTa
* CAnAaHMA U nornoweHuns



[eonoro-pa3sseanoyHbie pabotbl nocne 2020

?

* Peueccua (yxe nget c 2018-2019 rr)

* PazpgeneHune Ha chepbl BAMAHUA U OTPAaHUYEHMA OT NPABUTENLCTB
* Ho ponb Kutas, Kak mmpoBon dabpuKM COXpaHUTCS

* PocT UeH Ha meTannbl, HO He Ha 301070 (MOKa?)

* Cnpoc byaeT pacTn ¢ pOCTOM HaceneHus

* UICTOYHUKN PUHAHCUPOBAHMUA



