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North American Gold
Q4 Preview - What We Expect

Lower QoQ metal prices will weight on Q4 earnings. But we believe
the focus will be more on the outlook as we head into 2015. We
remain OW on AEM, FNV, NGD

A Difficult Quarter but Could See Better Times Ahead - 4Q14 results
exemplify the difficulties facing the industry, however with 2015's stronger
gold price YTD, select companies that have been able to execute and operate in
stable regions will continue to garner above average multiples. In 2015 we
expect over half of our coverage will report increasing production and ~40%
are expected to meaningfully reduce operating costs YoY.

Market Reaction So Far Showing Little Tolerance for Guidance
Disappointments or Surprises With several companies having announced
their 2015 outlook along with pre-released operating results, the market has
shown little appetite for disappointments or surprises. AGI and EGO have seen
shares materially impacted after reporting disappointing guidance, declining
26% and 21%, respectively, vs the HUI which is up 23% YTD. EGO was further
impacted by heightened uncertainty in Greece. NAm goldcos still to report
guidance incl. ABX, AEM, IAG, KGC, NEM, NGD, SMF-T, FNV, SLW.

Budgets Made During Lower Gold/ Higher Fuel Environment Could
Provide for Upside Surprises in 2015 With 2015 budgets done early in 4Q -
during a lower gold and higher oil price environment, we suspect budgets
could prove to be conservative in 2015.

Write Downs Anticipated ABX and GG have already announced that they
expect to report impairment charges. ABX's Lumwana mine is expected to
transition to care and maintenance by mid 2015 - it currently has a carrying
value of ~$1bn. And GG's recently ramped up Cerro Negro mine is expected to
take a $2.3-$2.7bn charge. Others could be announced, but we suspect they
will be more minor.

Resources Could Decline as a Result of Shrinking Exploration Spend
2013's yr end gold price assumptions look fair, in most cases, relative to spot
prices. We highlight GG, IAG and NGD as having some risk of revisions, as all
use $1,300/0z or higher. Further reserve declines could occur as slashed
exploration budgets show the challenges of balancing capital discipline with
replacing ounces mined. We note EGO recently indicated that Kisladag could
see a reduction due to deferring expansion plans.

Updating PT for AEM , AGI, PPP, Along with our Q4 expectations, we have
incorporated a number of model fine tuning adjustments, revisions and
incorporated recently released guidance. As a result, AEM's PT increased to
$37.50 from $36.00. We are also lowering our PTs for AGI to $8.00 from $8.75
and PPP to $5.50 from $6.00. Maintaining our ratings: OW - AEM NGD, FNV,
KGC and UW - IAG, AUQ.
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Exhibit 1: Quick Reference MSe vs Consensus for 4Q14

cnmpany Rating mm

Senior Gold Producers

Agnico Eagle Mines ow 0.00 0.05 0.57 0.61
Barrick Gold EW 0.1 0.15 051 0.51
Eldorado Gold EW 0.05 0.04 0.12 0.12
Goldcorp EW 0.12 0.14 0.37 0.42
IAMGOLD uw -0.02 0.00 0.16 0.12
Kinross Gold ow 0.00 0.01 0.17 0.19
Newmont Mining EW 0.12 0.11 0.83 0.71
Mid-Tier Gold Producers

Alamos Gold ow -0.02 -0.01 0.07 0.1
AuRico Gold uw -0.06 -0.04 0.06 0.08
New Gold EW 0.00 0.02 0.15 0.13
Primero Mining EW -0.03 -0.03 0.1 0.13
SEMAFO EW 0.04 0.05 0.1 0.12

Royalty & Streaming Companies
Franco Nevada ow 0.19 0.22 0.54 0.54
Royal Gold* EW 0.23 0.27 0.48 0.75
Silver Wheaton EW 0.15 0.16 0.29 0.32

* RGLD reported results for FY2Q15Source: Bloomberg, Morgan Stanley Research
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North American Gold - 4Q14 Preview

Gold and Gold Equity Performance Gold prices saw volatility again over the quarter with bullion ranging
>$100/0z from peak to trough. The HIU Index peaked early on October 8th and declined over the quarter with
the HUI to gold ratio reaching a low on Dec 15th as equities underperformed bullion. Beyond the quarter both
have recovered, with gold trading at $1,280/0z at the time of publication and the HUI increasing >20% YTD in
2015.

Exhibit 2: HUI/Gold Ratio reached a historic low Exhibit 3: ...since then equity prices have
Dec 15th... recovered along with the higher gold price
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Potential Positive Surprises:

EGO - After disappointing the market with its updated 2015 outlook, combined with the negative comments
from Greece's energy minister, shares have declined over 20% YTD (vs HUI increasing >20%). The upcoming
financial results and conference call should allow EGO an opportunity to provide additional details, and
hopefully comfort, to the market. We suspect, given this recent underperformance, if management is able to
provide comfort, its shares could find some support. We are also looking for a modest EPS beat at $0.05 vs
consensus at $0.04.

NGD - We forecast strong operating results in 4Q14, which could provide a catalysts for shares when released
on its investor day on February 5th. NGD has been lagging its peers partially due, we believe, to its higher
copper exposure.

Potential Negative Surprises:

AEM - We believe consensus is too high vs our EPS estimates. We are looking for EPS of $0.00 vs consensus of
$0.05. We anticipate street expectations will come down over the coming weeks, however given current
sentiment and recent market reaction to misses, shares could come under pressure if the company reports in
line with our estimates. That said, any weakness would likely be considered an opportunity as management has
already provided some high level color on its 2015 production outlook.

ABX - Although we are expecting a noisy 4Q14 with the anticipated write down at Lumwana, some risk remains
with the company's 2015 production guidance, which we expect could decline ~2% YoY, partially due to
divestitures. We see potential for ABX to meet expectations operationally in Q4 given the company updated its
guidance in Q3, however street EPS expectations appear to be high for Q4. We are looking for EPS of $0.11 vs
consensus of $0.15 (we note a broad range of EPS estimates from $0.08 to $0.28).



North American Gold | February 2, 2015

IVl O rg a n Sta n ley MORGAN STANLEY RESEARCH

FNV - Although we expect Franco-Nevada to benefit from a larger contribution from Gold assets in Q4, we
suspect this was partially offset by a reduction in revenue from Qil and Gas assets. Consensus EPS currently
appears high at $0.22 vs our estimate of $0.19.

Exhibit 4: MSe vs Consensus 4Q14 EPS and CFPS

Analyst Company Ticker EPS CFPS

4Ql4e  4Qlde Difference  2014e  2014e Difference 4Ql4e  4Qlde Difference  2014e  2014e  Difference
MSe  Consensus % MSe  Consensus % MSe  Consensus % MSe  Consensus %
Senior Gold Miners
BH  Agnico Eagle Mines  AEM.N 0.00 0.05 -102% 0.75 0.88 -15% 0.57 0.61 -8% 3.05 3.07 -1%

BH  Barrick Gold ABX.N 0.11 0.15 -26% 0.64 0.63 3% 0.51 0.51 1% vk i 224 -3%
BH  Eldorado Gold EGO.N 0.05 0.04 18% 0.20 0.20 -2% 0.12 0.12 7% 0.50 0.49 1%
BH  Goldcorp GG.N 0.12 0.14 -11% 0.73 0.69 6% 0.37 0.42 -10% 1.63 1.65 -1%
PM  IAMGOLD IAG.N -0.02 0.00 NM 0.03 0.04 7% 0.16 0.12 30% 0.65 0.71 -9%
PM  Kinross Gold KGC.N 0.00 0.01 NM 0.12 0.13 -8% 0.17 0.19 -12% 0.77 0.84 -8%

PM  Newmont Mining NEM.N 0.12 0.11 6% 1.03 0.88 18% 0.83 0.71 17% 3.20 334 4%

Mid-Tier Gold Miners

BH Alamos Gold AGLN -0.02 -0.01 218% -0.01 0.03 -137% 0.07 0.11 -42% 0.37 0.38 -3%
BH AuRico Gold AUQ.N -0.06 -0.04 -41% -0.18 -0.16 -12% 0.06 0.08 -31% 0.24 0.26 -4%
BH  New Gold NGD.A 0.00 0.02 -83% 0.07 0.07 -6% 0.15 0.13 14% 0.62 0.58 8%
BH  Primero Mining PPP.N -0.03 -0.03 -3% -0.04 -0.05 15% 0.11 0.13 -19% 0.45 0.46 -3%
BH SEMAFO SMF.TO 0.04 0.05 -23% 0.12 0.10 22% 0.11 0.12 -6% 0.40 0.40 1%
Royalty Streaming Companies
BH  Franco Nevada FNV.N 0.19 0.22 -16% 0.89 0.95 -6% 0.54 0.54 0% 2.14 2.15 -1%
BH  Royal Gold* RGLD.O 0.24 0.27 -13% 1.09 1.29 -15% 0.60 0.75 -20% 2.64 3.07 -14%
BH Silver Wheaton SLW.N 0.15 0.16 -6% 0.75 0.74 2% 0.29 0.32 9% 1.25 1.22 2%
BH= Brad Humphrey, PM = Paretosh Misra
* fiscal 2015Q2

Source: Morgan Stanley Research, Bloomberg

Source: Morgan Stanley Research



North American Gold | February 2, 2015

IVl O rg a n Sta n ley MORGAN STANLEY RESEARCH

Exhibit 5: Sr Gold Miners 2014 Reporting Trends

2013-2014 2014-2015 3Qvs4Q
Company 1Q14 2Q14 3Q14 4Qlde 2013 2014e 2015e YoY Change YoY Change QoQ Change
Gold Price $joz 1291 1290 1285 1200 1414 1266 1180 -10% -7% -1%
Silver Price $/oz 20.44 1966 19.82 16.47 2396 19.08 18.18 -20% -5% -17%
Copper Price S/lb 3.02 319 3.18 3.01 3.34 3.12 3.20 -7% 3% -5%
Senior Gold Miners
Agnico Eagle Mines
Production koz 366 326 349 366 1099 1408 1601 28% 14% 5%
Costs  $foz 807 961 1015 961 952 940 860 -1% -9% -5%
EPS  $/sh 061 021 0.00 0.00 089 075 049 -16% -35% NM
CFPS S/sh 1.11 0.75 0.62 0.57 2.87 3.05 2.97 6% -3% -8%
Barrick Gold
Production koz 1588 1485 1649 1567 7166 6289 6153 -12% -2% -5%
Costs Sfoz 933 865 834 877 915 885 865 -3% -2% 5%
EPS S/sh 0.20 0.14 0.19 0.11 2,51 0.64 0.36 -74% -44% -40%
CFPS S/sh 0.50 042 0.73 0.51 4.06 2.17 2.03 -47% -6% -30%
Eldorado Gold
Production koz 197 201 193 200 721 789 676 9% -14% 4%
Costs  Sfoz 786 829 771 836 921 780 940 -15% 20% 8%
EPS $/sh 0.04 0.05 0.05 0.05 0.30 0.20 0.12 -33% -37% 0%
CFPS $/sh 0.13 0.13 0.11 0.12 0.53 0.50 0.39 7% -21% 13%
Goldcorp
Production koz 680 649 652 886 2665 2867 3525 8% 23% 36%
Costs Sfoz 840 852 1066 940 1134 1045 840 -8% -20% -12%
EPS $/sh 0.26 0.22 0.13 0.12 0.97 0.73 0.54 -25% -26% -6%
CFPS  $fsh 035 042 049 037 181 163 207 -10% 27% -24%
IAMGOLD
Production koz 176 198 233 241 740 846 840 14% -1% 3%
Costs Sfoz 1281 1260 1157 1162 1232 1211 1227 -2% 1% 0%
EPS $/sh 0.03 0.02 0.00 -0.02 0.35 0.03 -011 -90% NM NM
CFPS S/sh 0.16 0.17 0.19 0.16 0.82 0.67 0.51 -18% -24% -17%
Kinross Gold
Production koz 622 703 739 648 2669 2711 2635 2% -3% -12%
Costs  $foz 1001 945 879 940 1063 924 923 -13% 0% 7%
EPS  $fsh 003 003 0.06 000 028 012 014 -57% 16% -98%
CFPS  $/sh 020 022 027 017 1.01 08 091 -15% 6% -35%
Newmaont Mining
Production koz 1181 1182 1148 1246 5016 4753 4661 -5% -2% 9%
Costs Sfoz 1048 1059 1052 1033 1104 1049 1035 -5% -1% -2%
EPS S/sh 0.22 0.20 0.50 0.12 2.42 1.03 1.05 -57% 2% -76%
CFPS S/sh 0.85 0.86 117 0.83 5.32 37 3.80 -30% 2% -30%

EGO, GG and IAG have reported operating results Source: Company Data, Morgan Stanley Research



Morgan Stanley

Exhibit 6: Mid-Tier Gold Miners 2014 Reporting Trends

Company 1Qi4
Gold Price  Sfoz 1291
Silver Price  $/oz 20.44
Copper Price  $/Ib 3.02
Mid-Tier Gold Miners
Alamos Gold
Production koz 37
Costs  $/foz 908
EPS  $/sh 0.02
CFPS $/sh 0.13
AuRico Gold
Production koz 54
Costs  S/foz 1390
EPS $/sh -0.03
CFPS $/sh 0.05
New Gold
Production koz 91
Costs  $foz 674
EPS  $/sh 0.04
CFPS Sfsh 0.18
Primero Mining
Production koz 32
Costs  $foz 1381
EPS  S$fsh -0.02
CFPS  S/sh 0.05
SEMAFO
Production koz 35
Costs  S/oz 1531
EPS S/sh -0.05
CFPS Sfsh 0.01

AGI, AUQ, PPP and SMF have reported operating resultsSource: Company Data, Morgan Stanley Research

2Q14

3Q14 4Qlde
1290 1285 1200
19.66 19.82 16.47

319 318 3.01

33 28 43

1047 1148 1119
001 -0.02 -002
0.10 0.08 0.07

56 57 57

1191 1130 1216
006 -0.02 -0.06
005 008 0.06

89 93 108

745 848 1082
002 001 0.00
014 015 0.15

50 51 56

1228 1154 1075
001 0.00 -0.03
016 014 011

73 65 62
759 763 813
005 008 0.04
014 015 011

2013
1414
23.96
3.34

190
772
0.30

193
1342
0.05
0.29

398
889
0.13
0.44

112
1077
0.36
0.66

159
899
-0.03
0.28

2014e 2015e

1266 1180
19.08 18.18
312 320
141 163
1020 1079
-001 -0.14
037 033
224 247
1207 1285
-0.18 -0.29
024 023
382 411
814 741
0.07 012
062 064
190 216
1217 1158
-0.04 -0.14
045 043
234 261
806 905
012 0.16
040 043

Exhibit 7: Royalty/Streaming Companies 2014 Reporting Trends

2Q14

3Q14 4Ql4e

2013

2014e 2015e
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2013-2014 2014-2015 3Qvs 4Q
YoY Change YoY Change QoQ Change
-10% -7% -1%
-20% -5% -17%
7% 3% -5%
-26% 16% 52%
32% 6% -3%
NM NM 9%
-45% -11% -15%
16% 10% -1%
-10% 6% 8%
NM NM NM
-17% -8% -30%
-4% 7% 16%
-8% -9% 28%
-47% 82% -63%
42% 3% -1%
70% 14% 9%
13% -5% 7%
NM NM NM
-33% -3% -21%
48% 11% -4%
-10% 12% 7%
NM 39% -47%
42% 7% -22%

1Q14
Gold Price  $/oz 1291
Silver Price  $/oz 20.44
Copper Price  $/lb 3.02
Royalty Streaming Companies
Franco Nevada
Production koz 66
EPS $/sh 0.23
CFPS $/sh 0.52
Royal Gold
Production koz a4
EPS Sfsh 031
CFPS S/sh 0.59
Silver Wheaton
Production (silver) koz 8977
EPS  S/sh 0.22
CFPS S/sh 0.34

1290
19.66
3.19

1285
19.82
3.18

1200
16.47
3.01

65 70 85
025 023 0.19
054 053 0.54

54 56 54

024 031 023
084 066 0.48
8365 8447 9313
018 020 0.15
029 033 0.29

1414
23.96
3.34

241
0.94
1.98

185
0.94
2.50

35823
1.05
1.51

1266 1180
19.08 18.18
312 3.20
285 392
089 073
214 230
228 281
110 121
241 299

35355 36793
075 074
125 131

2013-2014 2014-2015 3Qvs4Q
YoY Change YoY Change QoQ Change
-10% -7% -7%
-20% -5% -17%
7% 3% -5%
18% 38% 22%
-4% -18% -19%
8% 8% 2%
23% 24% -5%
17% 10% -27%
-4% 24% -27%
-1% 4% 10%
-28% -2% -25%
-17% 5% -14%

RGLD has reported resuls, the company's FY2015 corresponds to CY2014 Source: Company Data, Morgan Stanley Research
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Previous Gold Price Assumptions Close to Spot, but Lower Reserves May Still be Announced

2013 year-end reporting saw several gold miners lower reserves and resources on the back using lower gold
price assumptions. Last year's recalibrated assumptions still look fair, in most cases, relative to current gold
price levels. We highlight Goldcorp, IAMGOLD and New Gold, which are at the higher end, all using $1,300/0z or
higher. Beyond these exceptions, further reserve declines could also occur as strained exploration budgets begin
to show the challenges of balancing capital discipline with replacing ounces mined. We also highlight that
Eldorado's Kisladag mine could see lower reported reserves as recently indicated by the company - a result of
deferring its expansion project.

Eldorado - Kisladag: Along with its recently released
operating results, Eldorado announced that the Phase
Four expansion at Kisladag will now be deferred. At
current gold prices the company is focusing on other

Exhibit 8: Main Gold Price Assumption Used in
2013 Year-end Reserve Calculations

s . . . Gold Price
initiatives. The deferral will result in a smaller open pit Company Sioe
and reserves are expected to decline as a result. Year- Barrick Gold ABX.N 1,100
. Agnico Eagle Mines AEM.N 1,200
end 2013 2P reserves a.1t Kisladag were 9.5Moz (431 Mt ‘Alamos Gold AGLN 1250
@0.69g/t). Companywide, EGO's 2013 year-end 2P AuRico Gold AUQ.N 1,250
reserves totaled ~28Moz (739Mt @1.17g/t). Eldorado Gold EGO.N 1,250
Goldcorp GG.N 1,300
IAMGOLD IAG.N 1,350
Kinross Gold KGC.N 1,200
Newmont Mining NEM.N 1,300
Newgold NGD.A 1,300
Primero Mining PPP.N 1,250
SEMAFO SMF.TO 1,100

Source: Company Data, Morgan Stanley Research

Still Expecting Some Writedowns

Barrick - Lumwana: With Zambia's new legislation increasing its tax/royalty structure for miners, whereby
corporate income tax is replaced with a substantial increase to the country's royalty rate (to 20% from 6%) ABX
announced that its Lumwana copper mine will be placed on care and maintenance. Lumwana's remaining net
carrying value is ~$1bn and ABX indicated it expects to record an impairment charge on this asset in 4Q14.

Goldcorp - Cerro Negro: Along with its pre-released operating results, Goldcorp estimated Cerro Negro would
see an impairment charge in the $2.3-$2.7bn range. The company is currently in the process of concluding the
impairment test, the result is expected with its full 4Q14 financial results. The impairment is largely due to
unfavorable conditions in Argentina given import restrictions, limitations on the exchange of Argentine pesos
into USD, as well as the inflationary environment. Additionally, GG estimates the market value of exploration
potential has declined. Cerro Negro was carried at $5.3bn as of 3Q14.

Updating Price Targets for AEM, AGI, PPP, Along with estimates for the quarter, we have incorporated a
number of model fine tuning adjustments, revisions and our estimates going forward taking into consideration
recently announced operating guidance. As a result, we are increasing our price target for AEM to $37.50 from
$36.00. We are also lowering our price targets for AGI to $8.00 from $8.75 and PPP to $5.50 from $6.00. We are
maintaining our ratings: OW - AEM, KGC, NGD, RGLD and UW - IAG and AUQ.
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Research Recap

Pre-Released Operating Results

January 28, 2015 - Royal Gold First Look: FY2Q15 Miss; Outlook Remains on Track

January 22, 2015 - Alamos Gold Setbacks at the Mill Result in a Weaker Quarter as Operations Miss
Guidance

January 21, 2015 - Eldorado Gold: Tapered Expectations at Kisladag

January 21, 2015 -SEMAFO More From Mana - 2015 Guidance Beat Expectations

January 20, 2015 - Primero Mining Plans Remain on Track in 2015; 4Q14 Operating Results In Line

January 16, 2015 - Detour Gold Corp: Could 2015 be the Year Detour Lake Stabilizes?

January 14, 2015 - AuRico Gold - First Look: Operating Results in Line; Meeting Targets, But Priced In

January 13, 2015 - Goldcorp - First Look: 2014 Output Miss on Guidance - As Expected, But Big Write-down
a Surprise

Recent Announcements

January 30, 2015 - New Gold - Rainy River Receives Environmental Approval

January 5, 2015 - Silver Wheaton - Another Extension for Pascua-Lama, But Amendments Largely As
Expected

December 18, 2014 - Barrick Gold: Final Nail In Lumwana - Moving to Care and Maintenance; Write Down
Expected

Industry Reports

January 27, 2015 - Refresher: Sensitivities - Who Is Most Sensitive to Gold Price Moves?

January 16, 2015 - Global Gold Compass - Sentiment Improving On Rising Prices & Expectations for
Declining Costs

January 8, 2015 - Buy Some Gold; KGC to OW, BRSS to EW

December 16, 2014 - Global Metals Playbook: 2015 Outlook: Back to Metals

December 15, 2014 - NAm Gold Positioning into 2015: Overweight AEM, FNV, NGD
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Senior Gold Miners




North American Gold | February 2, 2015

IVI O rg a n Sta n ley MORGAN STANLEY RESEARCH

Agnico Eagle Mines (AEM, Overweight, PT $37.50)

Exhibit 9: Agnico Eagle - 4Q14 Preview

What to Watch for this Quarter Reporting Dates

Reporting Results After Market February 11, 2015
* We expect AEM to meet its 2015 production Conference Call February 12, 2015
guidance, which was increased in 3Q14 to Conference Call Number 800-524-8950
1.4Moz with total cash costs at$650-$675/0z and
AISC at $990/0z. Operating 3Q14 4 e QoQ Change
. 0
= Although we are expecting the company to E[g%“g}ﬁ’z" koz 1%4195 32? ?5&,
deliver operationally, we estimate earnings could Financial 4Q14e 4Q14e Difference
disappoint as we believe consensus is too high. ons. MSe %
i ! EPS 0.05 0.00 -102%
Consensus has tended to overestimated AEM's cFPS 0,61 0.57 8%

earnings since its substantial beat in 1Q14.
Consensus currently stands at $0.05 vs MSe at
0.00, we suspect consensus could come down as 2014 Operating Results and Estimates
analysts update their estimates for the upcoming

quarter - but continue to see risk for a potential

- 1,600 1,200
miss vs the street. i a61, 1.215 a64 940 =
* * v

Operating Results In the quarter we forecast ylam | 1 : 450
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Production Gold Au - AISC S0z

2015 Outlook Management provided updated 2015
guidance of 1.6Moz with its 3Q14 results. The
increase was driven by higher output at 2014 Financial Results - EPS Estimates

Meadowbank, Kittila and the Mexican operations.

1.00
Upcoming Catalysts 0.80
= 060
» 1Q15 - Meliadine Project update. Meliadine a 0.40
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scale, open pit and/or underground). We believe . i 0.05
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fon;ard on the project at this time could also be -0.20
made.

+ Maiden Resource at Amaruq Project. An initi?l . i -
rz%eaosurce at the Amaruq project is expected early in

2014 Financial Results - CFPS Estimates
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Source: Company Data, Bloomberg, Morgan Stanley Research
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MORGAN STANLEY RESEARCH

Barrick Gold (ABX, Equal-weight, PT $13.50)

Exhibit 10: Barrick Gold - 4Q14 Preview

What to Watch for this Quarter

« We expect ABX will meet or exceed operating
expectations, although consensus EPS is higher
at $0.15 vs our estimate of $0.11 (we note there
are several outliers in the consensus estimates
which has a range of $0.08 to $0.28).

.

We expect ABX to meet its 2014 annual guidance
of 6.1-6.4Moz at AISC $880-920/0z (we forecast
6.3Moz at $885/0z). For its copper segment we
see 449MIbs at C1 costs of $1.92.1b vs guidance
of 440-460MIbs at C1 costs of $1.90-2.00/Ib.

Look for details on Lumwana regarding its
expected closure given the recent royalty and tax
changes in Zambia. This will likely result in a
write down of up to $1.0bn.

Operating Results We forecast production of
1567koz of gold koz at AISC $879/oz. We forecast
copper production at 147MIbs at C1 costs $1.79/lb.

Financial Results We forecast EPS at $0.11/sh
below consensus of $0.15/sh and CFPS of
$0.52/sh.

Upcoming Catalysts

+ 1Q15 Update on the Thiosulfate project

* 1Q15 Turquoise Ridge - Prefeasibility study
assessing adding a shaft to reduce current
haulage and ventilation constraints, potential to
increase production up to 75% for 5-8 years.

* Mid-2015 Goldrush - Prefeasibility study
remains on track for mid-2015.

« Late 2015 Cortez Hills Lower Zone - A
prefeasibility study is expected late 2015 on the
lower zone (region with oxide and higher
grades).

« Late 2015 - Spring Valley Project - Prefeasibility
study - low capex, heap leach project

« Further updates on mine optimization plans,
additional divestitures

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates

Reporting Results After Market February 18, 2015
Conference Call February 19, 2015
Conference Call Number 866-696-5910
Operating 3Q14 414e QoQ Change
Production koz 1649 1567 -5%
AISC $/oz 834 877 5%
Financial 4Q14e 4914& Difference
ons. = %
EPS 0.15 0.12 -24%
CFPS 0.51 0.52 1%
2014 Operating Results and Estimates
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MORGAN STANLEY RESEARCH

Eldorado Gold (EGO, Equal-weight, PT $7.15)

Exhibit 11: Eldorado Gold - 4Q14 Preview

What to Watch for this Quarter

* With pre-released operating results in our model,
we forecast a slight beat vs consensus

« We suspect, given the markets reaction to
Eldorado's 2015 guidance and recent uncertainty
in Greece, mgmt should provide further details
surrounding the larger than expected YoY drop in
production and possibly some comfort around
plans in Greece with the full results and on the
conference call. Also guidance on Kisladag's
profile going forward now that the expansion has
been deferred, would be welcome.

Update on permitting at Eastern Dragon project,
which is now forecast to contribute to 2015
production

L]

Additional details on project pipeline - Certej,
Eastern Dragon, Olympias Il and IIl, Perama Hill
and Skouries

« Additional details on the potential Hong Kong
listing of Chinese assets

« And how the recent political changes in Greece
may impact Eldorado's plans or expectations.

Operating Results (pre-released) EGO reported
production of 200koz (sales of 204koz), preliminary
estimates for cash costs were $500-505/0z and
AISC $764-780/0z. Results for the year in 2014
were in line with company guidance with reported
production 789koz vs prior guidance of 790koz, cash
costs ~$500/0z vs guidance $495/oz and AISC
~$780/0z beating guidance $850/0z.

Financial Results We forecast EPS of $0.05 slightly
ahead of consensus at $0.04 and CFPS of $0.12.

Upcoming Catalysts

= 2Q15 - Updated technical report at Certej

+ 2015 Eastern Dragon permit

+ 2015 HK Listing of Chinese Assets - Eldorado
could potentially list its Chinese assets in Hong
Kong. We expect the timing of the listing could be
mid-2015. Also could be the catalyst for an
outright sale.

+ Receipt of Perama Hill permit.

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates

Reporting Results After Market February 19, 2015
Conference Call February 20, 2015
Conference Call Number 888-231-8191
Operating 3Q14 4Q14e QoQ Change
1Se :7A
Production koz 193 200 4%
AISC $/oz 771 836 8%
Financial 4Q14e 4Q14e Difference
ons. MSe %
EPS 0.04 0.05 18%
CFPS 0.12 0.12 0%
2014 Operating Results and Estimates
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North American Gold | February 2, 2015
MORGAN STANLEY RESEARCH

Goldcorp (GG, Equal-weight, PT $26.50)

Exhibit 12: Goldcorp - 4Q14 Preview

What to Watch for this Quarter

« Operating results were pre-released Jan 13th.
After incorporating the results into our model we
are slightly below consensus on EPS

As previously announced, look for a $2.3-2.7bn
Impairment on Cerro Negro due to hostile
conditions in Argentina given import restrictions,
limitations on the exchange of Argentine pesos
into USD, as well as the inflationary environment.
Additionally, GG estimates the market value of
exploration potential has declined. Cerro Negro
was carried at $5.3bn as of 3Q14.

Further updates on - Cerro Negro, Eleonore and
Cochenour

Operating Results (pre-released) GG reported
production of 886koz with preliminary AISC of
$1,045/0z and total cash costs of $600/0z.

Financial Results We are slightly lower than
consensus for this quarter with EPS estimate of
$0.12 vs consensus at $0.14 and CFPS of $0.37 vs
consensus of $0.42.

2015 Guidance Already Released GG expects to
produce 3.3-3.6Moz in 2015 at AISC of $875-
950/0z.

Upcoming Catalysts

+ Feb 26 - Cerro Negro Mine Tour

* 1Q15 - Eleonore commercial production
expected. First gold poured on October 1, 2014

« 1Q15 - Penasquito - Pre-Feasibility studies on the
Concentrate Enrichment Process (CEP) and
Pyrite Leach Process. Feasibility studies are
expected to be complete early 2016. A revised
mine plan could be released in 2015 incorporating
work done at Camino Rojo and the CEP and
Pyrite Leach project studies. Negotiations with
Cerro Gordo Ejido over the land claim settiement
remains ongoing.

« Mid-2015 Penasquito Northern Well Field project
completion

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates

Reporting Results Before Market February 19, 2015

Conference Call February 19, 2015
Conference Call Number 800-355-4959
Operating 3Q14 4Q14e QoQ Change
MSe
Production koz 652 886 36%
AISC $/oz 1066 940 -12%
Financial 4Q14e 4Q14e Difference
ons. MSe %
EPS 0.14 0.12 -11%
CFPS 0.42 0.37 -10%
2014 Operating Results and Estimates
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Morgan Stanley is currently acting as a financial advisor to Coeur Mining, Inc. (“Coeur”) in relation to its
definitive agreement with a subsidiary of Goldcorp Inc. to acquire 100% of the Wharf gold mine, as announced
onJanuary 12, 2015. The proposed transaction is subject to United States antitrust approval and other
customary closing conditions. Coeur has agreed to pay fees to Morgan Stanley for its services that are subject to
the consummation of the proposed transaction. Please refer to the notes at the end of the report.
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MORGAN STANLEY RESEARCH

IAMGOLD (IAG, Underweight, PT $2.50)

Exhibit 13: IAMGOLD - 4Q14 Preview

What to Watch for this Quarter

+ 4Q14 estimates: We estimate 4Q EPS at
$(0.02), vs. consensus at $0.00, and we have
modeled 241 koz of attributable gold sales (up
from 233 koz in 3Q) at a cash cost of $839/0z
(down from $851/oz in 3Q), based on preliminary
4Q results. At Essakane, higher grades were
expected to drive production higher in the fourth
quarter. At Rosebel, improvement in grades was
expected to continue.

Raising North American exposure could be an
option. After the Niobec sale, we estimate that
the company’s NAV split is 20% Canada
(Westwood), 33% Suriname (Rosebel), 41%
Burkina Faso (Essakane), and 6% Mali (Sadiola).
We think raising North American exposure could
be an option for IAG as a potential use of cash.
Management has said that they would be looking
at a gold mine that would be at least pointing to
all-in sustaining costs below $1,000/0z.

Key Highlights

= Production ramp up and cost reduction at
Westwood should be positive for the company’s
overall cost profile. Management expects to be
through the planning iterations for the mine in the
first quarter of 2015 and ready to discuss the
results sometime in the first half of the year.
Further clarity on development of the solar power
project at Essakane could give investors more
confidence on cost reduction initiatives. At
Essakane, feasibility studies to build a
transmission line to the national grid and to install
a 25 megawatt solar power plant began in 1Q14.
At Sadiola, based on current operating plans, the
company has about two years of stockpiles that it
can move through and management plans to
create at a minimum a cash flow that is neutral to
positive.

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates

Reporting Results After Market February 18, 2015
Conference Call February 19, 2015
Conference Call Number 800-319-4610
Operating 3Q14 414e QoQ Change
Production koz 233 241 3%
AISC $/oz 1157 1162 0%
Financial 4Q14e 4914& Difference
ons. = %
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2014 Operating Results and Estimates
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MORGAN STANLEY RESEARCH

Kinross Gold (KGC, Overweight, PT $4.50)

Exhibit 14: Kinross Gold - 4Q14 Preview

What to Watch for this Quarter

» 4Q14 estimates: We estimate 4Q EPS at $0.00
(below consensus at $0.01); we have modeled
648 koz of gold sales (vs. 739 koz in 3Q) at a
cash cost of $717/o0z (up from $698/0z in 3Q).

For the year, we have estimated 2.71 moz of
attributable sales (vs. production guidance at high
end of 2.6-2.7 moz range) at a cash cost of
$720/0z (guidance of $720-750/0z). Fort Knox
regained access to the high-grade section of the
pit near the end of September and mill grades
were expected to improve in 4Q14. At Kupol,
sales lagged production by 53 koz in 1Q14 due to
timing of shipments, and combined sales over
2Q14 and 3Q14 exceeded production by 57 koz.
Therefore, we think KGC has depleted the
inventory built up in 1Q (a key driver of the
operational beat in last 2 quarters), and we do not
expect an unsold inventory related beat from
Kupol in 4Q results.

Key Highlights

+ Key Highlights for the quarter: We think key
highlights would be 2015 guidance, year-end
2014 reserves, and further commentary on
Tasiast. Production at Kupol could be lower YoY
as mill grades may decline closer to reserve
grades; but falling oil price, stronger USD, and
management initiatives to reduce costs could lead
to a lower than expected cash cost guidance. We
have modeled gold sales of 2.63 moz at a cash
cost of $692/0z. KGC used a gold price of
$1,200/0z to estimate 2013 mineral reserves, and
we think there is a lower risk of a gold price
related decline in 2014 YE reserves estimate than
some peers. The company is targeting the end of
the first quarter to provide an update on Tasiast.s
would be 1) update on Round Mountain, where
mill operations were temporarily suspended
following a fire on Oct 1, 2) update on 2014
guidance, and 3) further updates on Tasiast.

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates

Reporting Results After Market February 10, 2015
Conference Call February 11, 2015
Conference Call Number TBA
Operating 3Q14 414e QoQ Change
Production koz 739 648 -12
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2014 Operating Results and Estimates
3,000 - iz 1,200
2,500 . e 879 i N 1,000
g »*
2 2,000 800 8
S 1500 600 4
E-] 2
g 1,000 400 =
3 500 200
o 622 703 739 648 2,711
1Q14 2Q14 3Q14 4Q14e  2014e
Production Gold Au - AISC S0z
2014 Financial Results - EPS Estimates
0.14
0.12
0.10
=
2 008
@ 006
“ 004
0.02 L . 001
0.00
0.00
1Q14 2Q14 3Q14 4Q14e 2014e
~EPS Cons EPS
2014 Financial Results - CFPS Estimates
0.90
0.80
0.70
= 060
2 050
¢ 0.40
& 030 i
S 020 0.17
X B SN BN B
0.00
1Q14 2Q14 3Q14 4Q14e 2014e

=CFPS Cons. CFPS

14



Morgan Stanley

North American Gold | February 2, 2015
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Newmont Mining (NEM, Equal-weight, PT $25)

Exhibit 15: Newmont Mining - 4Q14 Preview

What to Watch for this Quarter Reporting Dates

= 4Q14 estimates: We estimate 4Q EPS at $0.12
vs. consensus at $0.11; we have modeled 1.24
moz of gold sales (up from 1.15 moz in 3Q) at an
attributable cash cost of $690/0z (down from
$705/0z in 3Q). For the full year, we forecast 4.73
moz of attributable sales (production guidance of
4.7-5.0 moz) at a consolidated cash cost of
$723/0z (guidance of $710-750/0z). Management
expects higher grades to drive better production in
4Q14 at Yanacocha and in Australia

Indonesia update. In early September last year,
NEM signed an MOU with Indonesia to commence
negotiations to amend their Contract of Work, with
completion anticipated in six months. Newmont
restarted shipping of copper concentrates from
Batu Hijau in the last week of September after
receiving a six-month export permit. PT Vale
Indonesia signed an amendment to their CoW in
October, and PT Freeport Indonesia signed their
MOU (with a similar objective as NEM) in late July
2014

« Recap of Merian: NEM has started construction at
the project and has guided to $0.9-1.0bn in capex.
Production is expected to start at the 300-400
koz/yr project in late 2016, with cash costs (first 5
years) of $650-750/0z and LOM AISC at $825-
960/0z. In November, 2014 Suriname decided to
exercise its option to participate in a fully-funded,
25% equity ownership stake in the project.
Management sees low double digit IRR at spot
gold price (~$1,300/0z at the time of project
approval).

Key Highlights 2014 Financial Results - CFPS Estimates

» Key Highlights for the quarter: We think key
highlights would be 1) updated guidance for 2015-
16, 2) year-end 2014 reserves, 3) update on
negotiations in Indonesia, and 4) project updates
(timeline below). Per the company's guidance,
2013 reserves, estimated at 88.4 moz using a
gold price of $1,300/0z, would have been ~83
moz at $1,200/o0z gold price and ~$75 moz at
$1,100/0z. We think there is a risk to 2014 YE
reserves due to use of a lower gold price.

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Results After Market February 19, 2015
Conference Call February 20, 2015
Conference Call Number 800-857-6428
Operating 3Q14 4Q14e QoQ Change
MSe %
Production koz 1148 1246 9%
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Alamos Gold (AGI, Equal-weight, PT $8.00)

Exhibit 16: Alamos Gold - 4Q14 Preview

What to Watch for this Quarter

+ With pre-released operating results incorporated
into our estimates, we are slightly below
consensus on both EPS and CFPS

« After the greatly anticiapted Q4 results
disappointed with AGI missing guidance, we look
for further details to provide confidence that
ounces deferred in 4Q14 will come through in
1Q15 and that recovery rates will increase at the
recently completed plant

Operating Results (pre-released) Production of
43koz (sold 38koz). Overall, 2014 production of
140.5koz missed the low end of company guidance
range at 150koz. AGl's preliminary total cash costs
estimates are expected to be within the guidance
range of $700-740/0z.

Financial Results We forecast an EPS loss of
$0.02 and CFPS of $0.07 vs consensus of -$0.01
and $0.11, respectively.

2015 Guidance was previously released at 150-

170koz with total cash costs increasing to $865/0z
(AISC $1,100/0z

Upcoming Catalysts

= 2015 - Production expected from the higher grade
San Carlos deposit

* 1H15 - Update on projects in Turkey with new
revised ElAs submitted

» 1H15 - Esperanza project feasibility study and
EIA to be submitted

« 2016 La Yaqui Satellite Project - Initial
production expected

+ 2017 Cerro Pelon Satellite Project - Initial
production expected

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates

Reporting Results Before Market TBA
Conference Call TBA
Conference Call Number TBA
Operating 3Q14 414e QoQ Change
Production koz 28 43 52%
AISC $/oz 1148 1119 -3%
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MORGAN STANLEY RESEARCH

Exhibit 17: AuRico Gold - 4Q14 Preview

What to Watch for this Quarter

« As operating results were pre-released. The key
data point for us will be 2015/16 operating and
capex guidance. The Young-Davidson ramp up
continues to track slightly ahead of plan with the
mining rate ending the year at 4,140tpd (vs
targeted year-end rate of 4,000tpd) and mining
unit costs of $39/t just ahead of its year end
target of $40/t).

» Updates on future capex spending or guidance at
YD. Last quarter 2014 capex budget was
increased as future spending was said to be
pulled forward

Operating Results (pre-released): Company-wide
gold production was 57koz at total cash costs of
$746/0z. AUQ produced 224koz in 2014 which met
the mid point of guidance (210-240koz) at total
cash costs of $779/oz (guidance was $675-775/0z).

Financial Results We are below consensus
estimates with an EPS loss of $0.06 and CFPS of
$0.06 expected in Q4.

Upcoming Catalysts

= The primary catalysts for AuRico are quarterly
progress updates at YD. Operating results are
typically pre-released and these updates along
with the results from the quarter have the ability to
drive shares as the ramp up is de-risked. End of
year underground mining rate forecasts are:

» 2015 - Young-Davidson potentially reaching
its underground mining rate target of
6,000tpd by the end of 2015.

* 2016 - Full design rates of 8,000tpd are not
expected until late 2016

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates

Reporting Results After Market February 19, 2015
Conference Call February 12, 2015
Conference Call Number 888-231-8191
Operating 3Q14 414e QoQ Change
Production koz 57 57 -1%
AISC $/oz 1130 1216 8%
Financial 4Q14e 4914& Difference
ons. = %
EPS -0.04 -0.06 68%
CFPS 0.08 0.06 -31%
2014 Operating Results and Estimates
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Exhibit 18: New Gold - 4Q14 Preview

What to Watch for this Quarter

* As guided, we are expecting New Gold to report
strong operating results in 4Q14 with the release
now to coincide with its investor day Feb 5.
Stronger results could prove a catalyst for shares.

« Updates on projects - New Afton mill expansion,
Rainy River permitting and Blackwater

« Update on Goldcorp's plans for El Morro after
recent negative Supreme Court decision

Operating Results We forecast 108koz gold
production (16% increase QoQ) and 24MIbs of
copper production with AISC ~$1082/0z.

Financial Results We are slightly below
consensus on earnings but higher on cash flow with
EPS and CFPS of $0.00 and $0.15 vs consensus of
$0.02 and $0.13, respectively.

Upcoming Catalysts

« Strong 4Q14 operating results expected

.

Early 2015 - With key permits in hand we expect
an update on the Rainy River project, potentially
benefitting from lower costs (capex and operating)
and better economics with its CAD exposure.

» Mid-2015 - Completion of New Afton's 14ktpd mill
expansion — expanded flotation capacity and
tertiary grinding.

= 2015 - Blackwater EIA approval

+ 2015 - New Afton C-zone study

Source:Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates
Investor Day - Operating Results

February 5, 2015

Financial Results
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Operating 3Q14
Production koz 93
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Primero Mining (PPP, Equal-weight, PT $5.50)

Exhibit 19: Primero - 4Q14 Preview

What to Watch for this Quarter

« We could see additional details on the outlook for
San Dimas after the guidance provided with 2014
operating results suggested the mill throughput
rate could hit 3,000tpd earlier than originally
planned.

« Additional details on San Dimas' increased
production profile with access to the higher
grades and increased throughput.

« Expect an update on progress at Black Fox with
near term uncertainty still remaining on the timing
of the turnaround. We believe quarterly progress
updates will prove to be a key catalyst.

Operating Results (pre-released) Production of
62kGEO was reported with preliminary cost
estimates of total cash costs $701/GEO and AISC
$1,179/0z

Financial Results Incorporating production results
into our model we are inline with consensus

forecasting an EPS loss of -$0.03 and CFPS of
$0.11.

Upcoming Catalysts

+ 1Q15 - Black Fox Complex Exploration Update

.

Mid-2015 - Black Fox underground throughput
increasing to target rate of 1,000tpd

4Q15 - Grey Fox scoping study

* 2H16 - San Dimas mill expansion to 3,000tpd
expected to be complete; construction to start
1Q15. Management indicated this may occur

= sooner. Procurement of major equipment has
commenced.

2015 & 2016 - San Dimas - higher grades are
expected with access to the Victoria vein.
Production is expected to increase on the back of
the higher throughput and grades.

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates
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SEMAFO (SMF, Equal-weight, PT C$4.75)

Exhibit 20: SEMAFO - 4Q14 Preview

What to Watch for this Quarter

+ We are not expecting any surprises as operating
results were pre-released. Output was lower
which was anticipated, as grades were expected
to have peaked in Q2 (2.77g/t vs 3.37 g/t in Q2).
Total cash costs are expected to fall within $555-
$565/0z.

-

Operating guidance was also updated from 200-
225koz to 230-235koz at total cash costs of
$660-675/0z (from $695-745/0z). Capex
increased from $48.5min to $58.5min.

« We could get further updates on the pending
transaction with Orbis Gold.

Operating Results (pre-released) SMF reported
companywide production of 62koz. Total cash costs
for the quarter are expected to be ~$600/0z. After
revising and improving 2014 guidance in Q3,
annual production came in at the higher end of the
revised range (234koz vs range of 230-235koz) and
total cash costs were lower ($650 vs range of $660-
6875/0z).

Financial Results We forecast EPS of $0.04 and

CFPS of $0.11, slightly below consensus of $0.05
and $0.11 respectively.

Upcoming Catalysts

= 1Q15 Updates on offer for Orbis Gold

= 1Q15 - Connecting to the power grid with
potential cost savings (management estimates
savings ~$40/0z)

= 2015 - Exploration successes with additional
higher grade results

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates

Reporting Results March 12, 2015

Conference Call TBA
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ons. = %
EPS 0.05 0.04 -23%
CFPS 0.12 0.1 -6%
2014 Operating Results and Estimates
250 1,088 1,200
*
200 1,000

3 650 ]
X 150 602 555 600 0 %

5 . N
§ 100 w0 3
g 50 200 E
& 35 73 65 62 234

1Q14 2Q14 3Q14 4Q14e 2014e
Production Gold Au -+ Total Cash Costs $/oz

2014 Financial Results - EPS Estimates

0.15
0.10
0.05

§ 0.05 . 0.04
ol

-0.05

-0.10

Q14 2Q14 3Q14 4Q14e 2014e
=EPS Cons. EPS

2014 Financial Results - CFPS Estimates

0.50

0.40
g 0.30
$ 020
o
S5 0.11 0.12

0.00

1Q14 2014 3Q14 4Q14e 2014e

=CFPS Cons. CFPS

21



North American Gold | February 2, 2015

IVl O rg a n Sta n ley MORGAN STANLEY RESEARCH

Royalty / Streaming Companies

22



Morgan Stanley

North American Gold | February 2, 2015
MORGAN STANLEY RESEARCH

Franco-Nevada (FNV, Overweight, PT $61.00)

Exhibit 21: Franco-Nevada - 4Q14 Preview

What to Watch for this Quarter Reporting Dates

« Focus will be drawn to whether results from the
company's portfolio and specifically the addition
of Candelaria will be able to make up shortfall
anticipated from the decline in oil and gas
revenue

« Candelaria expected to begin contributing to
FNV's profile increasing FNV's proportion of
revenue from and exposure to gold

+ Update on Cobre Panama - we expect an update
on the timing of the initial payment and potentially
revised agreement terms from First Quantum and
Franco-Nevada.

» FNV could weigh incrementally increasing its
dividend again given its track record of annual
dividend increases

Operating Results We forecast attributable
production of 85kGEO

Financial Results We forecast EPS of $0.19/sh
and CFPS of $0.54/sh, below consensus of
$0.22/sh and $0.54/sh respectively.

Upcoming Catalysts

* 4Q14 Results Candelaria -
contributing to 4Q14 results

Is expected to begin

.

1Q15 Updates on construction timelines and
payments expected for its Cobre Panama
agreement

Early 2015 Cerro Moro construction decision from
Yamana. Production could begin as early as
1H2016

» Updates on Rosemont Project following Hudbay's
acquisition of Augusta

« Progress on ramp up at Detour Gold

Additional revenue streams

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Results After Market March 25, 2014
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Royal Gold (RGLD, Equal-weight, PT $77.00)

Exhibit 22: Royal Gold - FY2Q15

What to Watch for this Quarter Reporting Dates

* Royal Gold reported FY2Q15 results on January
28th after markets. EPS came in below our
estimates, largely attributable to lower revenue
from Andacollo, Penasquito and Robinson, offset
slightly by a beat at Cortez. EPS was adjusted to
account for a $26min write down at Wolverine as it
was recently placed on care and maintenance (a
non-core asset contributing ~1% to revenue over
past 12 months). Key assets continue to progress
with Mt Milligan ramping up and the Phoenix Gold
Project still on track for production mid-2015. Royal
Gold continues to have a strong balance sheet to
deploy on future transactions.

Upcoming Catalysts

* Voisey's Bay — A favourable outcome on the
Voisey's Bay royalty calculation negotiations with
Vale.

+ Ongoing reserve/resource updates and guidance
from source companies

« 1Q15 - Penasquito - Pre-Feasibility studies on the
Concentrate Enrichment Process (CEP) and
Pyrite Leach Process expected. Feasibility
studies are expected to be complete early 2016.
A revised mine plan could be released in 2015
taking into consideration work done at Camino
Rojo and the CEP and Pyrite Leach project
studies. Negotiations with Cerro Gordo Ejido over
the land claim settlement remains ongoing. RGLD
holds a 2% royalty on gold, silver, lead and zinc at
Penasquito.

» Mid-2015 - Phoenix Gold project - Updates on
development, construction timelines - production
expected mid 2015

* Updates on various assets from source
companies

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Results Before Market
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Silver Wheaton (SLW, Equal-weight, PT $24.00)

Exhibit 23: Silver Wheaton - 4Q14 Preview

What to Watch for this Quarter

+ Updates on ongoing CRA tax audit

« Updates on agreements contributing to growth
including continued ramp up at Solobo,
developments at Constancia, updates on
Rosemont project

Operating Results We forecast production of
9,456kSEOQ, at total cash costs of $4.55/SEOQ.

Financial Results We are slightly below
consensus, looking for EPS of $0.15 and CFPS of
$0.29.

Upcoming Catalysts

+ 1Q15 - Penasquito - Pre-Feasibility studies on the
Concentrate Enrichment Process (CEP) and
Pyrite Leach Process expected. Feasibility
studies are expected to be complete early 2016.
A revised mine plan could be released in 2015
taking into consideration work done at Camino
Rojo and the CEP and Pyrite Leach project
studies. Negotiations with Cerro Gordo Ejido over
the land claim settlement remains ongoing. SLW
purchases 25% of silver from Penasquito for
$3.90/0z plus an inflation factor

2Q15 - Constancia expected to achieve
commercial production

.

2H16 - San Dimas mill expansion to 3,000tpd
expected to be complete; construction to start
1Q15. Primero management indicated this may
occur earlier than plan.

2015 & 2016 - San Dimas - higher grades are
expected with access to the Victoria vein.
Production is expected to increase on the back of
the higher throughput and grades.

L]

Solobo Il - Continuing ramp up

+ Updates on Rosemont Project following Hudbay's
acquisition of Augusta. Water permit remains
outstanding with 2 year construction schedule
expected.

.

Ongoing CRA Audit updates

Additional streaming transactions

Source: Company Data, Bloomberg, Morgan Stanley Research

Reporting Dates
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North American Gold Comps

Exhibit 24: North American Gold Comps - Market Data and Operating Stats

Senior Gold Miners .
Agnico Eagle Mines AEMN  OW  § 3265 § 37.50 15% 210 6847 8,279 1,014 137 035 1.0% 43% 1,009 1408 1601 46% 952 940 860 BH
Barrick Gold ABXN EW § 1220 $1350 10% 1,165 14318 26900 10315 275 099 16% 31% 7166 6289 6,153 -14% 915 885 865 BH
Eldorado Gold EGON EW § 557 § 7.15 28% 716 3900 4341 343 087 0.1 0.4% 1% 789.2 6757 7833 A% 821 780 940 BH
Goidcorp GGN EW § 2336 § 2650 13% 814 19.015 21.759 3.102 184 0.16 26% 82% 2665 2867 3525 2% 1134 1.045 840 BH
IAMGOLD IAG.N Uw §$ 283 § 250 5% 377 991 1.110 (B4) -0.37 023 0.0% 0% 784 900 896 14% 1,153 1,200 1200 PM
Kinross Gold KGCN Ow § 330 § 450 36% 1145 3777 4242 1,020 097 034 0.0% 0% 2669 2711 2636 1% 1.063 1.085 1,085 PM
Newmont Mining  NEMN  EW  § 2417 § 23.00 -5% 500 12,085 19447 4,713 1.56 0.65 0.4% 10% 5016 4,753 4675 7% 1,150 1,125 1,000 PM
T
Mid-Tier Gold Miners
Alamos Gold AGLN EW § 516 § 800 55% 127 657 76 (318) -9.82 0.00 39% NA 190 141 163 -14% 72 1,020 1,079 BH
AuRico Gold AUQN UW S 379 § 400 6% 249 943 1126 297 385 048 11% NA 193 224 27 28%| 1342 1207 1285 BH
New Gold NGDA OW § 426 § 675 58% 504 2,147 2,897 732 222 0.32 0.0% 0% 398 382 41 3% 889 814 741 BH
Primero Mining PPP.N EW § 387 § 550 42% 160 619 678 9 1.14 on 0.0% 0% 12 190 216 908% 1077 1217 1,158 BH
SEMAFO SMFTO EW C$423 § 475 12% 279 1,180 B4Z (212) -1.58 0.00 0.0% 0% 159 234 261 64% 899 806 905 BH
| T N s N
Royalty Streaming Companies
Franco Nevada FNV.N oW § 5462 § 61.00 12% 151 8252 6887 (389) -1.01 0.00 1.5% 89% 241 285 382 62% NA NA NA BH
Royal Gold RGLD.O EW § 70.73 § 77.00 9% 65 4605 4224 (385 -215 013 1.2% 76% 185 23 288 56% NA NA  NA BH
Siver Wheaton ~ SLWN EW § 2225 § 24.00 8% 358 7991 8743 291 063 028 1.1% 34% 151 142 170 13% NA NA  NA  BH
— —

Source: Company Data, Morgan Stanley Research

Exhibit 25: North American Gold Comps - Valuation and FCF

5 1de 015¢ e [ e

Senior Gold Miners
Agnico Eagle Mines. 2147 15 681 742 122x 11.2x 0.75 0.49 436x 66.8x 3.05 297 10.7x 11.0x  {139) 193 213 3% BH
Barrick Gold 624 197x 4,682 3746 57x T.2x 0.64 0.36 19.1x 34.0x 217 203 5.7x 61x (1.262) 82 368 2% BH
Eldorado Gold 659 085« 465 355  93x 12.2x 0.20 0.12 282x 44.9x 0.50 0.39 11.3x 142x 256 252 16 0% BH
Goldeorp 1527 153 1,234 1684  17.6x 12.9x 073 0.54 321x  436x 1.63 207 14.3x% 11.3x (1,038) (911) 350 2% BH
IAMGOLD 125 210x 2984 m 38x 6.5x 0.03 @1 T8.2x nm 0.66 0.45 4.0x 58x  (381) 4 424 43% PM
Kinross Gold 246 1.34x 1,208 1052 35k 4.0x 0.12 0.14 27 4x 238x 0.88 0.83 3.8 40x (482) 407 27 1% PM
Newmont Mining 2013 1.20x 1,969 3022 99« 6.4x 1.03 1.05 23.4x 22.9x 2.77 4.46 8.7x S54x  (327) 84 658 5% PM
o B eex ®x B B& X%
Mid-Tier Gold Miners.
Alamos Gold 9.35 0.55x 47 32 16x 23x (0.01)  (0.14) nm nm 037 033 13.8x 156x 48 (20) (18) 3% BH
AuRico Gold 341 111x 72 77 156x 14.6x (0.18)  (0.29) nm nm 024 023 15.5x 16.8x (186) (128)  (58) 6% BH
New Goid 410  1.04x 283 330 95x 8.2x 007 0.12 B36x  34.9x 062 064 6.9 67« (86) (26 (181) 8% BH
Primero Mining 550 0.70x 82 80 82 8.5x (0.04)  (0.14) nm nm 045 0.43 8.7x Box  (2) 76)  (15) 2% BH
SEMAFO 299 142 115 133 Tax 6.3x 0.12 0.16 35.8x 25.8x 0.40 043 10.5x 98 (33) 48 83 7% BH
o M %
Royalty Streaming Companies
Franco Nevada 3398 161 349 384 20.0x 18.2x 0.89 0.73 61.0x 74.8x 214 230 25.6x 238x 107 (730) 51 1% BH
Royal Gold 5422 1.30x 207 180  20.4x 235 1.10 1.21 B40x  5Bdx 241 299  294x 236x 67 98 185 4% BH
Silver Wheaton 1387  1.60x 442 460  19.8x 19.0x 0.75 0.74 29.5% 30.2x 1.25 1.31 17.9x 17.0x  (1492) 331 470 6% BH
a3 sk  —

Source: Company Data, Morgan Stanley Research
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Exhibit 26: Price Targets with Valuation Methodology and Key Risk
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Based on a blend of (i) NAV at 8% discount rate and (i)
historical average PICF applied on average of 2015-16 CFPS.

Based on a blend of (i) NAV at 5% discount rate and (i)
historical average PICF applied on average of 2015-16 CFPS,

Based on a blend of (i) NAV at 8% discount rate and (i)

historical average P/CF applied on average of 2014-15 CFPS.

Based on a blend of (i) NAV at 8% discount rate and (i)

historical average P/CF applied on average of 2015-16 CFPS.

Based on a blend of (i) NAV at 8% discount rate and (i}

hislorical average P/CF applied on average of 2015-16 CFPS.

Based on a blend of (i) NAV at 8% discount rate and (i}

historical average P/CF applied on average of 2015-16 CFPS.

Based on a blend of (i) NAV at 8% discount rate and (ii)
historical average PICF applied on average of 2015-16 CFPS.

Based on a blend of (i) NAV at 8% discount rate and (i)

historical average P/CF applied on average of 2015-16 CFPS.

Based on a blend of (i) NAV at 8% discount rate and (i)

historical average P/CF applied on average of 2014-15 CFPS.

Based on a blend of (i) NAV at 8% discount rate and (i}

historical average P/CF applied on average of 2015-16 CFPS.

Based on a blend of (i) NAV at 5% discount rate and (i)
historical average P/CF applied on average of F2015-F16
CFPS.

Based on a blend of (i) NAV at 5% discount rate and (i)

historical average P/CF applied on average of 2015-16 CFPS.

Based on a blend of (i) NAV at 8% discount rate and (i)

historical average PICF applied on average of 2015-16 CFPS.

Based on a blend of (i) NAV at 8% discount rate and (i)
historical average P/CF applied on average of 2015-16 CFPS

Based on a blend of (i) NAV at 8% discount rate and (i)
historical average P/CF applied on average of 2014-15 CFPS.

Source: Company Data, Morgan Stanley Research

Execution risk at LaRonde extension, integrating Canadian Malartic

Commodity prices, non-operator risk, guidance risk, competition and transaction risk, potential
changes to the Cobre Panama agreement and, given FNV currently gamers peer leading
multiples.

Upside risk from of JV at growth projects that reduce spending,
further capex cuts allowing for more capital return, political risks, tasiast uncertainty.

Permitting at Blackwater, and execution risk with Rainy River and New Afton expansion.

Uncertainty around production profile and future of Pascua Lama, potential for futher write-downs,
balance sheet with higher leverage.

and ing risks,
process, development risk

risk with multiple assets that are in the permitting

Headline risk from anti development protests in Greece or Romania leading to negative
i 3 ion risk from its projects.

Potential for delays or cost overruns at future growth projects Cochenour, Elenare, Cerro Negro.
Policy changes, inflation in Argentina.

Execution risk as production growth comes from several projects, increase in non-gold exposure,
dilutive M&A risk.

Delays either in the expansion at San Dimas or tumaround at Black Fox. Tax changes in Mexico
o accounting of silver streaming ounces from San Dimas.

Commodity prices, non-operator risk, guidance risk, competition, NAV concentration (~60% of
MNAV in 4 assets) and transaction risk, ramp-up delays at Mount Milligan, slower than expected
increase in grade at Penasquito and uncertainty related to Pascua Lama.

Commodity prices, non-operator risk, guidance risk, competition and transaction risk, further
delays at Pascua Lama and the ongoing CRA tax audit.

Operations at Mana given single asset company, positive and significant exploration results could
lead 1o upside risk.

Execution and operating risk from Young-Davidson mine ramp up, which contributes 1o a large
portion of our NAV, balance sheet with higher leverage

Cost cuts not sufficient to offset price decline and growth project delayed, political risks, upside
risk from significant cost cutting.
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Executing in Politically Safe Jurisdictions = Premium Multiple
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+ Price Target (Jan-16)

$52.50 (+61%)

P o $37.50 (+15%) &

$19.50 (-40%)

Jan-14 Jul-14 Jan-16 Jul-15 Jan-16

==Historical Stock Performance * Current Stock Price

Source: Thomson Reuters, Morgan Stanley Research estimates

Price Target $37.50 60% 1.3x NAV & 40% 16x 2yr average fwd CF

Bull $52.50 Stars align, Multiple Expands. Our Bull case assumes better than

Assuming Bull Case Metal expected execution on the LaRonde extension and higher grades

Price Deck for longer at Meadowbank leading to further multiple expansion.
This adds ~50koz and drives FCF up ~12% in 2015 (from Base
case).

Base $37.50 FCF positive in 2015; ~20% output growth 2014-2016. Our

Assuming Base Case Metal
Price Deck

$19.50

Assuming Bear Case Metal

Bear

Price Deck

Base case assumes AEM delivers results in line with our
expectations, FCF positive in 2015, along with the low political risk
profile and mgmt track record, we expect the mkt to continue to
afford the company above avg multiples.

Delays push out FCF growth. Our Bear case assumes delays
accessing higher grades at the LaRonde extension, mining below
reserve grades at Meadowbank and slow integration and
optimization of Canadian Malartic. Missed expectations lead to
compressed multiples.

Exhibit 27: AEM — Key Value Drivers: Gold Price and Grade

Investment Thesis

Agnico Eagle has several key attributes; i) quality
assets in relatively stable regions, ii) a flexible
project pipeline and iii) expected to be FCF positive
on our price deck in 2015.

Given AEM's recent history executing on cost
cutting and better than expected operating
performance we believe investors will continue to
support higher than average multiples.

Key Value Drivers

Investor Confidence in mgmt and its ability to
meet or exceed expectations.

Solid Assets - Long life mines in stable
jurisdictions.

No Significant Commitments - Flexible project
pipeline.

Operational Strength - Continued operating
strength and improvements at Meadowbank and
LaRonde.

Exploration Upside around most operating
mines but most encouraging to date is the
Amarugq project in Nunavut.

Gold Price - We calculate that a 5% change in our
price deck equates to a 9% move in our NAV
estimate and 10% move in 2014 CF estimates.

Potential Catalysts

Updates and initial resource at Amaruq project.

Continued strong operating momentum into
1H15.

Positive results as LaRonde progresses into depth
extension (higher grades).

Meliadine feasibility update and Kittila's large scale
expansion study.

60 ) Successful integration and optimization at recently
price target: 37.5 3.00 . . . .
3.00 : acquired Canadian Malartic mine.
90 | ailvaluesin$ 000 oy
40 4.00 - Risks to Our Price Target
”””””””””””” 400 puy .
1000 — ion ri
30 = Exposed to modest near term execution risk from
- the LaRonde extension.
20
= Delays in achieving Canadian Malartic design
10 throughput rates.
0 = AEM is exposed to gold price movements.
Bear Bear Deck Ops/Project: Multipl Ba Bull Deck Ops/Project Multiple Bull . .
Csse o ggwn(;':es CD"'C'epSSO"V Cagz e JJ:usi!g ’ onani;n Case = AEM tends to garner above average multiples, if

sentiment should change or the company

Source: Company Data, Morgan Stanley Research estimates . disappoints, these multiples could contract.
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Market Statistics Income Statement (US§M) 2012 2013  2014e 2015e¢ 2016e  2017e
Share Price § 3265 52 Week High $ 4241 Revenues 1918 1638 1,860 1,995 2048 2,069
Market Cap 6,847 52 Week Low $ 21865 Cost of Sales 898 925 1,003 1111 1,401 1,108
Enterprise Value 8,279 DDA 2712 296 388 494 6 549
Dividend Yield 1.0%
SGBA 119 116 17 102 104 104
Operations Summary 2012 FIE 2014e 2015¢ 2016e 2017e Others -118 -116 -17 -102 -104 -104
S$ioz 1,669 1412 1,266 1,180 1,165 1,150 Opertaing Income 748 417 468 390 1 411
Silver US$/oz .15 2385 19.08 18.18 18.20 18.00 Other Income/{Expenses) (313) (788) (252) (228) (228)  (220)
Income before tax 435 ar) 216 161 2 191
Au Production, koz 1,044 1,008 1,408 1,601 1,668 1,705 Tax 124 36 a8 56 72 65
Production Growth 6% 5% 28% 14% 4% 2% Reported Net Income 559 (335) 314 218 285 255
Free Cash Flow 250 {139) 193 213 306 a1 Diluted shares out (mn) m 173 196 215 215 215
FCF Yield% 1.9% -1.4% 3.0% 3.0% 44% 5.9% Reported Diluted EPS 181 (2.35) 068 0.49 0.85 0.59
Free Cash Flow After Dividend 113 (292) 130 144 237 343 MW Net Income 3n 154 147 108 140 126
MW EPS 1.81 0.89 0.75 0.49 0.85 0.59
Valuation Metrics 2012 2013 2014e 2015¢ 2016e 2017 Balance Sheet (USSM) 2012 2013  2014e  2015e¢ 2016e  2017e
ModelWare EPS (USS) 1.81 0.89 0.78 0.49 0.65 0.59 Cash and Equivalents 298 139 144 288 525 633
PIE 42x 63x 44x 67x 50x 56x Other Current Assets 805 666 748 748 748 748
Total Current Assets 903 805 891 1,035 1,273 1,381
CFPS 4.18 287 3.08 297 3.18 3.26
PICFPS 18.2x 19.5x 10.7x 11.0x 10.3x 10.0x Other Assets 3449 3350 4882 4667 4300 3,930
Total Assets 5256 4,953 6,665 6,738 6,846 6,692
EV/EBITDA 10.5x 15.00 12.2x 11.2x 10.3x 10.1x
Short term borrowings - - 19 19 19 19
ROE 2.1% 52% 3% 26% 34% 3.0% Other Current Liabilities 2m 21 293 305 317 317
ROC 7.3% 39% 27% 19% 26% 24% Total Current Liabilities 2m 21 312 324 336 336
Long term borrowings 830 1,000 1,360 1,360 1,360 1,125
Gearing (ND/ND+E) 13.5% 22.4% 23.5% 21.1% 16.9% 10.5% Other Liabilities 462 561 728 716 704 704
Net Debt 532 881 1,216 1,072 834 491 Total Liabilities 1,846 1982 2712 2724 2736 2,501
Non-Contralling Int. i : P = . 3
Net DebVEBITDA 07 16 18 14 1.0 0.6 Shareholders” equity 3410 2977 3952 4014 4110 4191
L & Equity 5256 4,959 6,665 6,738 6,846 6692
NAV Summary USS mm __USS/sh
Mining Assets Net Income 3n (407) 131 105 140 126
LaRonde 1,546,829 i 29% Depreciation 272 296 388 434 506 549
Malartic 966,769 451 18% Other 113 549 119 38 36 24
PinosAltos 745,820 3.48 14% Net Cash from Operations 696 438 638 637 682 699
Meadowbank 428,076 2.00 8%
Kittila 355,379 166 7%  Capex (446)  (578)  (445) (424)  (376)  (287)
Meladine 17N 148 6%  Other 69 (67) (448) - 5
Lalndia 287,783 134 5%  NetCash used in Investing (376)  (644) (893) (424) (376)  (287)
Goldex 174,633 0.81 3%
Lapa 86,212 0.31 1%  Proceeds from Equity 3 24 16 . . -
Other 483,500 225 9%  Net Change in Debt (280) 170 299 . & (238)
Total Mining Assets 5,372,112 25.04 100%  Other 56  (145) (T0)  (69)  (69)  (69)
Adjustments (762.068) -3.55 Net Cash (used in) Financing (203) 49 245 (69) (69) (304)
Not Asset Valuo (NAV) 4,610,643 21.49 Fx on Cash & Equiv 1376 (1519) 14722 - -
PINAV Multiple (adjusted for cash) 1.3x Net Cash Inflow 118 (159) 5 144 237 108
Avg 2014/15 CFO 3.07
PICF Multiple 16.0x
Price T 37.50

Source: Company Data, Morgan Stanley Research estimates
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The Go To Royaltyco

Investment Thesis

5 80
#7600 ¢+39) ® Franco-Nevada boast one of the more diversified
70 portfolios of royalties/streaming companies by
i . $61.00 (+12%) & NAV concentration, source metal, source company
A | and geography with over 360 mining assets and
50 165 oil & gas. In our view, FNV continues to be
$44.50 (-19%) the "go to” royalty name.
40
- Key Value Drivers
= Sentiment: Royaltycos demand premium multiples
20 . . .
given risk-reward profiles, more pronounced in
10 challenging mining markets.
= Growth Opportunities Expanding: With the
D . . .
Tondis Solas Bandi EFET haniiE FRT anit financial markets (debt and equity) largely closed

e gt

Source: Thomson Reuters, Morgan Stanley Research estimates

Price Target $61.00

60% 1.8x NAV & 40% 26x 2yr average fwd CF

Bull $76.00
Assuming Bull Case Metal
Price Deck

$61.00
Assuming Base Case Metal
Price Deck

Base

$44.50
Assuming Bear Case Metal
Price Deck

Bear

Beat Expectations, Model Attracts Additional Funds Flow. Our
bull case assumes revenues come in 10% better than expected;
challenging mining market continues — FNV model becomes
preferred exposure to precious metals leading to higher royalty
company multiples.

Lower Risk than Producers (limited Capex/Opex inflation risk);
With a well diversified portfolio of assets (>360 assets), ~60%
growth in GEO 2014 to 2018, lower risk that miningcos with
better leverage than bullion and pays a dividend, and benefiting
from challenging mining mkts — FNV business model and portfolio
supports a premium multiple.

Exposed to Development Delays/Deferrals and Production
Disruptions. Although FNV is very diversified, a number of
issues/concerns related to development projects (i.e., Cobre
Panama on the back of weaker copper prices) would impact NAV,
multiplies and sentiment.

Exhibit 29: FNV — Business Model Drives Premium Multiples

to miningcos, royalties and streams become a
meaningful financing alternative driving future
growth opportunities.

Solid Assets: FNV's portfolio consists of several
long life assets in stable jurisdictions as well as
undeveloped opportunities that could become
meaningful contributors longer term.

Potential Catalysts

Clarity on potential changes to Cobre Panama
agreement — 1Q15.

Rosemont permitting.

Further expansion and exploration potential
throughout FNV's portfolio.

Further accretive transactions.

Risks to Our Price Target

Although royaltycos have less risk than Miningcos,
they are still exposed to delays, output disruptions
& metal prices. Franco-Nevada is also exposed to
oil prices.

Negative changes to the Cobre Panama

agreement.
90 price target: 61 9
80 400 5.50 = If sentiment toward miningcos improves or if
70 6.00 el 7; 00 financial markets open up.
B0 | 2 Aeeeeessssmsmmmiseds 5—'5(')"""_" "w """""""""""""" . . . .
54 500 61.00 ® Changes to mine plans or capital decisions could
40 all values in $ impact valuations.
30 B Royaltycos also have limited access to operating
20 data and are bound by guidance provided by the
10 source company.
0
Bear Bear Deck X Cobre Muitiple Base Bull Deck Above Multiple Bull
Case Panama/ Rev  Compression Case Expectations Expansion Case

Light

Source: Company Data, Morgan Stanley Research estimates
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Income Statement (US$M) 2011 2012 2013 2014e  2015e  2016e
Share Price § 5482 52 Week High $ 6147 Revenues 411 436 502 496
Market Cap 8,252 52 Week Low § 4454 Cost of Sales 63 59 60 70 100 103
Enterprise Value 6,987 DDA 131 127 129 166 232 21
Dividend Yield 1.5%
SG8A 21 20 18 18 19 19
Operations Summary 2011 2012 2013 2014e 2015¢ 2016e Others 0 0 (1] 0 /] 0
Gold US$ioz 1,546 1,669 1,414 1,266 1,180 1,165 Opertaing Income 197 n 193 181 152 153
Silver US§/oz 3291 315 23.96 19.08 18.18 18.20 Other Income/(Expenses) (158) (68) (159) 3 2 2
Income before tax 39 155 34 185 154 155
GEO Production, kGEQ 226 230 241 285 382 388 Tax 46 52 22 51 43 44
Production Growth 19% 2% 5% 18% % 1% Reported Net Income 85 207 56 236 197 198
Free cashflow 250 (203) 107 (730) 51 86 Diluted shares out (mn) 125 144 148 150 151 151
FCF Yield% 4.8% -2.8% 1.7% 8.8% 0.6% 1.0% Reported Diluted EPS (0.08) 071 0.08 0.89 0.73 0.74
Free Cash Flow After Dividend 201 (281) 3 (846) (70) (34) MW Net Income 136 m 138 134 110 111
MW EPS 1.08 119 0.94 0.89 0.73 0.74
Valuation Metrics 2011 2012 2013 2014e 2015e 2016e Balance Sheet (USSM) 2011 2012 2013  2014e 2015e¢  2016e
ModelWare EPS (USS) 1.08 1.19 0.94 0.89 0.73 0.74 Cash and Equivalents 794 632 T70 459 539 505
PIE 34.9x 40.9x 46.8x% 61.0x T4.8x T4.3x Other Current Assets 100 248 142 48 48 48
Total Current Assets 894 879 912 507 588 563
CFPS 242 222 1.98 2.14 2.30 223
PICFPS 17.9x 21.8x 22.14x 26.6x 23.8x 24.5x Other Assets 1112 1486 1220 2536 2641 2,830
Total Assets 2901 3244 3,045 3,549 3816 3,937
EV/EBITDA 223 19.7 20.2 20.2 18.2 18.7
Short term borrowings - - - - - -
ROE 48% 5.4% 47% 3.8% 31% 30% Other Current Liabilities 43 57 51 17 19 23
ROC 31% 5.4% 4.7% 3.8% 2.9% 29% Total Current Liabilities 43 57 51 17 19 23
Long term bormowings - - - - 150 150
Gearing (ND/ND+E) -39% -25% -35% -15% -12% 1% Other Liabilities (20) (19) (21) 21 19 15
Met Debt (794) (632) (770) (459) (389) (355)  Total Liabilities 67 95 81 s5 207 211
Net DebtEBITDA (2.5) (1.8) (2.2) (1.3) (1.0) (0.8)  Shareholders' equity 2834 3149 2964 3494 3609 3,726
Liabilities & Equity 2901 3244 3045 3549 3,816 3,037
NAV Summa US$ mm Us$/sh % Total Cashflow Statement (USSM) 2011 2012 2013 2014e  2015e 2016e
Royalty/Streaming Assets Net Income @ 103 12 134 110 111
United States - Gold 482,072 3.00 9% Depreciation 131 127 129 166 232 221
Canada - Gold 447733 279 9% Others 164 7 108 5 7 ]
Australia - Gold 51,597 032 1% Net Cash from Operations 288 308 249 335 349 341
Rest of World - Gold 1973735 12.28 38%
Oil & Gas 534,333 332 10% Acquisition of Interests in Assets (38) (509) (142) (1,065) (298) (255)
Other 1,141,547 4.04 22% Others (187) (150) 141 47 -
Total Mining Assets 4,631,017 25.75 90%  Net Cash used in Investing (225)  (659) (1) (1,018) (298)  (255)
Corporate Adjustments 296,786 1.86
Net Asset Value (NAV) 5,461,237 33.98 Proceeds from Equity 367 - - 480 o "
PINAV Multiple (implied) 1.8x Net Change in Debt @ - - - 150 .
Others (3) 180 (84)  (@5) (121)  (121)
Avg 2015116 CFO 226 Net cash (used in) Financing 324 180 (94) 384 29  (121)
PPICF Muitiple 26.0x
Price Target 61.00 Net Cash Inflow 380 162 138 311 80 (34]

Source: Company Data, Morgan Stanley Research estimates

31



Morgan Stanley

Kinross Gold (KGC, Overweight, PT $4.50)

North American Gold | February 2, 2015
MORGAN STANLEY RESEARCH

Risk Reward View

$ 9
8
7
6 $6.00 (+82%)
5
$4.50 (+36%) &
4
$3.30
3
’ $2.25 (-32%)
1
0
Jan-13 Jul-13 Jan-14 Jul-14 Jan-15 Jul-15 Jan-16
+ Price Target (Jan-16) === Historical Stack Performance ® Current Stock Price
Source: Thomson Reuters, Morgan Stanley Research estimates
Price Target $4.50 Based on a blend of (i) NAV at 8% discount rate and (ii) historical
average P/CF applied on average of 2015-16e CFPS.
Bull $6.00 Bull case commodity prices; KGC delivers on growth. Tasiast
Calculated at Bull Case Prices shows significant increase in reserves. KGC's low base metal

exposure attracts gold-focused investors. Gold volumes higher
than base case and costs decline.

Base $4.50 KGC produces 2.5-2.7 moz in 2014 and costs meet guidance.
Calculated at Base Case Prices  Paracatu continues to meet expectations. Dvoinoye to reach
targeted production rate in 2014.

Bear $2.25 Bear case commodity prices; KGC volumes lag guidance.
Calculated at Bear Case Prices Gold volumes lower than base case and costs increase. Challenges
resume at Paracatu. Tasiast capex higher than in feasibility study.

Exhibit 31: KGC Production Profile, moz, 2013 - 2016e

KGC Production Profile, moz, 2013 - 2016e

0.05
27 I
-0.17
Increases (Fort Knox, La Coipa
Round Mountain etc.)
2013 Gold Volume 2016e Gold Volume

Source: Company Data, Morgan Stanley Research estimates..

Investment Thesis
B Kinross offers the lowest base metal exposure
among North American gold stocks.

= FCF breakeven price is at ~$1,150/0z, vs. spot
above $1,200/0z. At spot, KGC is trading at an
EV/EBITDA of 4.9x (vs. 2001-10 average at 10.7x
on consensus).

= We think that the recent rally has been driven by:
1) signs that operations at the Company’s Russian
assets have thus far been unaffected by Russian
sanctions, 2) management comments on the 3Q
conference call that the Tasiast expansion decision
will depend on gold price environment, and 3) an
7% rally in gold price.

= We are Equal-weight because of KGC's large
exposure to Russia (24% of NAV, our estimate) &
execution risk at the Tasiast expansion project.

Key Value Drivers

B Gold Price Sensitivity: We estimate every $10/0z
change in gold price would affect 2015e EPS by
10.6% and CFPS by 1.8%, relative to our base case.

B Production growth: Longer term, we anticipate
Tasiast expansion to drive cost reduction & growth
vs. 2014-16 levels.

B Costs should benefit from Paracatu improvements.

Key Projects

B Tasiast is the company's key growth project.

= Lobo Marte is planned after Tasiast.

Potential Catalysts

= Higher than expected reserves growth

= A further increase in investor confidence about
stability in the Russian region.

B Better than expected economics at Tasiast.

= Further details of 2015-16 production plans.

Risks to Achieving Price Target

® Upside risk from formation of attractive JV
partnership at growth projects that reduce
spending.

= Further capex cuts allowing for more capital return.

= Political risks.

B Higher than expected capex at Tasiast.
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Quarterly Data py Assumptions
Year End December 2012 2013 201de 2015 _2016e _2017e
Gold US$/0z 1,250 1,203 1200 1175 1,165 1,180 Gold US$/0z 1669 1413 1,235 1235 1,235 1,235
Silver US$/oz 205 166 177 18.4 182 185 Silver USS$ioz 31.19 2389 17.10 17.10 17.10 17.10
Copper US$Nb 361 333 2.47 247 247 247
Eq. Gold Sold (koz) 739 648 653 661 661 661
Silver Sold (koz) 1.166 1.270 1.250 1,250 1,250 1.250 Equivalent Gold Sold (koz) 2631 2669 2m 2635 2601 2,505
Gold cash cost, $loz 698 "7 690 692 692 692 Silver Sold (koz) 10,525 9,021 5,000 5,000 5,000 5,000
Gold Depreciation $/0z 313 298 294 292 292 292 Gold Avg. Cash Costs US$/0z 708 743 720 692 681 700
Gold Depreciation US$/0z 259 307 306 292 253 249
Revenues 946 786 815 824 824 824
EBITDA 346 237 208 300 300 300 Income Statement
ModelWare Net Income 70 1 64 65 65 65 Year End December (USSM) 2012 2013 2014de 2015e 2016e 2017e
EPS 0.06 0.00 0.06 0.06 0.06 0.06 4,311 3,780 3,461 3,288 3,246 3128
Cost of Sales 1851 2004 1971 1840 1789 1770
Summary Valuation Measures. Accretion and Rec expense - - - - - -
DDA 681 @9 ez 785 67 6%
ModelWare EPS (USS) 077 0.28 012 0.23 0.30 0.28 Exploration & Business dev. 235 147 114 90 82 81
EPS Growth YoY (%) 1 (64) (57) 89 30 (4)  SG&A 179 177 170 140 135 128
PIE 126 124 291 154 LAE:) 123 Others 84 88 50 20 2 22
PB 11 07 07 06 06 06 Opertaing Income 1,281 534 314 412 550 494
Cash Flow/ Share 1.37 1.04 0.85 0.9 0.88 0.84 Other Income/(Expenses) (6,992) (6,539) (14) (30) (30) (30)
EV 12174 5458 5141 5012 4,803 4923 Income before tax (5,711)  (6,004) 300 382 520 465
EV/EBITDA 6.2 40 4.4 42 41 44 Tax 3,164 3,002 (161) 122) (182) (139)
EV/Reserves (US$ioz) 195 ar 82 80 80 79 Minority Interest and Others 42 (741) (67) - = -
DPS 016 0.08 0.00 0.00 0.00 0.00 Reported Net Income (2,505) (3.743) 72 260 338 325
Payout ratio (%) 21% 28% 0% 0% 0% 0% Reported Diluted EPS (2.20) (3.28) 0.08 0.23 0.30 0.28
Div Yield (%) 1.6% 2.3% 0.0% 0.0% 0.0% 0.0% Normalized Net Income 879 3 138 260 338 325
ROE -203% -38.1% 1.2% 4.3% 5.3% 4.9% Normalized EPS 077 0.28 0.12 0.23 0.30 0.28
ROC 9.2% 31% 15% 25% 41% 37% Diluted shares out (mn) 1,139 1,142 1,149 1.145 1,145 1,145
Leverage (ND/IND+E) 9% 19% 15% 13% 12% 11%
Net Debt 1,027 1,385 1,047 931 913 843 Balance Sheet
Tax rate (%) 0% 21% 41% 32% 35% 30% Year End December (USSM) 2012 2013 2014e  2015e 2016e  2017e
Free cashflow 184 m 600 136 38 a1 Cash and Equivalents 1,606 734 1,011 1,126 1,144 1414
FCF Yield% 1.7% -1.9% 14.9% 3.4% 0.9% 2.3% Inventories 1,258 1323 1,144 1,264 1,225 1213
Trade Receivables 287 284 209 253 249 240
NAV Calculations Goodwil 1,137 308 308 308 3o 308
Asset Reserves, moz NAV, $ mn US$ish % Total Net PPSE 8979 6583 6341 6505 6853 7,125
Fort Knox, USA 286 1,060 $0.93 20% Other Assets 1,589 1.054 974 974 974 ar4
Round Mountain, USA 092 129 $0.11 2% Total Assets 14,855 10,287 10,077 10,431 10,754 11,274
Paracatu, Brazil - 100% 10.40 957 §0.84 18% Short term borrowings 516 60 60 60 60 60
La Coipa, Chile - - $0.00 0% Long term borrowings 2,116 2,060 1,897 1,997 1,997 2197
Kettle River, USA 014 136  $0.12 3% Trade Payables 633 545 392 486 471 466
Maricunga (Refugio), Chile 218 224 $0.20 4% Minority Interests 76 76 75 5 75 75
Kupal, Russia (75%) 338 1,458 §1.27 2T% Deferred Tax Liability 677 534 529 529 529 529
Cerro Casale, Chile 581 - $0.00 0% Other Liabilities. 1,015 999 31 931 a3 931
Condor/ Fruta Del Norte - - $0.00 0% Shareholders' equity 9,823 6,014 6,093 6,353 6,691 7,016
Lobo Marte 6.03 61 $0.05 1% Liabilities & Equity 14,855 10,287 10,077 10431 10,754 11,274
Chirano, Ghana 142 547 $0.48 10%
Tasiast, Mauritania 9.64 740 §0.65 14% Cashflow Statement
Total 42.78 5313 §4.64 100% Year End December (USSM) 2012 2013 2014e 2015e 2016e 2017e
Net Income (2,505) (3,743) T2 260 325
Income Statement ltems, post tax (1467)  (31.28) Depreciation 681 829 842 786 667 632
Working Capital Changes . $0.00 Others 2933 3756 (81) - - -
Net Debt YE.14 (1,047)  ($0.91) (Increase) in Working Capital 147 (68) 183 19 28 17
Minority Interest YE. 14 (75) (80.07) Net Cash from Operations 1,255 775 1,016 1,065 1,033 ar4
Pension and OPEB 14 - $0.00 Acquisitions - - - - - -
Kupal Hedges - §0.00 Capex (1,925) (1,262) (611) (950) (1,015) (904)
‘Equity NAV 2724 $2.38 Others (238) 244 (25) : 2 u
Net Cash used in Investing (2,163) (1,019) (636) (950) (1,015) (304)
Sensitivity Analysis Share issuelrepurchase B (] 0 - - -
2015e  2016e  2017e Debt issue/repayment 964 (528) (67) - - 200
EPS Gold Sensitivity + $10/0z 67% 49%  52%  Dividend paid (182) (91) - - - 8
EPS Silver Sensitivity + $tioz 1.3% 10%  11%  Minority Interest & others (13) @) (23) 4 . -
CFPS Gold Sensitivity + $10/0z 1.7% 16%  18%  Netcash (used in) Financing 75 (618) (90) - - 200
CFPS Silver Sensitivity £ $1ioz 0.3% 0.3% 0.4% Net Cash Inflow (133) (871) 276 115 18 270
ClosingCash Balance 1,606 T34 1,011 1,126 1,144 1414

Source: Company Data, Morgan Stanley Research
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Stable Jurisdictions, Growth, Low Costs, Exploration Upside & Optionality

0
Jan-13

+ Price Target (Jan-16)

Jul-13

$10.00 (+135%)
$6.75 (+58%) +
.26
$3.25 (-24%)
Jan-14 Jul-14 Jan-16 Jul-15 Jan-16

= Historical Stock Performance * Current Stock Price

Source: Thomson Reuters, Morgan Stanley Research estimates

Price Target $6.75 60% 1.3x NAV & 40% 12x 2yr average fwd CF

Bull $10.00 C-Zone expansion, with Rainy River ramping ahead of

Assuming Bull Case Metal expectations - multiples expand. Our Bull Case assumes that

Price Deck the C-Zone adds higher grades and mine life at New Afton and
Rainy River ramps up ahead of schedule leading to multiple
expansion.

Base $6.75 Stable, low costs, growth and optionality make NGD a “Go-

Assuming Base Case Metal
Price Deck

$3.25
Assuming Bear Case Metal

Bear

Price Deck

To” holding in Mid-tier group. Our Base Case assumes NGD's
modest expansion at New Afton and the development of Rainy
River occur as planned. NGD continues to grow at a measured
pace with valuation well supported by its cornerstone asset. NGD
becomes a Core Holding.

Challenges arise at New Afton, delays plague Rainy River and
Copper prices continue to weaken. Our Bear Case assumes
New Afton expansion is completed ~6mo later than expected and
Rainy River is delayed 12mos and costs $100mn more to build.
Issues at these two key assets put pressure on multiples and
sentiment.

Exhibit 33: NGD - Execution & Jurisdiction Driving Multiples

10 price target: 6.75

Bear Bear Deck
Case

0.75

0.90
15— —

6.75
- all values in $
Project/Ops Multiple Base Bull Deck Project/Ops Multiple Bul
Downside Compression Case Upside Expansion Case

Source: Company Data, Morgan Stanley Research estimates .

Investment Thesis

= We believe New Gold has the key hallmarks of a
core holding in the mid-tier gold space — stable
jurisdictions, growth, relatively low costs,
exploration potential, and a project pipeline with
optionality.

= With its cornerstone asset, New Afton, performing
and the next fully funded project, Rainy River,
recently permitted, we believe its key attributes
and pipeline optionality will allow NGD to
outperform its peer group.

B Qur target is based on a 1.3x P/NAV and 12x

P/CFPS. NGD is currently trading at 1.1x P/NAV
and 7.2x P/2015CFPS.

Key Value Drivers

= Execution — Stable performance at New Afton
(~50% of NAV) and development of Rainy River
(~10%).

® Production Growth and Cost Control — We
forecast production growth of ~50% with total
cash costs remaining at current, industry leading
low levels 2014 to 2017.

= Gold price — A 5% change in the gold has a ~10%
impact on our NAV estimate and ~10% impact on
2015 CFPS.

Potential Catalysts

B Rainy River construction updates.
= Quarterly operating updates at New Afton.

= Exploration updates.

Risks to Our Price Target

= Development and Execution risk — we assume the
New Afton expansion hits design rates 4Q15 and
Rainy River achieves commercial production 1H17
(we note however, the Rainy River development
plan can be adjusted if market conditions
deteriorate).

® Gold and copper price movements.
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Exhibit 34: NGD - Financial Summary
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Market Statistics Income Statement (US§M) 2012 2013 2014e 2015e 2016e  2017e
Share Price $ 426 52 Week High $ 677 Revenues ™ T80 730 e 839 1,069
Market Cap 2147 52 Week Low § asr Cost of Sales 344 436 382 388 349 585
Enterprise Value 2,607 DDA 116 177 218 226 233 301
SGEA b 27 28 32 32 32
Operations Summary 2012 2013 2014e FIED 2016e LTI Others (25) (27) 28) (32) (32) (32)
S$ioz 1,669 1,412 1,266 1,180 1,165 1,150 Opertaing Income 3 167 22 163 258 183
Silver US$/oz .15 23.87 19.08 18.18 18.20 18.00 Other Income/(Expenses) (52) (358) (109) (86) (87) (118)
Copper US$Mb 361 333 3142 320 3.45 Income before tax 27 (192) 13 b 170 65
Tax (80) 0 57 (15) (44) (31
Au Production, koz 412 388 382 a1 an 569 Reported Net Income 199 (191) (43) 62 126 34
Production Growth 6% -3% 4% % 0% 38%
Cu Production, Mibs 43 85 101 98 n"r 129 Diluted shares out (mn) 488 488 504 504 504 504
Total Cash Costs, $/oz 421 7 320 329 94 394 Reported Diluted EPS 0.42 (0.39) (0.09) 0.12 0.25 0.07
Free Cash Flow (180) (886) (28) (181) (141) 200 MW Net Income 184 61 34 62 126 34
MW EPS 0.39 0.13 0.07 0.12 0.25 0.07
Valuation Metrics 2012 2013 2014e 2015 2016 2017e Balance Sheet (USSM) 2012 2013  2014e 2015¢ 2016e  2017e
ModelWare EPS (US$) 0.39 0.13 0.07 042 0.25 0.07 Cash and Equivalents 688 414 358 140 4 220
PIE 2Tx 58x B4x 35x 17x Bdx Other Current Assets 230 244 294 320 345 339
Total Current Assets 918 658 652 460 386 559
CFPS 0.81 0.44 0.62 0.64 078 0.79
PICFPS 12.9x 16.6x 6.9x 6.7x 5.5x 5.4x Other Assets 3,366 3,541 3,602 3,878 4,180 4,078
Total Assets 4284 4,199 4255 4339 4,566 4,638
EV/EBITDA 6.9% nm 9.5x 8.2x 6.3x 6.4x
Short term borrowings - - - - - -
ROE 6.9% 23% 13% 22% 43% 1.1% Other Current Liabilities 1777 80 114 114 114 114
ROC 52% 17% 09% 17% 33% 0.9% Total Current Liabilities 177 80 114 114 114 114
Long term borrowings 848 863 872 872 922 922
Gearing (ND/ND+E) 5.6% 14.1% 16.0% 209% 23.3% 19.3% Other Liabilities 405 436 456 470 513 543
Net Debt 160 448 514 732 881 702 Total Liabilities 1,607 1479 1557 1,571 1,664 1,694
Non-Controlling Int. 3 - ¥ 5 - -
Net DebVEBITDA 04 16 18 2.2 2.0 17 Shareholders” equity 2677 2720 2698 2768 2902 2,944
L & Equity 4284 4199 4255 4339 4,566 4,638
NAV Summary (USSM) US$/sh Cashflow Statement (USSM) 2012 2013 2014e  2015e  2016e  2017e
Net Income 199 (191)  (43) 62 126 34
Mining Assets Depreciation 116 179 216 226 233 301
New Afton 1,360 270 56% Other 21 216 o9 a3 34 65
Rainy River 259 051 1% Net Cash from Operations 336 204 27m 321 393 400
Mesquite 326 085 14%
Other Operations 160 032 7%  Capex (516)  (289)  (298)  (502)  (534)  (200)
Other Potential 303 060 13% Other 19 (104) 22 - -
Net Cash used in Investing (498)  (384) (276)  (502)  (534)  (200)
Total Mining Assets 2,408 478 100%
Proceeds from Equity 75 6 1 . . .
Corporate Adjustments (343)  (0.68) Net Change in Debt 602 4 & i 50 4
Net Asset Value (NAV) 2,085 410 Other (38) (83) (85) (52) (52)  (52)
PINAV Multiple (adjusted for cash) 1.3x Net Cash (used in) Financing 640 47y (53)  (52) @ (52
Fx on Cash & Equiv 0 ) ) - - -
Avg 2015/16 CFO 0.71 Net Cash Inflow 378 (273)  (s6)  (218) (99) 178
PICF Multiple 12x
Price T § 675

Source: Company Data, Morgan

Stanley Research estimates
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Alamos Gold (AGI, Equal-weight, PT $8.00)
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Stock Looks Oversold, But Lacking A Short Term Catalyst

Jan-13

© Pres Taget (jan18)

Jul-13

$10.70 (+107%)
$8.00 (+55%) ¢
$516
L ]
$4.30 (-17%)
Jan-14 Jul-14 Jan-16 Jul-15 Jan-16

s Sk Aenzance

Source: Thomson Reuters, Morgan Stanley Research estimates

Price Target $8.00

60% 1.2x NAV & 40% 12x 2yr average fwd CF

Bull $10.70
Assuming Bull Case Metal
Price Deck

$8.00

Assuming Base Case Metal
Price Deck

Base

$4.30
Assuming Bear Case Metal
Price Deck

Bear

Mulatos production reaches 200Koz level in 2016, Turkey
moves fwd, Trends towards historical premiums. Our Bull
Case assumes the successful ramp up of various satellite deposits
on the Mulatos property and AGI's Turkish assets receive required
permits and move fwd. With these positive catalysts AGI regains its
premium goldco status and trends toward historical multiples. This
Bull Case is now more of a 2016/2017 event.

Production meets company guidance in 2015 with Turkey
contributing in 2017. Our Base Case assumes production
increases at Mulatos in 2015 (~160koz) with Turkey starting to
contribute in 2017. Combined we estimate gold output of nearly
500koz in 2018.

Delays in Mexico & Turkey. Our Bear Case assumes permitting
delays push growth out 6mo in Mexico and 12mo in Turkey.
Negatively impacting CFPS growth and multiples.

Exhibit 35: AGI- Bull Case Driven By Execution & Sentiment
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Source: Company Data, Morgan Stanley Research estimates

Investment Thesis

= Following depletion and challenges at the higher-

grade Escondida deposit, uncertainty around its
Turkish assets, and a drop in output while
developing new higher-grade satellite deposits, the
market removed much of AGI's premium multiple.
We believe AGI will add to its production profile
over the coming years, however we suspect the
market will remain on the sidelines until the
company executes on these plans. We submit that
its shares have been oversold, however in this
environment without a near-term catalysts we
suspect the shares could remain at historically low
multiples until 2016. Once sentiment improves
and as AGI emerges from this transition period, we
believe its key attributes will again demand a
premium valuation. In the meantime, we are
maintainting an Equal-weight rating.

Key Value Drivers

Execution at Mulatos — Successfully modifying
the plant and ramping up the San Carlos deposit.

Progress in Turkey — Progress on the EIA front in
Turkey.

Production Growth and Cost Control — We
forecast production growth of ~100% (incl Turkey,
excl ~45%) with total cash costs remaining
relatively low (incl Turkey, excl we expect decline of
~10%) 2014 to 2017.

Gold price — A 5% change in the gold price has
~9% impact on our NAV estimate and ~16%
impact on 2015 CFPS.

Potential Catalysts

Quiarterly operating updates at Mulatos.
Exploration success.

Permits — primarily in Turkey, but also in Mexico.

Risks to Our Price Target

Execution and operating risk.

Permitting risk — multiple assets that are in the
permitting stage.

Development risks.

Dilutive M&A

Gold price movements
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Morgan Stanley

Exhibit 36: AGI - Financial Summary

Market Statistics Income Statement (USSM) 2012 2013  2014e 2015¢ 2016e 2017e
Share Price $ 516 52 Week High $ 1123 Revenues 329 282 170 192 205 359
Market Cap 657 52 Week Low § 51 Cost of Sales 70 85 90 126 19 7
Enterprise Value 76 DDA 51 56 42 57 62 75
Dividend Yield 3.9%
SGBA 14 2 16 16 16 16
Operations Summary 2012 2013 201de  2015¢ 2016e  2017e e LT 2 (8) (8) (8) (5) (4)
S$ioz 1,669 1412 1,266 1,180 1,165 1,150 Opertaing Income 192 127 30 2 14 55
Silver US§/oz .15 2387 19.12 18.18 18.20 18.00 Other Income/{Expenses) (25) (48) (27) (28) (28) (28)
Income before tax 167 80 2 (28) (14) 26
Au Production, koz 200 180 141 183 176 301 Tax (48) (40) (U] 8 4 (8)
Production Growth N% 5% -26% 16% 8% 7% Reported Net Income hral 39 1 (18) (10) 18
Total Cash Costs, 4/oz 438 496 ™ 853 775 754 Diluted shares out (mn) hral 127 127 127 127 127
Reported Diluted EPS 0.98 0.30 (0.01) (0.14) (0.08) 0.14
Free Cash Flow 145 48 (20) (18) (23m (90)
Free Cash Flow After Dividend 121 23 (46) (44) (263) (116) MW Net Income 118 39 M (18 (10) 18
MW EPS 0.98 0.30 (0.01) (0.14) (0.08) 0.14
Valuation Metrics 2012 2013 2014e 2015¢ 2016e 2017e Balance Sheet (USSM) 2012 2013  2014e  2015e¢ 2016e  2017e
ModelWare EPS (US$) 0.98 0.30 (0.01) (0.14) (0.08) 0.14 Cash and Equivalents 306 410 362 318 55 4
PIE 18x 46x -552x -36x 67x 36x Other Current Assets 112 68 91 91 91 91
Total Current Assets 418 478 453 410 147 96
CFPS 1.52 0.68 0.37 0.33 0.43 0.76
PICFPS 11.9x 20.7x 13.8x 15.6: 11.9x B.Bx Other Assets (82) (58) (29) 18 512 674
Total Assets 754 898 877 837 805 B66
EV/EBITDA D.4x 0.5x 1.6x 2.3x 1.5x 0.7x
Short term borrowings - - - - . -
ROE 17.9% 48% 02%  25%  -14% 26%  Other Cument Liabilities a0 25 a a4 a 44
ROC 17.9% 48% 02% 25% 1.4% 26%  Total Current Liabilities 40 25 a“ a4 a4 44
Long term bomowings - - - - - -
Gearing (NDINDHE) -864% -101.8%  -886% -772%  -86%  -06%  OtherLiabiliies 13 3% 19 19 19 84
Net Debt (306) (410) (362) (318) (55) (4)  Total Liabilities 93 86 107 107 107 172
Non-Controlling Int. . . . . . .
Net DebVEBITDA (1.4) @n (7.8) (9.8) (1.1 (0.0)  Shareholders' equity 660 812 770 730 698 694
Liabilities & Equity 754 898 877 837 805 866
NAV Summary (USSM) _USS/sh % Total
Net Income 118 39 ) (18)  (10) 18
Mining Assets Depreciation 51 56 42 57 62 75
Mulatos 555 4.36 63%  Other 15 @ (15 3 3 3
Turkey 155 0.98 18% Net Cash from Operations 183 87 25 42 85 96
Other Potential 170 1.56 19%
Total Mining Assets 879 .90 100%  Capex (39)  (38)  (46)  (81) (293) (187)
Other (13) 80 3 " 5
Corporate Adjustments 312 245 Net Cash used in Investing (52) a2 43)  (61) (293) (187)
Net Asset Value (NAV) 1,191 935
PINAV Multiple (adjusted for cash) 1.2x Proceeds from Equity 1 11 1 - - -
Net Change in Debt - - - - - -
Avg 2015/16 CFO 0.38 Other 0] (134) (30) (25) (25) 40
PICF Multiple 12.0x Net Cash (used in) Financing 4 (23) (29) (25) (285) 40
Fx on Cash & Equiv 1 [F4] 1) = = =
Price Target $ 800 Net Cash Inflow 137 104 (48) (44)  (263) (51)

Source: Company Data, Morgan Stanley Research estimates
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Transition Ongoing, but Future Remains Unclear And Uncertain
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Source: Thomson Reuters, Morgan Stanley Research estimates

Price Target $13.50

60% on 1.3x NAV estimate and 40% on 10x 2yr average fwd CF

Bull $20.75
Assuming Bull Case Metal
Price Deck

Base $13.50
Assuming Base Case Metal
Price Deck

Bear $4.50

Assuming Bear Case Metal
Price Deck

Cost Improvements, Economics at Pascua-Lama Improve. Bull
Case assumes ABX revitalizes the company with its core assets
driving investor interest. Pascua-Lama moves ahead with capex in
line with previous guidance, non-core asset sales completed at
NAV and overall operating costs decline. This scenario also requires
a clear and consistent strategy from mgmt.

Declining Production Profile ; Primary Headwind = Strategy
and Outlook Unclear. In Base Case Pascua-Lama has been
deferred. ABX continues to pursue its portfolio restructuring and
cost cutting initiatives. Modestly FCF positive in 2015.

Further Challenges Prevent Full Execution of Revitalization
Plan. Bear Case assumes Pascua remains on care and maintenance
and in the headlines. Non-core asset sales continue but at 50%
NAV. Costs begin to rise. FCF negative in 2015.

Exhibit 37: ABX - Clarity on Operating Profile and A Strategy Required
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Stanley Research estimates

Investment Thesis

= Although we believe the company is taking
appropriate steps, we suspect its debt load, risks
and uncertainty related to Pascua-Lama and the
lack of clarity on the company’s medium to long
term operating profile and strategy, will continue
to weigh on its shares. We will review our position
on ABX as more actions are taken and more
comfort/clarity is provided.

Key Value Drivers

B Cost Profile — ABX continues to be one of the
lower cost senior producers with costs remaining
relatively flat YoY on a AISC basis.

= Gold price - for every 5% move in gold our
Mining Asset NAV changes ~13%, the overall NAV
is highly sensitive given ABX's financial leverage at
~26% and CFPS moves by ~11%.

Potential Catalysts

B Clarity on Pascua-Lama: Very little guidance has
been provided on timelines and capex expectations
since the temporarily suspension at Pascua-Lama
was announced (~50% complete, >$5.5bn spent).

B Further non-core asset sales — the market appears
pleased with its asset sales to date, even at a
discount to spot — we expect further sales and
potential merger and/or “spinouts”.

B Clarity on medium term profile and strategy.

= QOptimization and potential expansion
study/decision at Turquoise Hills

B Study on Goldrush project in Nevada

Risks to Our Price Target
B Uncertainty around the company's key
development project

= With divestitures, optimizations and closures, % of
revenue from copper will increase

B Declining and Uncertain production profile

= Gold price movements
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Exhibit 38: ABX - Financial Summary
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Market Statistics Income Statement (USSM) 2012 2013 2014e 2015e¢ 2016e 2017e
Share Price $ 1229 52 Week High § 2145 Revenues 14,547 12511 10,173 8,078 8,514 7,965
Market Cap 14,318 52 Week Low 10.04 Cost of Sales 5,932 5,511 4,707 4,462 4,507 4,285
Enlerprise Value 26,900 DDA 1,722 1,732 1,67 1,533 1,449 1,363
Dividend Yield 1.6%
SGEA 185 390 393 360 340 340
Operations Summary 2012 2013 2014e 2015e 2016e 2017e Others 429 208 392 510 373 415
Gold US$loz 1,669 1,412 1,266 1,180 1,165 1,150 Opertaing Income 6269 4670 3010 2213 1,845 1,561
Silver US$ioz 31.15 23.87 19.08 18.18 18.20 18.00 Other Income/(Expenses) (7.182) (14,137) (1,888) (1,373) (1,381) (1,353)
Income before tax (913) (9.467) 1,122 840 463 208
Au Production, koz 7421 7,166 6,289 6,153 5,980 5,757 Tax 236 (630) (884)  (319)  (162) 73)
Production Growth -3% -3% -12% 2% -3% 4% Reported Net Income (677) (10,097) 258 521 301 135
Free Cash Flow (930)  (1,262) 82 358 93 (148) Diluted shares out (mn) 1,165 1,165 1,165 1,165 1,165 1,165
FCF Yield% 2% -5% 1% 2% 1% 1% Reported Diluted EPS (0.66) (10.14)  0.07 0.36 017 0.08
Free Cash Flow After Dividend (1,681)  (1,773) {151) 125 (140) (381) MW Net Income 3827 2569 751 an 201 95
MW EPS 382 251 0.64 0.36 017 0.08
Valuation Metrics 2012 2013 20140 2015e 2016e 2017e Balance Sheat (USSM) 2012 2013 2014e  2015e 2016e  2017e
ModelWare EPS (USS$) 3.82 2.51 0.64 0.36 0.7 0.08 Cash and Equivalents 2,097 2404 2635 2438 1,572 1,002
PIE 10x x 19x 34x Tix 150x Other Current Assets 3,660 3,485 3,558 3,558 3,558 3.558
Total Current Assets 5757 5889 6,193 599 5130 4,560
CFPS 543 4.06 247 2.03 1.7 1.44
PICFPS 7.3x 5.3x 5.7x 6.1x T2x B.5x Other Assets 35964 25670 25580 27045 29035 30685
Total Assets 47478 37448 37966 39,036 39,294 39,805
EV/EBITDA 3.4x a42x 5.7x 7.2x B2x 9.2x
Short term borrowings 1,848 179 209 209 209 209
ROE 15.5% 16.1% 4.7% 26% 1.2% 06% Other Current Liabilities 2569 2705 2232 2232 2232 2232
ROC 9.9% 8.8% 26% 1.4% 0.7% 0.3% Total Current Liabilities 4417 2884 2441 2441 2441 2441
LLong term borrowings 12,085 12,901 12,866 12,544 11,818 11,629
Gearing (NDIND+E) 28.9% 39.6% 38.8% 38.1% 38.3% 39.3% Other Liabilities 1913 2778 4076 5180 6096 6894
Net Debt 9,998 10,497 10,231 10,106 10,246 10,627 Total Liabilities 22842 21447 21,824 22606 22,796 23,405
Non-Cantrolling Int 20 27 28 28 28 28
Net Debt/EBITDA 13 16 22 27 31 36 Shareholders’ equity 24636 16,001 16,142 16430 16498 16,400
L & Equity ATAT8 37448 37966 39,036 39,294 39,805
NAV Summary US$ mm USS§ish % Total Cashflow Statement (USSM) 2012 2013 2014e  2015e 2016e  2017e
Mining Assets Net Income (677) (10,097) 258 51 3 135
GOLDSTRIKE 2,480,217 213 15% Depreciation 1,722 1,732 1,671 1,533 1,449 1,363
CORTEZ 3,715,375 3.19 23% Other 4394 12604 504 308 245 181
PUEBLO VIEJO 2,236,768 192 14% Net Cash from Operations 5439 4239 2524 2362 1,995 1,680
LAGUNAS NORTE 1,089,261 093 ™
VELADERO 1,273,102 1.09 8% Capex (6,369) (5,501) (2.441) (2,004) (1,902) (1,827)
PASCUA LAMA 479,282 041 3% Other (152) 264 224 - -
OTHER 5.189.128 4.45 32% Net Cash used in Investing (6,521) (5.237) (2,217) (2,004) (1,902) (1,827)
Total Mining Assets 16,463,132 14.13 100%
PProceeds from Equity 25 2792 - - - -
Corporate Adjustments (9.189,172) -7.89 INet Change in Debt 538 (998) (44) (322) (726) (189)
Net Asset Value (NAV) 7,273,960 6.24 Other (90) (452) (43)  (233) (233) (233)
P/NAV Multiple (adjusted for cash) 1.3x Net Cash (used in) Financing 423 1342 (87)  (556)  (969)  (422)
Avg 2015/16 CFO 187 Fx on Cash & Equiv 1 n (8) . - -
PICF Multiple 10.0x Net Cash Inflow (648) 3ar 211 (197)  (866) _ (570)
Price Target 13.50

Source: Company Data, Morgan Stanley Research estimates
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Strong Balance Sheet & Low Costs; Political & Permitting Risks Create Headwinds
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==Historical Stock Performance * Current Stock Price

Source: Thomson Reuters, Morgan Stanley Research estimates

Price Target $7.15

60% on 1.2x NAV estimate and 40% on 13x 2yr average fwd CF

Bull $9.65
Assuming Bull Case Metal
Price Deck

$7.15

Assuming Base Case Metal
Price Deck

Base

$3.35

Assuming Bear Case Metal

Bear

Price Deck

Permits Received; Sentiment Improves; Multiples expand.
Bull Case assumes EGO'’s projects (Perama & Eastern Dragon)
receive permits and advance without headline concerns or
development delays. Core assets operate according to our Base
Case expectations.

Approaching 1Moz in 2017. Base Case assumes that EGO
delivers results in line with our expectations (~975koz in 2017 at
AISC of <$750/0z), without significant permitting or operational
setbacks and no major unexpected capital and operating costs
appreciation.

Permit and Project delays; Greece Risk Increases; Multiples
contract. Bear Case assumes permitting/project setbacks (option
value on Perama Hill). Remaining Greek assets move fwd ~6-12mo
slower than our Base Case, Phase Il @ Olympias encounters
challenges. The project setbacks and strong balance sheet lead to
M&A concerns, compressing multiples.

Exhibit 39: EGO - Key Value Driver Is Permitting, Lowering Political Risks
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Source: Company Data, Morgan Stanley Research estimates

Investment Thesis

Eldorado has a notable track record of navigating
through regions that have historically been
considered challenging or hostile to foreign
investment and/or mining (i.e., Turkey and China),
which should provide some comfort to its push
into Greece. That said, we see the company's
above average political risk profile more than
offsetting its track record and low operating costs
given the current market's limited appetite for risk,
and as a result we remain cautious in the near to
medium term.

The recent 2015 guidance disappointment and the
uncertainty in Greece hurt Eldorado’s multiple,
could remain compressed until positive catalyst, ie
information on HK listing of Chinese assets,
permits, details on Phase III Olympias.

We will continue to monitor sentiment towards
political risk, as we view Eldorado’s management
track record, low operating costs and flexible
project pipeline as key attributes.

Key Value Drivers

Output Growth LT - We are forecasting ~20%
production growth from 2014 to 2017.

Remain s a Low Cost Producer - EGO has
consistently reported operating costs in the lower
quartile. Costs are expected to remain relatively
low as it builds out its project pipeline.

Gold Price — We calculate that a 5% change in our
price deck equates to a 9% change in NAV and 9%
move in 2015 CF estimates.

Potential Catalysts

Uncertainty in Greece

Permitting - We believe success on the permitting
front would begin to improve investor sentiment —
particularly at Perama Hill in Greece.

Clarity on Phase III at Olympias.
Eastern Dragon permit

Listing Chinese assets on HK exchange

Risks to Our Price Target

Headline risk and negative sentiment from
protests in Greece or Romania.

Gold price movements

Execution risk as the company brings several
projects forward
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Exhibit 40: EGO - Financial Summary
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Market Statistics Income Statement (USSM) 2013 2014e  2015e 2016e  2017e
Share Price $ 557 52 Week High $ 860 Revenues 1,124 1,065 871 1,047 1,361
Market Cap 3,900 52 Week Low § 495 Cost of Sales - 494 413 456 625
Enterprise Value 4,341 DDA 149 176 173 200 248
Dividend Yield 0.4%
SGEA 70 68 0 ™ 66 68
Operations Summary 2012 2013 2014e 2015¢ 2016e 2017e Others 510 545 36 3z 27 20
US$ioz 1,669 1,414 1,266 1,180 1,165 1,150 Opertaing Income 454 361 290 182 298 403
Silver US$/oz .45 23.96 19.08 18.18 18.20 18.00 Other Income/(Expenses) (8  (867) (37) (31) (31) (31)
Income before tax 448 (505) 253 151 267 372
Au Production, koz 655 71 789 676 783 974 Tax 128 144 122 58 101 141
Production Growth 0% 10% 9% -14% 16% 24% Reported Net Income 575 (361) 374 209 368 513
Free Cash Flow (131) (126) (103) (264) (283) 35 Diluted shares out (mn) 691 715 716 716 716 718
FCF Yield% -1.4% -2.2% -26% -8.6% T1% 0.9% Reported Diluted EPS 0.44 (0.81) 047 0.12 0.22 0.31
Free Cash Flow After Dividend (234) (211) (119) (219) (299) 15 MW Net Income: 305 il 141 89 158 220
MW EPS 0.44 0.30 0.20 0.12 0.22 0.31
Valuation Metrics 2012 2013 2014e 2015¢ 2016e 2017e Balance Sheet (USSM) 2012 2013  2014e  2015e¢ 2016e  2017e
ModelWare EPS (USS) 0.44 0.30 020 0.42 0.22 0.31 Cash and Equivalents 817 589 503 216 (83) (68)
PIE 30x 27x 28x 45x 25x 18x Other Current Assets 335 s 333 333 333 333
Total Current Assets 1,152 962 836 549 250 266
CFPS 0.43 0.53 0.50 0.39 0.53 0.67
PICFPS M2 14.9x 11.3x 14.2x 10.5x B.dx Other Assets 5,624 5312 5717 6,375 7137 7317
Total Assets 7928 7,235 7,390 7473 7,637 7,849
EV/EBITDA 7.8x 8.5x 9.3x 12.2x B.7x 6.7x
Short term borrowings 10 16 8 £ - =
ROE 4.9% 38% 25% 16% 27% 3.6% Other Current Liabilties 225 21 185 185 185 185
ROC 4.5% 35% 23% 14% 24% 3.3% Total Current Liabiliies 235 228 193 185 185 185
Long term bomowings 583 585 587 587 587 587
Gearing (ND/ND+E) -3.9% 0.1% 15% 6.1% 102% 9.7% Other Liabilities 662 700 ] 814 814 814
Net Debt (234) (L] 84 mn 670 654 Total Liabilities 1,715 1,740 1,779 1,771 1,711 1,7TT1
Non-Controlling Int. 28 " - = - -
Net DebVEBITDA (0.4) (0.0) 0.2 10 13 10 Shareholders' aquity 6213 5495 5610 5702 5866 6,078
Liabilities & Equity 7928 7235 7390 7473 7637 7,849
NAV Summa USS mm __USS/sh
Mining Assets Net Income 318 (650) 131 3 166 231
KISLADAG 1,332,474 1.86 28% Depreciation 114 149 176 173 200 248
OLYMPIAS 787,607 1.10 17% Other (136) 857 7 14 14 -
SKOURIES 669,367 093 14% Net Cash from Operations 295 356 33 280 380 477
JINFENG 249,014 035 5%
EFEMCUKURU 399,975 056 9%  Capex (426) (482) (417) (S44) (663)  (442)
Other 1,262,706 1.76 2% Other 130 12) 8 - -
Total Mining Assels 3,701,144 656 100%  Net Cash used in Investing (296) (494) (408) (544) (663)  (442)
Corporate Adjustments 18,518 003 Proceeds from Equity 2 i [] - - -
Net Asset Value (NAV) 4,719,662 659 Net Change in Debt 530 6 8) ® - 5
PINAV Multiple (adjusted for cash) 1.2% Other (128)  (103) 16 (15) (15) (19)
Avg 2015/16 CFO 046 Net Cash (used in) Financing 424 (80) 9 (24 (15  (19)
PICF Muitiple 13.0x Fx on Cash & Equiv - - - - - -
Net Cash Inflow 423 (228) (86)  (287)  (299) 15
Price Target 7.15

Source: Company Data, Morgan

Stanley Research estimates
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Strong Growth, Declining Costs, Waiting For Entry Point

Investment Thesis

5 40
$38.00 (+83%} = We believe, Goldcorp is one of the higher quality
35 senior gold producers, however at this time see
% better upside in our OW names.
= With 2 of the 3 key development projects now
$26.50 (+13%) & . .
25 $23.36 pouring gold, over the coming 12-18 months, the
company is expected to have the best growth
0 profile of the group, declining operating costs and
we estimate should begin to generate positive FCF
15 $14.50 (-38%) .
in 2H15.
10
. Key Value Drivers
= Growth Profile - 25% growth 2014-16.
0 -
Jan-13 Jul-13 Jan-14 Jul-14 Jan-15 Jul-15 Jan-16 ® Declining Costs — 25% drop 2014-16.

+ Price Target (Jan-16)

==Historical Stock Performance * Current Stock Price

Source: Thomson Reuters, Morgan Stanley Research estimates Potential Catalysts
Price Target $26.50 60% 1.3x NAV & 40% 16x 2yr average fwd CF = Cerro Negro ramping up.

X . ) ® Further high-grade discoveries in the Red Lake
Bull $38.00 It is all about execution. Bull case assumes upside to the

Assuming Bull Case Metal
Price Deck

$26.50
Assuming Base Case Metal

Base

Penasquito mine plan and that all new projects come in ahead of
Base case. Costs decline ~15%, output increases ~10%. The strong
execution leads to positive FCF after dividend in 2015 driving
premium multiples.

Expect output up >25% and cost down ~25% between 2014
and 2016. Base case assumes GG delivers according to plan with

district.

® Gold Price — We calculate that a 5% change in our

price deck equates to a 9% change in NAV and 7%
move in 2015 CF estimates.

Risks to Our Price Target

Price Deck issues at Penasquito, Red Lake and PV all resolved. Cerro Negro, " Delays or cost overruns at its development
Eléonore and Cochenour all ramping up as anticipated. The new projects. Although to date all projects appear to be
projects and drop in capex drives FCF growth in 2H15. largely on track.

Bear $14.50 Challenges arise. Bear case assumes a slower ramp up at Cerro ® Inflation and hostile operating conditions in

Assuming Bear Case Metal
Price Deck

Negro, Cochenour and Eléonore pushing out FCF to late 2016,
along with higher capex, lower investor confidence and M&A
concerns driving a multiple compression.

Exhibit 41: GG - Upcoming Growth Drives Value

Argentina.

Gold price movements.

45
40 price target: 26.5 210 2.40
35 LN 38.00
. o
5 6.70 — - all values in $
" ]
15
10
5
0
Bear Bear Deck  Project/Ops Multiple Base Bull Deck Project/Ops Multiple Bull
Case Downside Compression Case Upside Expansion Case

Source: Company Data, Morgan Stanley Research estimates
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Market Statistics Income Statement (USSM) 2012 2013  2014e 2015e 2016e 2017e
Share Price § 2336 52 Week High $ 2965 Revenues 5435 3,687 3,600 4,560 4,698 4,829
Market Cap 19,015 52 Week Low $ 170 Cost of Sales (2,337) (1,991) (2,088) (2,564) (2,497) (2,551)
Enlerprise Value 21,759 DDA (675) (634) (762) (1,111) (1,154) (1,185)
Dividend Yield 26%
SG3A (245)  (236)  (256)  (261)  (260)  (260)
Operations Summary 2012 2013 2014 2015¢ 2016e 20172 Others 6522 8808 6036 7728 7664 7794
Gold US$ioz 1,669 1,414 1,266 1,180 1,165 1,150 Opertaing Income 2470 (2,260) 651 769 944 1,03
Silver USSloz 3145 23.96 19.10 18.18 18.20 18.00 Other Income/(Expenses) 82 (68) (58) (83) (81) (80)
Income before tax 2252 (2,328) 593 687 883 oM
Au Production, koz 2,396 2,665 2,867 3,525 3,636 3,760 Tax (503) (314) (241) (240) (265)  (291)
Production Growth -5% 1% 8% 23% 3% 3% Reported Net Income 1,749 (2,642) 352 446 618 680
Free Cash Flow (236)  (1,038) (@11) 350 1,097 788 Diluted shares out (mn) B14 814  B14  B14 814 814
FCF Yield% 0.7% -4.5% -4.8% 1.8% 5.8% 4.1% Reported Diluted EPS 1.95 (3.25) 0.43 0.54 0.74 0.82
Free Cash Flow After Dividend (674)  (1,525) (1,399) (147) 598 289 MW Net Income 1515 789 503 446 618 680
MW EPS 1.82 0.97 0.73 0.54 0.74 0.82
Valuation Metrics 2012 2013 2014e 2015¢ 20168 2017e Balance Sheet (USSM) 2012 2013 2014e  2015e  2016e  2017e
ModelWare EPS (US$) 1.82 o.97 0.73 0.54 0.74 0.82 Cash and Equivalents 757 625 335 188 466 755
P/E 23x 29x 32x 44x 3x 29x Other Current Assets 1438 1749 1692 1692 1692 1692
Total Current Assets 2195 2,374 2027 1,880 2,158 2,447
CFPS 290 1.81 1.63 207 233 2.06
PICFPS 14.2x 15.7x 14.3x 11.3x 10.0x 11.3x Other Assets 26,589 24,816 26,482 26,965 26,449 26,148
Total Assets 30,979 29,564 30,536 30,726 30,765 31,041
EVI/EBITDA 7.8x 15.4x 17.6x 12.9x 11.4x 11.0x
Short term borrowings - 832 550 550 550 550
ROE 6.6% 40% 3.0% 23% 31% 34% Other Current Liabilities 1,068 1,201 1,114 1,114 1,114 1,114
ROC 57% 32% 2.4% 1.8% 25% 26% Total Current Liabilities 1,068 2,033 1,664 1,664 1,664 1,664
Long term borrowings 783 1,482 2,792 2,792 2472 2472
‘Gearing (ND/ND+E) 0.1% 42% 1M1.1% 1M1.7% 92% 78% Other Liabilities 5131 4258 4732 4892 5052 5082
Net Debt 26 85T 2,457 2,604 2,006 1,17 Total Liabilities 8,050 9,806 10,852 11,012 10,852 10,852
Non-Controlling Int 2663 2210 2101 2177 2249 249
Net Debt/EBITDA 0.0 06 20 15 11 0.9 Shareholders’ equity 22929 19,758 19,684 19,714 19,913 20,189
Liabilities & Equity 30,979 29,564 30,536 30,726 30,765 31,041
NAV Summary US$ mm USSish Cashflow Statement (USSM) 2012 2013  2014e  2015e 2016e  2017e
Net Income 1,749 (2,642) 61 680
Mining Assets 875 634 762 1,111 1,154 1,185
Penasquito 2,547 946 3.06 19% Other (327) 2963 (69) 163 168 (151)
PuebloViejo 1482212 1.78 1% Net Cash from Operations. 2,097 955 1,045 1,721 1,940 1,714
Red Lake/Cochenour 1,662,407 2.00 12%
CemoNegro 2,084,803 252 15% Capex (2,333) (1,993) (1,956) (1,372) (B43)  (926)
Other 5,766,336 6.93 43% Other 37 (204; 18] - -
Total Mining Assets 13,553,703 16.29 100% Net Cash used in Investing (2,296) (2,197) (1,972) (1,372) (B43)  (926)
Adjustments (849,827) -1,02 Proceeds from Equity 44 3 4 - - -
Net Asset Value (NAV) 12,703,876 15.27 Net Change in Debt - 1,481 995 - (320) -
PINAV Multiple (adjusted for cash) 1.3x Other (438) (326) (569) (496) (499) (499)
Avg 2015/16 CFO 220 Net Cash (used in) Financing (3%4) 1,158 430 (496) (819) (499)
PICF Muttiple 16.0x Fx on Cash & Equiv ()] 1 ) - - -
Net Cash Inflow (584) (132) (290) (147) 278 289
Price Target 26.50

Source: Company Data, Morgan Stanley Research estimates
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Only Gold Name in S&P 500; but Execution Risk & High Debt

45

40

35

30

25

20

Jan-13 Jul-13

Price Target (Jan-16)

$31.00 (+28%)

$24.17
$23.00 (-5%) &
$15.00 (-38%)
Jan-14 Jul-14 Jan-16 Jul-15 Jan-16

e Histoncal Stock Periormance: *  Current Stock Price

Source: Thomson Reuters, Morgan Stanley Research estimates

Price Target $23

Based on a blend of (i) NAV at 8% discount rate and (ii) historical
average P/CF applied on average of 2015-16e CFPS.

Bull $31
Calculated at Bull Case Prices

Base $23
Calculated at Base Case Prices

Bear $15
Calculated at Bear Case Prices

Bull case commodity prices; Strong execution. Production on
track to reach 6 moz in 2017. Reserves increase from exploration
success. Costs fall below base case in 2015.

NEM remains on track for ~4.8-5.1 moz/yr gold production
in 2016. Production and costs within management guidance for
2015-16. Company meets project development milestones in time
and on budget.

Bear case commodity prices; operating goals not achieved.
Operational data disappoints and costs increase. Production
declines due to lack of new projects. Investors remain concerned
about dilutive M&A outside the gold space.

Exhibit 43: NEM Production Growth, moz, 2013 - 2016e

NEM Production Profile, moz, 2013 - 2016e

0.3

Akyem

2013 Gold Volume

0.3

Jundee Sale,
Mine Declines

Batu Hijau

2016e Gold Volume

Source: Company Data, Morgan Stanley Research estimates.

Investment Thesis

= NEM shares offer portfolio diversification for
investors looking for a S&P 500 component gold
miner. Over the last 1 month, shares had a
positive correlation of 0.80 with gold and 0.19 with
S&P 500.

= FCF breakeven price in 2015 could be ~$1,150-
1,200/0z. At spot, NEM is trading at an EV/EBITDA
of 6.3x (2001-10 avg: at 8.8x).

= We think NEM needs to spend $2-3 bn in growth
capex during 2015-18 to maintain its production
rate. If volumes fall, some de-rating is a risk. M&A
is a possibility, but options are limited by low FCF
& high debt.

= While shares are trading below historical multiples,
we remain EW on execution risks & high debt.

Key Value Drivers

B Gold Price Sensitivity: We estimate every $10/0z
change in gold price would affect 2015e EPS by
6.2% and CFPS by 1.8% relative to our base case.

= Growth: Management is targeting several projects
to offset production decline from existing assets to
yield ~4.8-5.1 moz production in 2016.

= Gold-linked dividend: NEM's current dividend yield
is <1%. Dividend declines to 0 at <$1,200/0z gold
price.

Key Projects

= Merian and Conga (currently suspended) are key
development projects.

= Turf Vent Shaft.

B Long Canyon project is expected to startup in
2017.

Potential Catalysts

= Turf vent shaft ramps up as planned.
® Positive outcome at Conga.

B Capex and/or cost reduction.

= Reserves growth.

® Changes to dividend policy.

Risks to Achieving Price Target

B Execution risk as production growth comes from
several projects.

® Dilutive/non-gold M&A risk.
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Exhibit 44: NEM Financial Summary
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Quarterly Data Key Assumption
Year End December (USSM) 3Q14__4Q1de _1Qi5e 2Q15e _3Q15e _4Qi5e
Gold Sales, koz (Equity) 1,144 1,240 1,147 1,155 1,180 1,180 Gold Price, $ioz $ 1660 § 1413 § 1235 § 1235 § 1,235 § 1,235
Copper Sales, mm Ibs (Equity) a8 73 80 0 90 90 Copper price, $/b. $ 341 5 333 § 247 § 247 § 247 § 247
Gold price, $/oz 1,270 1,235 1,235 1,235 1,235 1,235 Gold Sales, koz. 4817 4,968 4,733 4,661 4,938 5,388
Gold cash cost, pre BPC, $/oz 713 690 732 "7 718 718 Copper Sales, mm lbs 144 147 180 330 306 326
Copper price, $1b 27 2.70 247 247 247 247 Cash costs (co-product), $/oz § 608 $§ 765 $§ 712 § 721 § 699 § 719
Cash costs (by-product), $foz  § 666 $ 785 $§ 724 $ 651 § 642 § 673
Revenues 1,746 2,051 1,837 2,102 2133 2133 Copper cash cost, $1b $ 233 5 401 3 278 5 148 § 155 § 1M
EBITDA 378 608 604 776 788 788 Aftributable Capex, Smm (2594) (1667) (1,242) (1,384) (1,128) (1,328)
ModelWare Net Income 249 88 o6 139 144 144
Modelware EPS 0.50 0.17 0.19 0.28 0.29 0.29 Income Statement
Year End December (US$M) 2012 2013 2014e 2015e 2016e 2017e
Revenue by commodil Sales 9,868 8,322 7,326 8,205 8,206 8811
Year End December (USSM) 2012 2013 2014e 2015e 2016e 2017e/ Cost of Sales (4.238) (5.186) (4.557) (4,569) (4,570) (5.184)
Gold 9,083 7,645 6,602 6,700 6,846 T.402 EBITDA 4213 2,163 2,017 2,956 2971 3,007
Copper 785 677 724 1,505 1,360 1,409 Dep (1,928)  (1,443) (1,310) (1,275) (1,231) (1,366)
EBIT 3,085 720 708 1,681 1,739 1,640
Summary Valuation Measures Interest (paid)/received (249) (303) (360) (360) (360) (360)
Pre tax profit 3114 (3313) 420 1,333 1303 1202
P/E 126 99 220 229 18.0 18.2 Tax (869) 813 (49) (453) (460) (429)
P/BV 1.7 1.2 11 1.1 10 10 Tax rate (%) 28% 25% 12% 34% 33% 33%
EV/EBITDA 74 92 9.8 66 6.4 6.2 Minority Interests (309) 254 180 (356)  (267) (206)
EV/Reserves (USS/oz) 314 202 201 199 193 Normalized net income 1850 1206 544 524 666 657
PICFO 78 45 65 6.7 63 59 Normalized EPS 370 242 1.09 1.05 1.33 132
ROE 13% 12% 5% 5% 6% 5% Share out 500 498 500 500 500 500
ROIC 6% 4% 3% 3% 3% 3%
Leverage (ND/IND+E) 25% 3% 32% 30% 26% 22% Balance Sheet
Interest cover 12 2 2 5 5 5 Year End December (USSM) 2012 2013 2014e  2015e  2016e  2017e
FCF yield -3.6% -3.0% -0.5% 5.3% 7.7% 6.3% Cash & short term deposits 1.647 1633 1,777 2,001 2,755 3,353
DPS, $/share § 140 5§ 108 § 010 & 010 § 010 § 0.10 Accounts receivable 860 482 485 539 518 556
Payout ratio, % 38% 44% 9% 10% % 8% Inventories 4,478 4223 4212 4,007 4,060 4,036
Dividend yield, % 3.0% 4.5% 0.4% 0.4% 0.4% 0.4% Investments 1,446 439 323 323 323 323
CFPS 5.96 5.32 3.7 3.60 3.80 4.05 Deferred tax 676 1,860 2,083 2,083 2,083 2,083
PPE 18010 14277 14273 14568 14627 14,784
NAV Calculations Other assets 2,533 1,850 2,270 2270 2,270 2270
Goodwil 2 : : : . :
Nevada, USA 300 5,075 $10.2 36% Total Assets 29,650 24,764 25433 25971 26,637 27,406
Short-term debt 10 595 143 143 143 143
Hope Bay, Canada 0.0 1] $0.0 0% Accounts payable 657 478 532 509 495 561
Long Canyen, USA 1.0 0 $0.0 0% Long-term debt 6,288 6,145 6,630 6,630 6,630 6,630
Yanacocha, Peru a0 349 80.7 2% Deferred tax 858 635 734 T34 T34 T34
La Zanja, Peru 02 40 501 0% Asset retirement obligation 1,457 1513 1,495 1,495 1,495 1,495
Conga, Peru 65 807 $16 6% Employee Benefits Obligations 925 666 570 570 570 570
Merian, Suriname 34 4 $0.0 0% Other liabilities 2,507 1,668 2,010 2,010 2,010 2,010
Cerro Quilish, Peru 0.0 0 §$0.0 0% Minerity Interests 3,175 2,023 2,864 2,951 3,015 3110
Boddington, Australia 136 1382 828 10% Shareholders’ equity 13773 10141 10455 10929 11545 12152
Batu Hijau, Indonesia 34 2722 $5.4 19% Liabilities + Equity 29,650 24,764 25433 25971 26,637 27406
Other Australia/New Zealand 157 1,034 $21 7%
Ahafo, Ghana 10.1 1,525 $31 1% Cash Flow Statement
Akyem, Ghana 7.2 1142 $2.3 8%
Total LLE] 14079 $28.2 100%  Net Income 1885  (2,523) 585 524 666 657
Depreciation 1,128 1443 1310 1275 1231 1,366
Income Statement ltems, post tax (2,094) (84.2) Working Capital movement (1.073) (1,107 (605) 48 43 52
Working Capital Changes [/} $0.0 Minority Interest, others, etc. 432 3,730 106 356 267 206
Net Debt YE.14 (4014)  (38.0) Cash flow from operating 2,372 1543 1407 2,203 2,208 2,282
Pension and OPEB 14 (318) _ (50.6) Consolidated Capex (3.210)  (1,900) (1,.488) (1,570) (1,290) (1,524)
Equity NAV/Share 7,652  $15.32 Other investing cash flows (54) 587 174 - - -
Cash flow from investing (3.264) (1,313) (1,.282) (1,57T0) (1,290) (1,524)
Sensitivity Analysis Share issue/repurchase 19 2 67 - - -
2015e 2016e 2017e Debt issue/repayment 1,378 399 (14) - - -
EPS Gold Sensitivity + $10/0z 59% 5.0% 55% Dividend paid (695) 611) (114) (50) (50) (50)
EPS Copper Sensitivity + $0.10/b 4.2% 3.1% 3% Minority Interest & others (13) (2) 97 (269) (203) (111)
CFPS Gold Sensitivity * $10/i0z 1.7% 1.7% 1.8% Cash flow from financing 9 (212) 35 (319) (253) {180)
CFPS Copper Sensitivity +$0.10/b 1.2% 1.1% 1.1% Change in cash (199) (6) 140 314 665 598

Source: Company Data, Morgan Stanley Research
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Primero Mining (PPP, Equal-weight, PT $5.50)

Well Positioned to Turnaround Black Fox Mine, But Need Patience

Investment Thesis

5 9
= With the current management team and solid cash
8 . . . .
$7.75 (+100%) flow from San Dimas, we believe Primero is well
7 positioned to recapitalize and turnaround Black
Fox. However turnaround stories require a longer-
6 . . -
$5.50 (+42%) + term view a.nd patience, two characteristics that we
5 do not see in the current market. As a result, we
87 believe the risk-reward profile remains balanced at
4 current levels.
3
Key Value Drivers
2 $2.00 (-48%)
; = Execution at both San Dimas (~85% of NAV) and
Black Fox (~10%). Near term the market will likely
0 be most focused on progress at the Black Fox
Jan-13 Jul-13 Jan-14 Jul-14 Jan-16 Jul-15 Jan-16 . .. . .
mine. Key is increasing UG mining rate to
+ Price Target (Jan-16) wHistorical Stock Performance *» Current Stock Price
1,000tpd.
Source: Thomson Reuters, Morgan Stanley Research estimates . .
= Exploration Success — With Black Fox largely
Price Target $5.50 60% 1.1x NAV & 40% 11x 2yr average fwd CF open in all directs and returning encouraging
results at depth, additional positive results will de-
Bull $7.75 San Dimas Achieves >3,000tpd @>5g/t & Black Fox Turns risk the longer term plan for this operation.
Assuming Bull Case Metal The Corner Ahead of Expectations. San Dimas mill achieves ® Production Growth and Cost Control — We
Price Deck above design rates at higher grades and that the turnaround at

forecast production growth of ~40% with total

Black Fox progresses quicker and smoother than expected cash costs dedlining ~11% between 2014 and

(>1,000tpd UG in Q1) reducing execution risks.

2017.
Base $5.50 San Dimas Continues to Generate Strong Cash Flow with = Gold Price — A 5% change in the gold price has
Assuming Base Case Metal Black Fox Showing Steady QoQ Improvements. PPP's mgmt ~12% impact on our NAV estimate and ~17% on
Price Deck and plan for Black Fox succeeds, supported by strong cash flow our 2015 CEPS estimate.
from San Dimas. Our Base Case estimates 40% production growth
from 2014 to 2017 with the addition and successful .
' ! b . h Potential Catalysts

recapitalization of Black Fox.
= Operating updates from San Dimas and Black Fox

Bear $2.00 Expanded Rate at San Dimas Hurts Recoveries & Black Fox .
Assuming Bear Case Metal Does Not Hit 1,000tpd Until Year-End 2015. Expansion at San ® Exploration results from Black Fox and nearby Grey
Price Deck Dimas lowers recoveries to 92% LT at <5g/t and the ramp Fox.
up/turnaround at Black Fox encounters challenges limiting the B Gold price movements
mining rate UG.
Exhibit 45: PPP — Risk Reward Profile Balanced Risks to Our Price Target

= Delays either in the expansion at San Dimas or in
the turnaround at Black Fox.

price target: 5.5 0.50 B Tax changes in Mexico related to the accounting
125 7.75 for silver streaming ounces from San Dimas.

080 - = Gold price movements.

all valuesin $

Bear Bear Deck Project/Ops Multiple Base Bull Deck Project/Ops Multiple Bull
Case Downside Compression Case Upside Expansion Case

O =2 N W R OO N ® O
o
==
=

Source: Company Data, Morgan Stanley Research estimates.
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Exhibit 46: PPP — Financial Summary

Market Statistics Income Statement (USSM) 2012 2013  2014e 2015¢ 2016e 2017e
Share Price $ 387 52 Week High 5 847 Revenues 183 200 am 280 265
Market Cap 619 52 Week Low $ 300 Cost of Sales 5 88 155 178 158 191
Enterprise Value 678 DDA 28 36 79 91 86 110
SGBA 30 24 7 24 25 25
Operations Summary 2012 2013 2014e 2015¢ 2016e 2017e Others -30 -24 -ar -24 -25 -25
S$ioz 1,669 1412 1,266 1,180 1,165 1,150 Opertaing Income kel 76 43 15 20 39
Silver US$/oz 315 23.87 19.08 18.18 18.20 18.00 Other Income/({Expenses) (35) (35)  (155) (39) (40) (40)
Income before tax 45 41 111 (24) (20) (U}
Au Production, koz 88 112 190 216 205 2681 Tax 5 (45) 8 1 2 0
Production, kGEO 114 138 225 258 247 32 Reported Net Income 50 @ (120) (23) (18) (U]
Total Cash Cost, kGEOz 638 599 687 678 640 613 Diluted shares out (mn) 92 109 160 180 160 160
Reported Diluted EPS 0.54 (0.04) (0.75) (0.14) (0.11)  (0.00)
Free Cash Flow 74 @ (76) 15) 24 73 MW Net Income 4 39 m @) (18 U}
MW EPS 0.45 0.36 (0.04) (0.44) (0.41) (0.00)
Valuation Metrics 2012 2013 2014e 2015¢ 2016e 2017e Balance Sheet (USSM) 2012 2013  2014e  2015e¢ 2016e  2017e
ModelWare EPS (USS) 0.45 0.36 (0.04) (0.14) (0.11) [0.00)  Cash and Equivalents 139 111 11 ] 64 136
PIE 9x 15x nm nm nm nm Other Current Assets 25 5 59 59 59 59
Total Current Assets 1865 146 70 101 123 195
CFPS 0.97 0.66 0.45 0.43 0.44 0.69
PICFPS 4.2x B.2x B.Tx B.9x B.9x 5.6x Other Assets 341 510 948 910 847 704
Total Assets 671 801 1,088 1,112 1,094 1,094
EV/EBITDA B.8x 7.8x 8.2x B.5x B.5x 5.5x
‘Short term borrowings 13 5 L] L] 6 6
ROE 2% 58% 08% -28% 22% 0.1% Other Current Liabilities 39 a1 50 50 50 50
ROC B.7% 56% 0.7% -2.4% -19% 0.1% Total Current Liabilities 52 46 56 56 56 56
Long term bomowings 7 2 81 127 125 124
Gearing (ND/ND+E) -24.4% -15.5% 7.7% 94% 71% -1.4% Other Liabilities (31) 26 48 48 48 48
Net Debt (112) (88) 70 85 62 (11)  Total Liabilities 99 140 241 286 285 284
Non-Controlling Int. . . . . . .
Net DebYEBITDA (1.4) (1.0) 09 14 0.8 (0.4)  Shareholders’ equity 572 661 847 826 809 810
Liabilities & Equity 671 801 1,088 1,112 1,094 1,094
NAV Summary (USSM)  USS/sh % Total Cashflow Statement (USSM) 2012 2013 2014e  2015e  2016e  2017e
Net Income 45 a1 (1) (24 (20 )
Mining Assets Depreciation 28 36 k] 1 86 110
San Dimas 879 549 88% Other 41 8) 66 3 4 2
Black Fox 9% 060 10% Net Cash from Operations 114 70 34 ] 70 11
Other Potential 26 0.16 3%
Capex (40) (71)  (110)  (84) (46) (38)
Total Mining Assets 1,001 6.26 100% Other 23 59 94 130 a5
Net Cash used in Investing 7 (13 (18 46 ™ U]
Corporate Adjustments (120) 075
Net Asset Value (NAV) 880 5.50 Proceeds from Equity - - 8 - - -
PMNAY Multiple (adjusted for cash) 11 Net Change in Debt {10) {13) (58) 46 (U] ()]
Avg 2015/16 CFO 043 Other (28) 71 (68) (130) (45) (37)
PICF Multiple 10 Net Cash (used in) Financing (39) (84) (118) (84) (46) (38)
Fx on Cash & Equiv (1)) [F4] (0) - - -
Net Cash Inflow 58 29) 100} kil 23 72
Price Target $5.50

Source: Company Data, Morgan Stanley Research estimates
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Growth & De-Risking Under Way

100

80

60

40

20

Jan-13

o e Tages pan18)

Jul-13

Investment Thesis

$97.00 (+37%)

We like Royal Gold's strong business model,
relatively low political risk profile, and solid balance
sheet, along with its key asset, which continues to
de-risking. However given its outperformance in
2014 and its less diversified portfolio we view the
risk-reward profile as balanced at this time. Staying
EW.

Key Value Drivers

$79.73 $77.00 (+9%) *
®
$48.00 (-32%)
]
Jan-14 Jul-14 Jan-15 Jul-15 Jan-16

b oo Pertar S p——

Source: Thomson Reuters, Morgan Stanley Research estimates

Price Target $77.00 60% 1.7x NAV & 40% 22x 2yr average fwd CF
Bull $97.00 Uncertainty on Pascua-Lama & Mt. Milligan diminishes,
Assuming Bull Case Metal Multiples Expand. Our Bull Case assumes concerns over Pascua
Price Deck and Mt. Milligan decline and Mt. Milligan ramps up faster than
expected - multiples expand (1.8xNAV/25xCF).
Base $77.00 FCF positive in F2015; Key Asset (~36% of NAV) Ramps-up u
Assuming Base Case Metal According to Plan. Our Base Case assumes RGLD's key asset, Mt.
Price Deck Milligan, ramps up according to plan, supporting current multiples.
CF growth of 26% F2014-F2017.
Bear $48.00 Delays & Pascua Concerns Impact Multiples. Our Bear Case

Assuming Bear Case Metal
Price Deck

assumes Mt. Milligan experiences longer than expected ramp-up &
that Pascua concerns heighten. CFPS slips ~10% in F2015.
Concerns impact multiples.

Exhibit 47: RGLD — Mt. Milligan Is Key Value Driver Affecting NAV, CF & Multiples

120
price target: 77
7.50
100 B.50
6.00 : R
80 9.50 o— S -
675 77.00
60 - all values in §
I -
40 48.00
20
0
Bear Bear Deck XP / Sh Mult Base Bull Deck Risk Discount Multiple Bul
Case Case Declines Expansion Case
Source: Company Data, Morgan Stanley Research estimates. ]

Investor Sentiment/Market Conditions: With
the financial markets (debt & equity) largely closed
to miningcos, royalties and streams become a
meaningful financing alternative driving future
growth opportunities. And the lower risk nature of
the business model (limited exposure to opex and
capex inflation) tends to attract premium multiples
when investor sentiment toward miners is low.
De-Risking: With Mt. Milligan currently ramping
up and shipping concentrate, a significant de-
risking event is under way.

Solid Assets: RGLD's portfolio consists of several
long life assets in stable jurisdictions.

No Significant Capital Commitments: Strong
balance sheet, which should allow for further
royalty or stream transactions.

Potential Catalysts

Successful ramp-up at Mt. Milligan.
Grade improvements at Penasquito.
Additional accretive transactions.

Longer term - further clarity on the timing and
mining sequence at Pascua-Lama.

Risks to Our Price Target

Less diversified - Mt. Milligan accounts for 36% of
RGLD's NAV.

Although royaltycos have less risk than miningcos,
they are exposed to delays, output disruptions &
metal prices. They do not control mine plans or
capital decisions but are affected by changes. They
have limited access to operating statistics and are
bound by source company guidance.

A negative outcome on the Voisey's Bay royalty
calculation.

If sentiment toward miningcos improves and
financial markets open up, royaltyco multiples and
future growth prospects could be negatively
affected.
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Exhibit 48: RGLD - Financial Summary

Income Statement (US$M) 2012 2013 2014e  2015e 2016e  2017e
Share Price § 7073 52 Week High § 8284 Revenues 263 289 210 ars
Market Cap 4,605 52 Week Low § 5302 Cost of Sales - - 9 30 51 68
Enterprise Value 4,224 DDA 75 85 " 2 17 134
Dividend Yield 1.2%
SG8A 20 24 il 28 23 2
Operations Summary 2012 2013 20140 2015e 20160 2017e| Others 9 9 T T T T
Gold USSioz 1,648 1,605 1,295 1,214 1,168 1,158 Opertaing Income 158 172 109 13 1 144
Silver US§/az 30.84 28.95 20.59 18.06 18.28 18.10 Other Income/(Expenses) (4) (22) (26) (26) (24) (24)
Income before tax 154 149 83 &7 108 121
GEO Production, kGEQ 113 156 185 228 281 324 Tax (55) (68) (19) (14) (28) (34)
Production Growth 17% 38% 18% 23% 24% 15% Reported Net Income o9 81 63 73 80 a7
Free Cash Flow 1185) (142) &7 98 195 1 Diluted shares out (mn) 57 63 65 65 65 65
FCF Yield% -2.6% -3.9% 1.5% 21% 4.2% 46% Reported Diluted EPS 1.61 1.09 0.96 1.10 121 132
Free Cash Flow After Dividend (144) (186) 14 43 140 156 MW Net Income 92 69 63 72 79 86
MW EPS 1.62 1.21 0.94 1.10 1.21 132
Valuation Metrics 2012 2013 2014e 2015e 2016e 2017e| Balance Sheet (USSM) 2012 2013  2014e  2015¢ 2016e  2017e
ModelWare EPS (USS) 1.62 1.21 0.94 1.10 1.21 1.32 Cash and Equivalents 375 664 660 Toz 842 998
PIE 46.9x 46.2x 75.0% 64.0x 58.4x 53.5x Other Current Assets 70 80 76 w T 77
Total Current Assets 445 744 736 779 919 1,075
CFPS 3.04 2865 2.50 4 299 324
PICFPS 25.0x 21.2x 28.3x 29.4x 23.6x 21.8x Other Assets 1,486 1416 1420 1311 1,056 776
Total Assets 2376 2905 2892 2869 2894 2,926
EV/EBITDA 17.8 16.2 204 2385 1741 16.2
Short term borrowings - - . - - -
ROE 5.0% 29% 27% 3.1% 3.3% 36% Other Current Liabilities 15 35 pc] 19 19 19
ROC 4.3% 26% 2.3% 2.7% 2.9% 31% Total Current Liabilities 15 35 23 19 19 19
Long term bormowings 293 302 32 7 7 7
Gearing (ND/ND+E) 4.7% -18.2% -17.3% -19.6% -28.4% -39.6% Other Liabilities 189 162 162 149 149 149
Met Debt (82) (362) (348) (385) (525) (682)  Total Liabilities 513 535 519 505 505 505
Non-Controlling Int. 25 22 18 17 17 17
Net DebVEBITDA (0.3) (1.4) w.n (1) (2.1) (25)  Shareholders' equity 1,838 2,349 2,355 2,347 2372 2404
Liabilities & Equity 2,376 2905 2892 2869 2,894 2,926
NAV Summa USS mm___USS$/sh % Total
Mining Assets Net Income 98 73 63 46 80 87
Mt. Milligan 1,128,209 17.34 36% Depreciation 75 85 " 92 17 134
Andacollo -Teck 350,307 5.38 1% Others (11) 14 (8) 27 2) (10)
Voisey's Bay 120,951 1.86 4% Net Cash from Operations 162 173 147 165 185 211
Pefiasquito 308,838 475 10%
Other Development Assets 338,562 5.20 1% Royalty and Stream Interests. 277)  (319) (80) (67) - -
Other Royalties 863,347 13.27 28% Others 5 5 (5) (%0 -
Total Mining Assets 3110215 47.79 100%  Net Cash used in Investing 271) (309 (85) (67) - .
Corporate Adjusiments 317,838 642
Net Asset Value (NAV) 3,528,053 54.22 Proceeds from Equity 272 474 1 1 - -
PINAV Multiple (adjusted for cash) 1.7x Net Change in Debt - - - - - -
Others 29 (48) (68) (S6) (s5)  (58)
Avg 2015/16 GFO 2.70 Net cash (used in) Financing ano 425 67) (55 (55)  (58)
PPICF Muitiple 22.0x
Price Target 77.00 Net Cash Inflow 261 289 (4) 43 140 156

Source: Company Data, Morgan Stanley Research estimates
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Strong Turnaround, FCF Positive, But Longer-Term Growth is Limited
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Source: Thomson Reuters, Morgan Stanley Research estimates

Price Target $4.75 60% 1.2x NAV & 40% 12x 2yr average fwd CF

Bull $6.00 Expanding Siou Deposit Adding Higher Grades For Longer.

Assuming Bull Case Metal Our Bull Case assumes SEMAFO continues to add high grade

Price Deck ounces to its production profile, with an additional 2 years of high
grade at Siou beyond our Base Case. This success and the resulting
higher output and lower costs drive expanded multiples.

Base $4.75 Continued Success Replacing Wona Kona Tonnes with Higher

Assuming Base Case Metal
Price Deck

$2.50
Assuming Bear Case Metal

Bear

Price Deck

Grade Siou and Fofina Ounces. Our Base Case assumes SMF
continues to increase the portion of its throughput coming from
the higher grade deposits with the strong operating results
offsetting its perceived political risk profile. We incorporate roughly
4 years of additional reserve grade material in our Base Case.

Back to Wona Kona, Limited High Grade Beyond Current 2P
Reserves. Our Bear Case assumes SMF has limited additional
near-term exploration success. Production declines, costs increase
and current positive sentiment fades leading to multiple
compression.

Exhibit 49: SMF — Strong Execution to Date, but Longer-term Limited Upside Without

M&A

7 price target: 4.75

Bear Bear Deck
Case

0.70 i _0-20
: = 6.00
I T
all values in C$
Multiple Base Bull Deck Pr Bui
Compression Case ! Case

Source: Company Data, Morgan Stanley Research estimates.

Investment Thesis

SEMAFO has done an impressive job of reworking
its business and executing at the Mana operation.
The company has also had noteworthy success
discovering and developing higher grade satellite
zones; however, given our view on its risk-reward
profile and that longer term upside really requires
a mill expansion, new facility or M&A (currently
pursuing Orbis Gold), we remain Equal Weight.

Key Value Drivers

Exploration Success and Execution will be the
key drivers over the near term.

FCF Positive — We expect SMF to generate FCF
from its Mana operations with a yield of ~7% in
2015 on our price deck.

Production Growth and Cost Control — We
forecast a relatively flat production and cost profile
between 2014 and 2018 with costs remaining low.

Gold price — A 5% change in the gold price has
~10% impact on our NAV estimate and ~9% on
our 2015 CFPS.

Orbis Gold - A positive and accretive outcome
from the pending Orbis Gold transaction

Potential Catalysts

Ongoing exploration results.
2015 Guidance

New high grade discoveries within hauling distance
of Mana mill (with ~20km radius).

Connection to power grid reducing operating costs
roughly $40/0z.

Potential dividend, although management
commentary suggests this could be longer term.

Risks to Our Price Target

Operating issues are particularly meaningful given
it is a single asset company.

Dilutive M&A

Gold price movements.
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Exhibit 50: SMF — Financial Summary

Market Statistics

Income Statement (USSM) 2012 2013  2014e 2015¢ 2016e 2017e
Share Price, C$ § 423 52 Week High $ 548 Revenues 287 227 289 307 313 260
Market Cap 1,180 52 Week Low $ 239 Cost of Sales 114 115 137 141 138 137
Enterprise Value 848 DDA 46 58 68 T0 72 61
SGBA 2 20 17 16 16 16
Operations Summary 2012 2013 2014e 2015¢ 2016e 2017e Others 39 15 21 17 17 18
S$ioz 1,669 1412 1,266 1,180 1,165 1,150 Opertaing Income 66 19 47 63 70 27
Silver US$/oz 315 23.87 19.08 18.18 18.20 18.00 Other Income/({Expenses) (24) (19) 4) 2) 2) ]
Income before tax 42 L] 43 61 25
Au Production, koz 173 159 234 261 268 226 Tax 25 5 12 15 17 6
Production Growth -8% -8% 48% 1% 3% -18% Reported Net Income &7 5 55 76 85 3z
Total Cash Costs, $/oz 750 T 650 587 559 653 Diluted shares out (mn) Figd 73 278 279 it 7
Reported Diluted EPS (0.05) (0.31) 0.04 0.16 0.18 0.07
Free Cash Flow 2 (33) 48 a3 ] 60
FCF Yield% 0.1% 51% 41% 71% 8.5% 51% MW Net Income 15 9 3 46 51 19
MW EPS 0.05 (0.03) 0.42 0.16 0.18 0.07
Valuation Metrics 2012 2013 2014e 2015¢ 2016e 2017e Balance Sheet (USSM) 2012 2013  2014e  2015e¢ 2016e  2017e
ModelWare EPS (US$) 0.05 (0.03) 0.12 0.18 0.18 0.07 (Cash and Equivalents 139 82 129 212 M n
PIE 88x nm 36x 26x 23x 62x Other Current Assets 135 95 90 a0 90 90
Total Current Assets 275 177 219 302 401 461
CFPS 0.41 0.28 0.40 0.43 0.46 0.32
PICFPS 11.6x B8.3x 10.5x 9.8x 8.3x 13.4x Other Assets 143 213 177 61 (83) (1786)
Total Assets 692 568 614 664 720 747
EV/EBITDA 6.5x 11.0x 7.4x B.4x 6.0x 9.6x
Short term borrowings - - - - . -
ROE 26%  -1.9% 64% 81% 8.3% 29%  Other Curent Liabilties B4 51 58 58 58 58
ROC 25%  -18% 6.1% 78% 79% 28%  Total Current Liabilities 84 51 58 58 58 58
Long term bomowings - - - - - -
Other Liabilities (69) (39 (40) (40) (@40)  (40)
Net Debt (139) (82) (129) (212) (311) (371)  Total Liabilities 62 76 76 76 76
Non-Controlling Int. 13 14 26 26 26 26
Net DebVEBITDA (.1 (1.1) (1.1) (1.6) (2.2) (42)  Shareholders’ equity §7T9 482 512 562 617 644
Liabilities & Equity 692 568 614 664 720 747
NAV Summary (USSM)  USS/sh % Total Cashflow Statement (USSM) 2012 2013 2014e  2015e  2016e  2017e
Net Income 2 (6) 25 46 19
Mining Assets Depreciation 46 58 68 T0 T2 81
Mana 683 244 97% Other B6 23 24 4 4 8
Other Potential 20 0.07 3% Net Cash from Operations 155 76 17 120 127 88
Total Mining Assets 703 251 100%  Capex (153)  (109)  (69)  (37)  (28)  (28)
Other @7 (13) @ - H
Corporate Adjustments 134 0.48 Net Cash used in Investing (180) (122) (71) (37) (28  (28)
Net Asset Value (NAV) 836 299
PINAV Multiple (adjusted for cash) 1.2x Proceeds from Equity 0 2 6 - - -
Avg 2015/16 CFO 044 Net Change in Debt - - - - - -
PI/CF Muttiple 12x Other (13) (12) - - -
Net Cash (used in) Financing {13) {10) 6 - - -
Fx on Cash & Equiv (6) (6) (6) (6) (6) (6)
C$ Target Price 475 Net Cash Inflow (39) (57) 46 83 99 60

Source: Company Data, Morgan

Stanley Research estimates
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Tax Review Continues to Weigh on Valuation
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Source: Thomson Reuters, Morgan Stanley Research estimates

Price Target $24.00

60% 1.6x NAV & 40% 20x 2yr average fwd CF

Bull $34.00
Assuming Bull Case Metal
Price Deck

Base $24.00
Assuming Base Case Metal
Price Deck

Bear $12.00
Assuming Bear Case Metal
Price Deck

Clarity On Key Issues Drives Higher Multiples. Our Bull Case
assumes clarity on the CRA review (positive outcome) and on the
development of Pascua. The reduction in risk leads to multiple
expansion more in line with its royalty peers.

Status Quo, FCF positive, Strong Growth. Our Base Case
assumes status quo on uncertainty around the CRA review and
Pascua — multiples remain at a discount to peer group. FCF
positive in 2015, output to increase ~30% F2014 to F2018.

Negative Outcome Re CRA & Pascua - Impacts Multiples. Our
Bear Case assumes a negative outcome regarding the CRA review
(we view low probability), leading to a much higher tax rate going
fwd. This leads to a drop in multiples, more in line with higher
quality producers.

Exhibit 51: SLW — Uncertainty Weighing on Valuation
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Source: Company Data, Morgan Stanley Research estimates.

Investment Thesis

= Although we like Silver Wheaton's business model,
growth potential and cash flow generation, we
believe its valuation will continue to be under
pressure until there is clarity on the CRA audit
and/or Pascua-Lama’s development plan.

Key Value Drivers

= Investor Sentiment: With the financial markets
(debt and equity) largely closed to miningcos,
royalty/streamingcos tend to demand premium
multiples on the back of their lower risk profile.
SLW's uncertainty related to the CRA audit offsets
much of this premium.

= Growth Opportunities: In the current
environment, Royalties and Streams become a
meaningful financing alternative driving future
growth opportunities.

= Solid Assets: SLW's portfolio consists of several
long life assets in stable jurisdictions. Growth of
~30% F2014-18.

= Strong CF: SLW should be able to rebuild its
balance sheet and participate in further
transactions.

Potential Catalysts

= A positive outcome on the CRA review could have
an immediate positive impact on multiples.

B Further clarity on the timing at Pascua-Lama -
likely longer term.

® Accretive transactions.

Risks to Our Price Target

= Key risk to SLW's valuation hinges on the CRA
review and Pascua’s timeline.

= While streamers have less risk than Miningcos,
they are still exposed to delays, output disruptions
& metal prices.

= If sentiment toward miningcos improves and
financial markets open up, SLW's multiples and
future growth prospects could be negatively
impacted.

® Streamers do not control mine plans or capital
decisions where changes could negatively impact
valuations. And have limited access to operational
statistics or guidance.
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Market Statistics Income Statement (USSM) 2011 2012 2013  2014e 2015e 2016e
Share Price § 222% 52 Week High 5 2766 Revenues 730 850 706 636 669 722
Market Cap 7,991 52 Week Low 5 1657 Cost of Sales 86 "7 139 155 175 195
Enlerprise Value 8,743 DDA 57 101 144 165 180 20
Dividend Yield 1.1%
SGEA 25 k3l 35 39 34 34
Operations Summary 2011 2012 2013 201de 2015e 20160 Others -25 =31 -36 -39 -34 -34
Gold US$ioz 1,546 1,669 1,412 1,266 1,180 1,165 Opertaing Income 586 631 423 316 314 326
Silver US$ioz 32.91 31.15 23.87 19.12 18.18 18.20 Other Incomel(Expenses) (28) (30) (53)  (111) (36) (36)
Income before tax 558 601 30 205 218 289
SEQ Production, kSEO 25587 29,344 35823 35477 37,156 40,072 Tax 8 15 (5) 3 14 14
Production Growth % 15% 2% -1% 5% 8% Reported Net Income 567 616 365 208 292 304
SEQ Sold, kKSEO 21,103 27,336 29963 33679 36793 39,666
Total Cash Cost, $/SEO 300 362 386 384 375 364 Diluted shares out (mn) 356 356 3587 359 358 358
Reported Diluted EPS 1.85 165 1.05 0.56 0.74 0.77
Free Cash Flow 486 79 (1,492) 33 470 274
FCF Yield% 3.8% 0.7% -16.3% 42% 59% 34% MW Net Income 550 586 315 270 264 275
Free Cash Flow After Dividend 455 (52) (1,744) 237 are 179 MW EPS 1.55 1.65 1.08 0.78 0.74 077
Valuation Metrics 2011 2012 2013 2014e 2015¢ 2016e Balance Sheet (USSM) 2011 2012 2013 2014e  2015e  2016e
ModelWare EPS (US$) 1.55 1.65 1.05 0.75 0.74 017 Cash and Equivalents 840 778 96 328 707 886
PIE 23.3x 20.0x 24.4x 29.5x 30.2x 29.0x Other Current Assets ] 7 5 6 7 7
Total Current Assets B45 785 101 335 715 893
CFPS 1.75 189 1.51 1.25 1.3 1.40
PICFPS 20.5x 16.6x 17.0x 17.9x 17.0x 15.9x Other Assets 1,182 1619 4187 4002 3440 3291
Total Assets 2872 3,189 4,380 4671 4869 5078
EV/EBITDA 144 125 16.4 19.8 19.0 17.8
Short term bormowings 29 29 - - - -
ROE 20.7% 18.8% 11.2% 4% 6.9% 6.9% Other Current Liabilities. 138 2 21 34 38 43
ROC 19.0% 18.6% 8.6% 58% 55% 55% Total Current Liabilities. 168 49 21 34 38 43
Long term borrowings 50 22 998 998 998 998
Gearing (ND/ND+E) 424%  -322% 21.1% 156% TA% 27% Other Liabilities (167) (38) 7 (30) (20) (11)
Net Debt (790) (757) 902 670 291 112 Total Liabilities 218 82 1,023 1,037 1,054 1,074
Net Deblt/EBITDA 1.3) (1.1 1.7 1.5 0.6 0.2 Shareholders' equity 2654 3,107 3,367 3,634 3816 4,003
Liabilities & Equity 2872 3,189 4,390 4671 4869 5078
NAV Summa USS mm___USSish
Mining Assets Net Income 550 586 375 202 264 275
San Dimas 1,086,145 303 20% Depreciation 57 101 144 128 180 201
Penasquito 1,022,410 285 18% Others 19 32 14 125 26 29
Pascua Lama 400,000 11 7% Net Cash from Operations 626 719 534 456 470 505
Salobo 609,038 170 1%
Yauliyacu 239,636 067 4% Silver and gold interests (140)  (641) (2,026) (125) - (231)
Other 2,196,964 6.12 40% Others 9 1 (24) (16) -
Total Mining Assets 5,554,193 1548 100% Net Cash used in Investing (131)  (642) (2,050) (142) - (231)
Adjustments (579,288) (1.61)
Net Asset Value (NAV) 4,974,905 1387 Proceeds from Equity - - - - - -
PINAV Multiple (adjusted for cash) 1.6x Net Change in Debt (29) (29) 950 - - -
Others (56) (111) (116) (82) (91) (95)
Avg 2015/16 CFO 1.36 Net cash (used in) Financing (84) (140) 834 (82)  (91)  (95)
PICF Multiple 20.0x
Price Target 24.00 Net Cash Inflow 412 (62) (682) 232 3719 179

Source: Company Data, Morgan Stanley Research estimates
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Progressing Ahead of Plan - Reflected in Current Valuation
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Price Target $4.00

60% 1.2x NAV & 40% 12x 2yr average fwd CF

Bull $5.55
Assuming Bull Case Metal

Assumes Young-Davidson Tracks 6mo Ahead of Plan, FCF
Positive in Late 2016, Multiples Expand. Our Bull Case assumes

Price Deck Young-Davison tracks ~6mo ahead of plan with AUQ becoming
FCF breakeven late in 2016. The successful ramp-up of its key
asset reduces risk — expanding multiples.

Base $4.00 YD Ramps Up to Design By YE 2016. Our Base Case assumes YD

Assuming Base Case Metal
Price Deck

$1.30

Assuming Bear Case Metal
Price Deck

Bear

(81% of NAV) achieves an 8,000tpd UG mining rate by the end of
2016 with El Chanate (15%) continuing to run at steady state. FCF
positive in 2017 on MSe deck.

YD timelines Begin to Slip, Leading to a 6mo Delay,
Impacting Sentiment and Multiples. Our Bear Case assumes YD
runs into challenges achieving 8,000tpd UG, capex increases,
sentiment turns negative and multiples begin to reflect higher risk.
FCF declines ~30% in 2017 (vs Base Case).

Exhibit 53: AUQ - Given Long Ramp-Up Period, Risk-Reward Profile is Skewed to
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Source: Company Data, Morgan Stanley Research estimates.

Investment Thesis

AuRico’s key asset, Young-Davidson, continues to
track ahead of plan. That said, with a long ramp up
still ahead, we believe, given AuRico's current
relative valuation and its risk-reward profile, that
there are greater risks to the downside than
upside from these levels vs our coverage group.
Remaining Underweight.

Key Value Drivers

Operating Performance has been and will
remain the key value driver for AUQ over the next
12-24 months as its Young-Davidson mine ramps
up to design UG mining rates.

Production Growth and Cost Control — We
forecast production growth of ~40% with total
cash costs declining ~15% between 2014 and
2017.

Gold Price — A 5% change in the gold price has
~20% impact on our NAV estimate and ~17%
impact on 2015 CFPS.

Potential Catalysts

Quiarterly operating updates from Young-
Davidson

Positive exploration results at El Chanate,
suggesting a mine life extension

Monetizing Kemess North project.

Risks to Our Price Target

Roughly 80% of our NAV estimate is derived from
its Young-Davidson mine which is currently in
ramp up mode. Until this asset achieves design UG
mining rates (expected by the end of 2016) there
will be a heightened execution and operating risk.

Recent performance at YD suggests the ramp-up
is tracking ahead of plan, this resulted in AUQ
garnering a higher multiple than would typically be
applied to a ramp up stage company, any
unexpected issues could result in a sentiment
change and multiple compression.

Gold price movements.
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Market Statistics Income Statement (USSM) 2012 2013  2014e 2015¢ 2016e 2017e
Share Price $ 371 52 Week High $ 536 Revenues 164 228 292 341 363
Market Cap 943 52 Week Low 292 Cost of Sales 62 148 184 184 193 201
Enterprise Value 1,126 DDA 19 66 120 122 146 159
Dividend Yield 1.1%
SGBA 36 28 26 24 24 24
Operations Summary 2012 2013 2014e 2015¢ 2016e FIIEE]  Others (21) (23) 1) (20) (20) (20)
S$ioz 1,669 1412 1,266 1,180 1,165 1,150 Opertaing Income 69 9 (21) (19) 2 2)
Silver US$/oz .15 2387 19.08 18.18 18.20 18.00 Other Income/({Expenses) 7y (172) (55) (53) (55) (55)
Income before tax (1o1)  (162) (76) 12) (58) (57
Au Production, koz 250 183 224 247 293 386 Tax 7 14 0 - - -
Production Growth 34% -23% 16% 10% 18% 8% Reported Net Income (94) (148) (75) 72) (58) (57)
Total Cash Cost, $ioz 551 837 79 746 659 638 Diluted shares out (mn) 282 266 250 250 250
Reported Diluted EPS 0.1 (0.67) (0.31) (0.29) (0.23) (0.23)
Free Cash Flow (389) (188) (128) (58) (22) 22
Free Cash Flow After Dividend (369) (216) (142) (69) (39) 0 MW Net Income 17 13 @) (12 (58  (57M)
MW EPS 0.06 0.05 .29 0.23] .2
Valuation Metrics 2012 2013 2014e 2015¢ 2016e 2017e Balance Sheet (USSM) 2012 2013  2014e  2015e¢ 2016e  2017e
ModelWare EPS (US$) 0.06 0.05 (0.18) (0.29) (0.23) (023)  Cash and Equivalents 803 143 87 13 5 0
PIE nm nm nm nm nm nm Other Current Assets 140 149 113 113 113 13
Total Current Assets 744 292 200 126 "7 13
CFPS 0.13 0.29 0.24 0.23 0.38 0.43
PICFPS nm 17.8x 15.5x 16.8x 10.0x B.Bx Other Assets 1.408 1,879 1,983 2,050 2,029 1,960
Total Assets 2,895 2462 2,383 2,302 2,264 2,187
EV/EBITDA 22.3x 25.9x 15.6x 14.6x 9.6x 8.6x
Short term borrowings 5 T T 7 T 7
ROE 0.7% 0.7% -26% -4 4% 3% -38% Other Current Liabilities 80 107 42 42 42 42
ROC 0.7% 0.6% -22% -37% -3.0% -3.1% Total Current Liabilities 95 114 48 48 48 48
LLong term borrowings 167 244 309 304 335 330
Gearing (ND/ND+E) -23.4% 5.4% 11.4% 15.0% 17.3% 18.0% Other Liabilities 0 202 255 255 255 255
Net Debt (4386) 102 222 291 330 330 Total Liabilities 599 675 660 655 686 681
Non-Controlling Int. . . . . . .
Net DebVEBITDA (8.86) 23 31 3.8 2.8 25 Shareholders” equity 229 1,788 1,723 1647 1,578 1,505
Liabilities & Equity 2895 2462 2383 2302 2,264 2,187
NAV Summary (USSM)  USS/sh % Total Cashflow Statement (USSM) 2012 2013 2014e  2015e  2016e  2017e
Net Income @00) (77 (7N (72 (58) (57
Mining Assets Depreciation 19 66 120 122 146 159
Young Davidson 823 an 81% Other 74 175 3 6 6 6
El Chanate 139 0.56 14% Net Cash from Operations (4] 63 46 56 94 108
Other Potential 52 021 5%
Total Mining Assets 1,014 408 100%  Capex (249) (174 (114) (117)  (86)
Other 916 (23] 5 - -
Corporate Adjustments (185) (0.66) Net Cash used in Investing ss4  (272) (140) (114) (117)  (86)
Net Asset Value (NAV) 849 L¥1]
PINAV Multiple (adjusted for cash) 1.2x Proceeds from Equity 27 - - - - -
Avg 2015/16 CFO 030 Net Change in Debt (53) 75 56 (5) il 4
PI/CF Muttiple 12x Other (28) (326) (18) (1) (7 (22)
Net Cash (used in) Financing (53) (251) 38 (16) 14 (286)
Fx on Cash & Equiv (1)) ) (1) - - -
Price Target § 400 Net Cash Inflow 493 (461) (55) (74) 9) (4)

Source: Company Data, Morgan

Stanley Research estimates
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Risk Reward View

5 10
9
8
7
6
5
$4.50 (+71%)
4
3 63
$2.50 (-5%)
2
$1.50 (-43%)
1
0
Jan-13 Jul-13 Jan-14 Jul-14 Jan-16 Jul-15 Jan-16
+ Price Target (Jan-16) == Historical Stock Performance *  Current Stock Price
Source: Thomson Reuters, Morgan Stanley Research estimates
Price Target $2.50 Based on a blend of (i) NAV at 8% discount rate and (ii) historical
average P/CF applied on average of 2015-16e CFPS.
Bull $4.50 Bull case commodity prices; better than expected returns at
Calculated at Bull Case Prices Cote Lake project. Aggressive cost reductions & volume increase
drive better than expected FCF in 2015-16.
Base $2.50 IAG's production on track for 0.9 moz by 2016. Production

Calculated at Base Case Prices  and costs meet guidance in 2014-15. IAG remains FCF negative in
2014, despite large cost/capex cuts. Westwood ramp-up is on
schedule. Cote Lake construction stays deferred.

Bear $1.50 2015 volumes below expectations; bear case commodity
Calculated at Bear Case Prices prices. Current mines experience declining volumes and costs rise
more than guidance. Key growth projects run behind schedule.

Exhibit 55: IAG Production Growth, koz, 2013 - 2016e

IAG Gold Sales Growth, koz, 2013 - 2016e

8
740
Rosebel Essakane Westwood Sadiola, Yatela Doyon
2013 Gold 2016e Gold
Volume, koz Volume, koz

Source: Morgan Stanley Research estimates..

Investment Thesis

IAG shares are trading at 3.8x 2014 EBITDA at
spot (pro-forma the sale of Niobec), vs. 2001-10
avg. of 11.9x, & likely already pricing plenty of
concerns. However, under MS Commaodity team’s
gold price forecast, we still see headwinds from the
high cost of its operations (AISC ~$1,200/0z), low
returns on growth projects, and low near-term
FCF. We see downside to our price target and
remain Underweight.

Shares should react favorably to management
actions to improve 2015-16 FCF.

If gold prices rally, IAG's high cost position could
be favored by investors, due to higher leverage to
earnings.

Key Value Drivers

Gold Price Sensitivity: We estimate every $10/0z
change in gold price would affect 2015e EBITDA by
3.8% and CFPS by 2.7% relative to our base case.

Growth: We estimate consolidated production
could rise to 0.9-1.0 moz by 2016, based on the
current growth pipeline.

Cost Control: Cash costs are up ~50% in last 4
years. Management is optimistic of $75-100/0z of
cost reduction by 2015.

Key Projects

Westwood (Canada, 100% ownership) started
commercial production in July 2014 and is
expected to reach full capacity by end 2016.

The plant expansion at Essakane (Burkina Faso,
90% ownership) is ramping up.

Potential Catalysts

Further resource addition at Cote Lake.

Risks to Achieving Price Target

Cost cuts not sufficient to offset price decline
Growth project delayed.

Closure of higher cost mines.

Political risks.

Upside risk from significant cost cutting.
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Exhibit 56: IAG Financial Summary

Quarterly Data Key Assumptions
3Q14 4Q14e 1Q15¢ 2Q15e 3Q15e 4Q15e Year End December 2011 2012 2013 2014e 2015¢ 2016e 2017e
Gold Price, $foz 1,282 1,235 1,235 1,235 1,235 1,235 Gold Price, $foz 1,572 1,670 1,413 1,235 1,235 1,235 1,235
Niobium, $/kg 41 0 0 0 [i] [/} Niobium, $/kg 39.2 402 40.0 40.0 40.0 40.0 40.0
Gold Sold, consolidated, koz 247 256 242 238 208 208 Consolidated Gold Sold (koz) 953 881 784 900 896 933 988
Niobium sales (mm kg) 46 a7 49 56 0.0 00 0.0
Gold cash cost, $/oz 828 839 868 862 arr arr Niobium operating margin ($/kg) 15.0 15.0 18.2 20.0 0.0 0.0 0.0
Gold Depreciation $/oz 217 272 253 255 245 245 Gold Avg. Cash Costs $foz 623 709 801 850 870 812 783
Gold Depreciation $ioz 128 151 190 258 250 242 239
Revenues, $mm 342 340 281 275 238 237
EBITDA, $mm 87 67 62 61 48 47 Income Statement
ModelWare Net Income, $ 0 -5 -3 -4 -5 k] Year End December (US$M) 2011 2012 2013 2014e  2015e 2016e  2017e
EPS. § 000 001  -001 001 001 -002 1673 1670 1,147 1,249 1,031 1,081 1,155
Cost of Sales 769 785 636 839 718 707 726
Summary Valuation Measures DDA 156 163 175 236 209 214 n
Year End December (US$M) 2012 2013 2014e  2015e 2016e 201Te Exploration & Business dev. 73 13 69 43 40 45 45
ModelWare EPS, § 084 0.35 0.04 -0.05 0.03 0.08 SG&A 54 58 51 48 45 a7 48
EPS Growth YoY (%) -23% -58% -88% -211% -160% 173% Others 1 (6) 0 20 9 2 (0)
DPS. $ 025 0.25 0.00 0.00 0.00 0.00 Operating Income 620 557 215 64 9 &7 106
Payout ratio (%) 30% T1% 0% 0% 0% 0% Other Income/(Expenses) 30 2 (49) 78 (33) (29) (29)
Div Yield (%) 2.2% 7.7% 0.0% 0.0% 0.0% 0.0% Income before tax 651 559 166 142 (24) 38 76
Cash Flow/ Share 127 0.82 0.67 0.51 0.60 069  Tax (221)  (199) 9 (96) 12 (19) (38)
PIE 136 9.2 NA NA NA 403 Minority Interest and Others 37 (37) 28 9 (6) 8) (8)
PB 12 04 04 04 0.4 04  Reporied Net Income 430 359 176 46 (12) 19 38
EV 4,224 1,676 1.721 1,280 1,282 1,230 Reported Diluted EPS 1.05 0.89 (2.21) (0.24) {0.08) 0.03 0.08
EV/IEBITDA 59 43 57 59 46 37  Normalized Net Income 409 317 132 17 (18) 1 30
EV/Reserves ($/oz) 318 126 129 96 96 93 Normalized EPS 1.09 0.84 0.35 0.04  (0.05) 0.03 0.08
ROE 88% 40% 06% -07% 04% 1.1% Diluted shares out (mm}) 373 377 377 3r7 377 377 377
ROC 8.4% 3.7% 05% -0.6% 0.4% 1.0%
Leverage (NDIND+E) NA  129% 142% 0.3% 0.1% NA Balance Sheet
Net Debt (175) 418 456 9 2 (57) Year End December (US$M) 2011 2012 2013 2014e 2015e¢ 2016e  2017e
Tax rate (%) 36% % 55% 50% 50% 50% Cash and Equivalents 1,052 814 222 186 633 639 699
Free cashflow (238) (37) (43) (38) 21 74 Gold Bullion 97 a7 a7 ar a7 ar a7
FCF Yield% 6% -26% 4% -3% 2% 6% i 239 305 300 296 231 245 252
Trade Receivables 156 161 80 115 75 85 9
NAV Calculations Goodwill 257 257 - - - - -
Net PP&E 1882 2713 2513 2603 2214 2212 2183
Rosebel (95%), Suriname 4.1 266 0. 30% Other Assets 668 1,030 978 903 903 903 903
[Essakane (90%), Burkina Faso 4.1 385 1.02 43% Total Assets 4,350 5,376 4,190 4,289 4,152 4,181 4,224
Doyon division, Canada - - - 0% Short term borrowings - - - - - - -
Westwood, Canada 05 183 0.49 21% Long term borrowings - 639 640 641 641 641 641
Sadiola (41%), Mali 14 54 0.14 6% Trade Payables 208 252 186 290 164 174 179
Yatela (40%), Mali - - - 0% Minority Interests 54 77 41 48 54 62 70
Quimsacocha, Ecuador - - - 0% Deferred Tax Liability 282 334 212 223 223 223 223
Cote Lake, Canada - - - 0%  Other Liabilities 333 346 280 340 340 340 340
Shareholders' equity 3475 3728 2831 2747 2729 2740 2770
Niobec (Niobium), Canada - - 0% Liabilities & Equity 4350 5376 4190 4,289 4152 4,181 4,224
Total Total 101 [I]] 2.36 100%
Cashflow Statement
Income Statement ltems, post tax (383) {1.02) Year End December (US$M) 2011 2012 2013  2014e 2015e 2016e  2017e
Working Capital Changes 0 . Net Income 391 335  (B33) (89) (18) 1
Net Debt YE.14 44 0.12 Depreciation 157 164 175 237 209 214 23
Minority Interest YE. 14 (48)  (0.13) Others 106 4 916 134 6 8 8
Pension and OPEB. 14 - - (Increase) in Working Capital (64) (63) (13) 40 (20) (15) (8)
[Equity NAV 501 1.33 Net Cash from Operations 590 440 246 32z 177 218 261
Acquisitions - (486) - - - - -
Sensitivity Analysis Capex (264)  (696) (630) (348)  (230) (212)  (202)
2014e  2015e  2016e 2017 e TN 512 (31) (35) 7 500 - -
EPS Gold Sensitivity + $10/0z NM NM NM NM  Net Cash used in Investing 247 (1,213) (665) (341) 270  (212)  (202)
EBITDA Sensitivity + 51070z 41%  33% 29%  Share issuelrepurchase 55 5 0 - - - -
CFPS Gold Sensitivity + $10/0z 1.6% 24% 2.1% 1.9% Debt issue/repayment - 650 - - - - -
Dividend paid (80)  (105)  (102) @) i a “
Minority Interest & others 0 (20) (54) () 5 z =
Net cash (used in) Financing (25) 531 (156) (9) i 4 s
Net Cash Inflow 812 (243) (575) (29) 447 6 59
ClosingCash Balance 1,052 814 222 186 633 639 699

Source: Company Data, Morgan Stanley Research
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Disclosure Section

The information and opinions in Morgan Stanley Research were prepared by Morgan Stanley & Co. LLC, and/or Morgan Stanley C.T.V.M. S.A., and/or
Morgan Stanley Mexico, Casa de Bolsa, S.A. de C.V., and/or Morgan Stanley Canada Limited. As used in this disclosure section, "Morgan Stanley"
includes Morgan Stanley & Co. LLC, Morgan Stanley C.T.V.M. S.A., Morgan Stanley Mexico, Casa de Bolsa, S.A. de C.V., Morgan Stanley Canada
Limited and their affiliates as necessary.

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan
Stanley Research Disclosure Website at www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan Stanley
Research at 1585 Broadway, (Attention: Research Management), New York, NY, 10036 USA.

For valuation methodology and risks associated with any price targets referenced in this research report, please contact the Client Support Team as follows:
US/Canada +1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S.); London +44 (0)20-7425-8169; Singapore +65 6834-6860;
Sydney +61 (0)2-9770-1505; Tokyo +81 (0)3-6836-9000. Altematively you may contact your investment representative or Morgan Stanley Research at 1585
Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification

The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that
they have not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Brad
Humphrey, Paretosh Misra.

Unless otherwise stated, the individuals listed on the cover page of this report are research analysts.

Global Research Conflict Management Policy

Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at
www.morganstanley.comy/institutional/research/conflictpolicies.

Important US Regulatory Disclosures on Subject Companies

As of December 31, 2014, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in
Morgan Stanley Research: Barrick Gold Corporation, Newmont Mining Corp..

Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Goldcorp Inc., Kinross Gold Corp.,
Yamana Gold Inc..

Within the last 12 months, Morgan Stanley has received compensation for investment banking senices from Barrick Gold Corporation, Goldcorp Inc.,
Kinross Gold Corp., Yamana Gold Inc..

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking senices from Agnico Eagle Mines Ltd,
AuRico Gold Inc, Barrick Gold Corporation, Eldorado Gold Corporation, Franco-Nevada Corp, Goldcorp Inc., IAMGOLD Corporation, Kinross Gold Corp.,
New Gold Inc., Primero Mining Corp, Royal Gold Inc., Silver Wheaton Corp., Yamana Gold Inc..

Within the last 12 months, Morgan Stanley has received compensation for products and senices other than investment banking senices from Barrick Gold
Corporation, Goldcorp Inc., Kinross Gold Corp., Yamana Gold Inc..

Within the last 12 months, Morgan Stanley has provided or is providing investment banking senices to, or has an investment banking client relationship
with, the following company: Agnico Eagle Mines Ltd, AuRico Gold Inc, Barrick Gold Corporation, Eldorado Gold Corporation, Franco-Nevada Corp,
Goldcorp Inc., IAMGOLD Corporation, Kinross Gold Corp., New Gold Inc., Primero Mining Corp, Royal Gold Inc., Silver Wheaton Corp., Yamana Gold Inc..
Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related senices to and/or in the past has
entered into an agreement to provide senices or has a client relationship with the following company: Agnico Eagle Mines Ltd, Barrick Gold Corporation,
Franco-Nevada Corp, Goldcorp Inc., IAMGOLD Corporation, Kinross Gold Corp., Newmont Mining Corp., Yamana Gold Inc..

Morgan Stanley & Co. LLC makes a market in the securities of Agnico Eagle Mines Ltd, AuRico Gold Inc, Barrick Gold Corporation, Eldorado Gold
Corporation, Franco-Nevada Corp, Goldcorp Inc., IAMGOLD Corporation, Kinross Gold Corp., New Gold Inc., Newmont Mining Corp., Primero Mining Corp,
Royal Gold Inc., Silver Wheaton Corp., Yamana Gold Inc..

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon
various factors, including quality of research, investor client feedback, stock picking, competitive factors, firm revenues and owerall investment banking
revenues.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making,
providing liquidity and specialized trading, risk arbitrage and other proprietary trading, fund management, commercial banking, extension of credit,
investment senices and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in Morgan
Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan
Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cower. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of
buy, hold and sell. Investors should carefully read the definitions of all ratings used in Morgan Stanley Research. In addition, since Morgan Stanley
Research contains more complete information conceming the analyst's views, investors should carefully read Morgan Stanley Research, in its entirety, and
not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision
to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of January 31, 2015)

For disclosure purposes only (in accordance with NASD and NYSE requirements), we include the category headings of Buy, Hold, and Sell alongside our
ratings of Overweight, Equal-weight, Not-Rated and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cower.
Owerweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold, and sell but represent recommended relative weightings (see
definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a buy recommendation; we correspond
Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.
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COVERAGE UNIVERSE INVESTMENT BANKING CLIENTS (IBC)

STOCK RATING CATEGORY COUNT % OF TOTAL COUNT % OF TOTAL % OF RATING

IBC CATEGORY
Overweight/Buy 1173 35% 320 41% 27%
Equal-weight/Hold 1446 43% 361 46% 25%
Not-Rated/Hold 107 3% 14 2% 13%
Underweight/Sell 603 18% 92 12% 15%
TOTAL 3,329 787

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received
investment banking compensation in the last 12 months.

Analyst Stock Ratings

Owerweight (O). The stock's total retum is expected to exceed the average total retum of the analyst's industry (or industry team's) coverage universe, on a
risk-adjusted basis, over the next 12-18 months.

Equal-weight (E). The stock's total retum is expected to be in line with the average total retum of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock’s total retum relative to the average total retum of the analyst's
industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total retum is expected to be below the average total retum of the analyst's industry (or industry team's) coverage universe, on
a risk-adjusted basis, over the next 12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant
broad market benchmark, as indicated below.

In-Line (1): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad
market benchmark, as indicated below.

Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad
market benchmark, as indicated below.

Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe -
MSCI Europe; Japan - TOPIX Asia - relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith
Bamey LLC or Morgan Stanley or any of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at
www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures, you may refer to
www.morganstanley.com/researchdisclosures.

Each Morgan Stanley Equity Research report is reviewed and approved on behalf of Morgan Stanley Smith Bamey LLC. This review and approval is
conducted by the same person who reviews the Equity Research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley & Co. Intemational PLC and its affiliates have a significant financial interest in the debt securities of Barrick Gold Corporation, Goldcorp Inc.,
Kinross Gold Corp., Newmont Mining Corp., Yamana Gold Inc..

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within
the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to
the recommendations or Views expressed in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or
other factors. For all research available on a particular stock, please contact your sales representative or go to Matrix at
http://www.morganstanley.com/matrix.

Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley
to clients. Certain, but not all, Morgan Stanley Research products are also made available to clients through third-party vendors or redistributed to clients
through altemate electronic means as a convenience. For access to all available Morgan Stanley Research, please contact your sales representative or go
to Matrix at http://www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By
accessing and/or using Morgan Stanley Research, you are indicating that you have read and agree to be bound by our Terms of Use
(http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing your personal data and using cookies in accordance
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(http://www.morganstanley.com/privacy_pledge.html).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies
please do not access our research.

Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the
circumstances and objectives of those who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and
strategies, and encourages investors to seek the advice of a financial adviser. The appropriateness of an investment or strategy will depend on an investor's
circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research may not be suitable for all investors, and
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investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market
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securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future performance are based on
assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the
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The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received
compensation based upon various factors, including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading
and capital markets profitability or revenues), client feedback and competitive factors. Fixed Income Research analysts', strategists' or economists'
compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular
trading desks.

The "Important US Regulatory Disclosures on Subject Companies” section in Morgan Stanley Research lists all companies mentioned where Morgan
Stanley owns 1% or more of a class of common equity securities of the companies. For all other companies mentioned in Morgan Stanley Research,
Morgan Stanley may have an investment of less than 1% in securities/instruments or derivatives of securities/instruments of companies and may trade them
in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the preparation of Morgan Stanley
Research may hawe investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways
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use reliable, comprehensive information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or
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presented in Morgan Stanley Research have not been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley
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INDUSTRY COVERAGE: North American Gold

COMPANY (TICKER) RATING (AS OF) PRICE* (01/30/2015)

Brad Humphrey
Agnico Eagle Mines Ltd (AEMN) O (11/25/2013) $33.72
Alamos Gold Inc (AGI.N) E (09/03/2014) $5.30
AuRico Gold Inc (AUQN) U (12/03/2014) $3.94
Barrick Gold Corporation (ABXN) E (10/10/2012) $12.78
Detour Gold Corp (DGC.TO) E (09/03/2014) C$13.00
Eldorado Gold Corporation (EGO.N) E (11/25/2013) $4.78
Franco-Nevada Corp (FNV.N) 0(12/15/2014) $57.60
Goldcorp Inc. (GG.N) E (11/14/2008) $24.03
New Gold Inc. (NGD.A) 0(09/03/2014) $4.36
Primero Mining Corp (PPP.N) E (09/03/2014) $4.02
Royal Gold Inc. (RGLD.O) E (12/15/2014) $72.46
SEMAFO Inc (SMF.TO) E (12/03/2014) C3$4.45
Silver Wheaton Corp. (SLW.N) E (05/29/2014) $22.97
Yamana Gold Inc. (AUY.N) ++ $4.11

Paretosh Misra, Ph.D.
IAVIGOLD Corporation (IAG.N) U (11/25/2013) $2.67
Kinross Gold Corp. (KGC.N) 0O (01/08/2015) $3.39
Newmont Mining Corp. (NEMN) E (06/29/2007) $25.15

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

© 2015 Morgan Stanley
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