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Company Rating Price Target
Precious Metals and Minerals

FNV-TSX Buy C$87.40 C$120.00
OR-TSX Buy C$10.53 C$19.00
RGLD- Buy US$78.09  US$102.00
NASDAQ

SSL-TSX Buy C$4.70 C$9.75
WPM-TSX Buy C$24.13 C$41.00
Preci Metals - Developer/Explorer

PG-TSX Buy C$1.99 C$5.00
ABX-TSX Hold C$13.10 C$17.00
AEM-TSX Buy C$46.52 C$66.00
AGB-TSXV Spec Buy C$1.62 C$3.50
AGI-TSX Buy C$5.72 C$13.00
AKG-TSX Hold C$1.11 C$1.50
AR-TSX Buy C$1.92 C$5.25
BTO-TSX Buy C$2.85 C$6.50
CG-TSX Hold C$5.73 C$6.75
DGC-TSX Buy C$10.28 C$19.00
EDV-TSX Buy C$18.96 C$35.50
ELD-TSX Hold C$1.23 C$1.45
G-TSX Buy C$14.04 C$23.00
IMG-TSX Buy C$5.40 C$10.50
K-TSX Buy C$3.80 C$7.50
LMC-TSX Buy C$2.07 C$4.25
NEM-NYSE Hold US$32.06 US$40.00
NGD-TSX Hold C$1.32 C$1.50
OGC-ASX Buy A$3.73 A$4.30
PVG-TSX Spec Buy C$11.20 C$15.00
ROXG-TSX Buy C$0.93 C$2.00
SSRM-TSX Buy C$11.37 C$20.00
TGZ-TSX Buy C$3.63 C$7.50
THO-TSX Buy C$4.93 C$9.00
TXG-TSX Buy C$8.09 C$15.00
YRI-TSX Buy C$3.54 C$5.50

Priced as of close of business 16 August 2018
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Precious Metals

Gold caught in the Trump Trade War crossfire;
Stress-testing producers at $1,100/0z

Gold price back below $1,200/0z - Gold fell through the $1,200/0z mark last week for
the first time in over 18 months and is down 13% since late January amid a 9% surge in
the US dollar. We believe the stronger dollar is being driven by the escalating rounds of
US trade tariffs and counter tariffs. A strong dollar, not only affects gold, but the broader
commodity complex: silver has declined 16%, copper 18% and zinc 35%.

Correction or new bear market? In our view, while tariffs may be short-term inflationary,
the potential combination of reduced global trade (and consumption) and a stronger
dollar is ultimately deflationary. And it also doesn’t help that the Federal Reserve
continues to tighten monetary policy. It remains to be seen how this will play out and
whether trade tensions will continue to escalate and spill over into global economic data.
It is also unclear what the Trump administration’s ultimate goal is or whether it will stay
the course (particularly ahead of mid-term elections or the President's own re-election
cycle) and/or whether it will achieve new trade agreements. US economic data to date
appears strong, suggesting that the Fed is unlikely to change its tightening course any
time soon. With the dollar setting new recent highs, we suspect that gold prices could go
lower in the short term.

But ultimately, we expect gold prices to move higher. The mining industry tends

to operate in cycles of over-investment followed by under-investment. We believe

that we are still in a period of under-investment in gold (as is the case in many other
commodities) following the lengthy commodity bear market over 2011-2016. We believe
that global gold production has peaked, and current prices are insufficient to sustain
production and replace reserves. We believe gold prices of >$1,350/0z are required to
incentivize large greenfield gold projects.

Risk/reward trade skewed to the upside - The most recent cyclical bottom in gold of
$1,051/0z came in December 2015 with the S&P/TSX Gold Index (in US$ terms) at 729.
At the same time, copper was at $2.06/1b and WTI oil was trading at $35/bbl, both of
which are unsustainable prices, in our view. We believe that period was driven by fears
of a significant slowdown in China which ultimately did not materialize. With the S&P/
TSX gold index currently at 899, retesting the December 2015 low implies 19% downside
from here and 11% downside in the gold price. Conversely, assuming global growth
continues, and the USD strength fades, we see ~15% upside in gold and 50-90% upside
in the equities by reverting back to recent highs.

Stress testing producers at $1,100/0z - We have taken a look at what balance sheets,
free cash flow, valuations look like at $1,100/0z. In general, most producers continue

to generate FCF after sustaining capital and net debt/EBITDA is <2.5x suggesting
producers have time to wait out low metal prices without requiring asset sales, selling
streams or issuing equity.

Our top picks are Goldcorp, IAMGOLD, B2Gold among the senior producers; Atlantic
Gold and Teranga among the intermediate/junior producers and Wheaton Precious
Metals among the royalty companies.

Canaccord Genuity is the global capital markets group of Canaccord Genuity Group Inc. (CF : TSX)
The recommendations and opinions expressed in this research report accurately reflect the research analyst's personal, independent and objective views about any and all
the companies and securities that are the subject of this report discussed herein.

For important information, please see the Important Disclosures beginning on page 24 of this document.
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Figure 1: Recommendations and targets

RECOMMENDATIONS AND TARGETS

Prices close date: 17-Aug-18

Price Mkt cap Target Dividend I;;tl?el d Share price performance
Company C$/sh  (US$m)  Rating (C$/sh) (US$/sh) Return 1wk 1mo 3mo 6mo 12mo 2018 YID
ROYALTY
Sandstorm Gold SSL $4.70 $696 BUY $9.75 $0.00 107% 15%  -20%  -17%  -22%  -15% -25%
Osisko Gold Royalties OR $10.53  $1,262 BUY $19.00 $0.18 83% 9%  -15% -18% -21%  -35% -27%
Wheaton Precious Metals WPM  $24.13 $8,193 BUY $41.00 $0.33 72% 12%  -17%  -13% -2% 1% -13%
Franco-Nevada FNV $87.40  $12,510 BUY $120.00 $0.91 39% 7% -10% -4% -5% -12% -13%
Royal Gold RGLD US$78.09 $5,112 BUY US$102.00  $0.96 32% -6% 14%  -12% -8% -10% -5%
AVERAGE 66% -10%  -15%  -13%  -12% -14% -17%
LARGE CAP
B2Gold BTO $2.85 $2,250 BUY $6.50 $0.00 128% 11% -16% -18%  -22%  -10% -27%
Kinross K $3.80 $3,655 BUY $7.50 $0.00 97% 8%  24% 17% -23%  -31% -30%
IAMGOLD IMG $5.40 $1,932 BUY $10.50 $0.00 94% 16%  -30%  -29%  -27%  -25% -26%
Detour Gold DGC $10.28  $1,391 BUY $19.00 $0.00 85% -14%  -16% 2% -22%  -38% -30%
Tahoe Resources THO $4.93 $1,192 BUY $9.00 $0.00 83% 14%  -22%  -19% 5% -29% -18%
Goldcorp G $14.04 $9,295 BUY $23.00 $0.07 64% 10%  -20%  -19%  -17%  -16% -12%
Yamana YRI $3.54 $2,573 BUY $5.50 $0.02 56% 10% 7% 1% -10% 2% -10%
Agnico Eagle AEM  $46.52  $8,285 BUY $66.00 $0.33 43% 1% -23%  -16%  -14%  -22% -20%
Barrick ABX $13.10  $11,691 HOLD $17.00 $0.11 31% -8% -22%  -23%  -21%  -39% -28%
Newmont NEM $32.06 $13,128 HOLD US$40.00 $0.25 26% -10%  -13%  -19%  -18%  -11% -15%
Eldorado ELD $1.23 $747 HOLD $1.45 $0.00 18% 8%  -12% 3%  -12%  -48% -32%
Centerra Gold CG $5.73 $1,293 HOLD $6.75 $0.00 18% -3% 6%  22% -12%  -19% -11%
New Gold NGD $1.32 $593 HOLD $1.50 $0.00 14% 11%  -48%  -55%  -60%  -70% -68%
AVERAGE 52% -10%  -20% -18% -20% -29% -25%
MID/SMALL CAP
Argonaut Gold AR $1.92 $262 BUY $5.25 $0.00 173% % 11%  22%  -19%  -25% -20%
Premier Gold PG $1.99 $308 BUY $5.00 $0.00 151% -6% 27%  -26%  -43%  -46% -45%
Alamos Gold AGI $5.72 $1,716 BUY $13.00 $0.00 127% -9% 23%  -13%  -19%  -42% -30%
Atlantic Gold AGB $1.62 $253 SPECBUY  $3.50 $0.00 116% 2%  -16% -15% -1% 13% 6%
Roxgold ROXG  $0.93 $271 BUY $2.00 $0.00 115% 4% 12%  -28%  -17%  -19% -34%
Teranga Gold TGZ $3.63 $300 BUY $7.50 $0.00 107% 10%  -20% -31% 2% 26% 21%
Leagold Mining Corp LMC $2.07 $373 BUY $4.25 $0.00 105% -13%  -16%  -33%  -28%  -31% -29%
Endeavour Mining EDV $18.96 $1,741 BUY $35.50 $0.00 87% 11%  -18%  -11%  -20%  -19% -26%
Torex Gold TXG $8.09 $522 BUY $15.00 $0.00 85% -8% 27%  -37%  -37%  -58% -32%
SSR Mining SSRM  $11.37  $1,062 BUY $20.00 $0.00 76% -16%  -15%  -13% 5%  -10% 3%
Asanko Gold AKG $1.11 $185 HOLD $1.50 $0.00 35% 13%  -24%  -30%  -2% -3% 25%
Pretium Resources PVG $11.20 $1,574  SPECBUY  $15.00 $0.00 34% -8% 2% 25% 28% 3% -22%
OceanaGold 0GC $3.73 $1,754 BUY $4.30 $0.00 15% -6% -3% 14%  17% 4% 15%
AVERAGE 94% 9% -16% -17% -10% -16% -13%
COMMODITIES/INDICIES
Gold 1,185 -1% -3% 8%  -12%  -8% -9%
Silver 14.81 1% 5% -10%  -11%  -13% -13%
Copper 2.63 -4% -4% 15%  -19%  -11% -20%
TSX Global Gold Index 158 10%  -17%  -15%  -16%  -21% -19%

Source: Company Reports, Canaccord Genuity estimates
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Gold caught in the Trump Trade War
crossfire

Gold back below $1,200/0z - Gold fell through the $1,200/0z mark this week for
the first time in over 18 months and is down 13% since late January amid a 9%
surge in the US dollar. We believe the stronger dollar is being driven by the
escalating rounds of US trade tariffs and counter tariffs. A strong dollar, not only
affects gold, but the broader commodity complex. Silver has declined 16%, copper
is down 18% and zinc has fallen 35%. As we show in Figures 3 and 4, the
direction of dollar is generally inversely correlated with gold and commodity prices.

Figure 2: Gold vs. the US dollar
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Source: Bloomberg, Canaccord Genuity estimates

Correction or new bear market? In our view, while tariffs may be short-term
inflationary, we believe that the potential combination of reduced global trade
(and consumption) and a stronger dollar is ultimately deflationary. It also doesn’t
help that the Federal Reserve is tightening monetary policy. It remains to be seen
whether the trade tension will continue to escalate and spill over into global
economic data. And it is quite unclear what the Trump administration’s ultimate
goal is or whether it will stay the course (particularly ahead of mid-term elections
or the President’s own re-election cycle) and/or whether it will achieve some sort
of new trade agreement. In addition, US economic data to date appears strong
suggesting that the Fed is unlikely to change its tightening course any time soon.
With the dollar setting new recent highs, we suspect that gold prices could go
lower in the short term.

But ultimately, we think gold prices move higher. Mining tends to operate in cycles
of overinvestment followed by underinvestment. We believe that we are in a
period of underinvestment in gold (and most other commodities) following a
lengthy bear market over 2011-2016. We believe that global gold production has
peaked, and current prices are insufficient to sustain production and replace
reserves. We believe gold prices of >$1,350/0z are required to incentivize large
greenfield gold projects.

20 August 2018
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Figure 3: Year-over-year change in the US dollar vs. gold price (inverted)
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Source: Bloomberg, Canaccord Genuity estimates

Figure 4: Year-over-year change in the US dollar vs. CRB Spot commodity index (inverted)
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Risk/reward trade skewed to the upside - The most recent cyclical bottom in gold of
$1,051/0z came in December 2015 with the S&P/TSX Gold Index (in US$ terms) at
729. At the same time, copper was at $2.06/1b and WTI oil was trading at $35/bbl,
both of which are unsustainable prices in our view. We believe that period was driven
by fears of a significant slowdown in China which ultimately did not materialize. With
the S&P/TSX gold index currently at 899, retesting the December 2015 low implies
19% downside from here and 11% downside in the gold price. Conversely, assuming
global growth continues, and the USD strength fades and we revisit, we see ~15%
upside in gold and 50-90% upside in the equities by reverting back to recent highs.

Figure 5: US 10-year real yield vs. gold
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Figure 6: Global gold production (tonnes) Figure 7: Year-over-year change in global gold production
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Gold and dollar cycles

Gold is often thought of as an alternative to the US dollar. Up until 1971, the US
dollar was officially backed by gold, so the reign of the US dollar as the world’s reserve
currency is still relatively young at <50 years.

We believe gold’s role as an alternative to the US dollar as the United States’ share of
global output declines particularly in key emerging markets including China, Russia,
and India. As we show in Figures 9 and 10, emerging central bank holdings of gold
have increased 67% since 2009; China and Russia holdings have more than tripled
and India’s gold holdings have grown almost 60%. By comparison, central bank gold
holdings in developed countries have been largely flat.

Given the inverse relationship between gold and the dollar, we have taken a look at
how gold and gold equities have performed during periods of a strengthening US
dollar. A stronger dollar affects not just gold but commodities in general and emerging
markets. In our view, a strong dollar and weakening commodity prices signal slowing
global growth expectations.

As we show in Figure 6, the US dollar is up 9% since January. Previous USD rallies
since 1995 have seen gains of 13% to 33% suggesting there is potential for the dollar
to continue to move higher and therefore for gold and commaodities to move lower. In
Figure 8, we show that sharp rallies in the dollar have coincided with financial crises
and/or recessions.

Figure 8: Gold, metals, and emerging markets performance during periods of a strengthening US dollar
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Figure 9: Gold, metals, and emerging markets performance during periods of a weakening US dollar
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Figure 10: A sharply stronger US dollar has coincided with financial crises and recessions. Year-over-year change in US trade-weighted dollar
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Figure 11: Long-term trend in the US dollar (DXY index)
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Figure 12: The United States as a % of global GDP
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Figure 13: Global central bank gold holdings (tonnes)
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Figure 14: Top-20 Global Central Bank Gold Holdings (tonnes)
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Stress-testing Producers at $1,100/0z

Our baseline view is that while gold prices could go lower in the near term, we believe
that ultimately gold prices will move higher. Our top picks are Goldcorp, IAMGOLD,
B2Gold among the senior producers; Atlantic Gold and Teranga among the
intermediate/junior producers and Wheaton Precious Metals among the royalty
companies.

Figure 15: CG forward-curve derived price deck

2017A 2018E 2019E 2020E 2021E 2022E 2023E+

Gold (US$/0z) $1,258 $1,262 $1,291 $1,330 $1,378 $1,417 $1,456
Silver (US$/0z) 17.07 16.09 16.46 16.90 17.67 17.78 17.78
Copper (US$/Ib) 2.80 2.88 2.90 2.92 2.93 2.93 2.93
Zing (US$/Ib) 1.31 1.23 1.21 118 1.14 1.10 1.10
Lead (US$/Ib) 1.05 1.07 1.07 1.06 1.06 1.06 1.06
c$/Us$ 0.77 0.77 0.77 0.78 0.78 0.78 0.78
EURO/US$ 1.13 1.21 1.24 1.29 1.32 1.32 1.32
AUD/US$ 1.30 1.34 1.34 1.33 1.33 1.33 1.33

Priced as of July 5, 2018
Source: Company Reports, Canaccord Genuity estimates

However, we have taken a look at what balance sheets, free cash flow, and valuations

look like at $1,100/0z gold and silver at $13.72/0z (Figure 16) and which producers
are best positioned to operate at $1,100/0z. In general, most producers continue to
generate FCF after sustaining capital and net debt/EBITDA is <2.5x suggesting
producers have time to wait out low metal prices without requiring asset sales, selling
streams or issuing equity.

Producers that we think are best positioned in an $1,100/0z environment include:
Goldcorp (BUY, C$23.00 target price)

At $1,100/0z, we forecast improving FCF in 2019/2020 relative to 2018 as
Penasquito grade profile improves and Cerro Negro and Eleonore ramp ups
are completed.

Balance is in good shape with net debt/EBITDA of 1.6x at $1,100/0z.
Low political risk exposure

Attractive valuation at 1.1x NAV at $1,100/0z and 6.1% FCF yield after
sustaining capital

Franco-Nevada (BUY, C$120 target price)

Less downside torque than WPM and improving FCF profile at $1,100/0z as
Cobre Panama ramps up and oil & gas provides growth

$1 billion in available liquidity if stream opportunities arise in a down market
Less operating leverage than producers so a safe place to hide
Diversified, lower risk portfolio

Valuation multiples at $1,100/0z are still reasonable by Franco’s historical
standards at 1.9x NAV, 23.3x EBITDA and 4.0% FCF yield

20 August 2018
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B2Gold (BTO, C$6.50 target price)

At $1,100/0z we forecast that FCF should continue to grow in 2019/2020
relative to 2018, as Fekola continues to ramp-up production. We see upside
to our forecasts based on the potential for a further expansion of the Fekola
Mill (beyond our modeled 5.5 Mtpa) and a meaningful expansion of the
Limon Mill to process the higher margin El Limon Central open-pit material.
Both these opportunities are excluded from our forecasts.

We also see the potential to boost free cash flow in the short term by
increasing grades to the mill, particularly at Fekola, thanks to higher-than-
expected mining productivity levels and the benefit of maintaining a sizeable
high-grade ore stockpile.

Following the expected settlement of the $259 M convertible notes (due Oct
2019) the balance sheet should continue to improve. At $1,100/0z, we
forecast Net Debt/EBITDA of 1.0x by YE18 (below the group average of 1.5x)
improving to 0.7x in 2019 (below the group average of 1.3x).

Conclusion of Mali elections and finalization of Fekola ownership agreement
with the agreement should remove overhang.

Attractive valuation at 5.1x EV/EBITDA and 0.9x P/NAV at $1,100/0z and
12% FCF yield after sustaining capital.

Teranga Gold (TGZ, C$7.50 target price)

At $1,100/0z we forecast that FCF should continue to grow in 2019/2020
relative to 2018, as Wahgnion commences production (Q4/19). We see
upside to our forecasts for 2019 based on the potential for a quicker ramp-up
relative to our forecasts.

We also see the potential to boost free cash flow in the short term by
increasing grades to the mill at Sabodala, thanks to continued positive
reconciliation and strong mine productivity that has helped create a sizeable
high-grade ore stockpile.

While Net Debt to EBITDA of 1.9x appears higher than the mid/small cap
average in 2018, we forecast an improvement to 1.2x in 2019 and to 1.0x in
2020 as Wahgnion ramps up. If low gold prices persist, we would anticipate a
slower pace of development at Golden Hill and the Cote d’Ivoire Assets, but
the impact on our valuation would be modest considering the early stage.
Attractive valuation at 4.0x EV/EBITDA and 1.1x P/NAV at $1,100/0z,
particularly considering the growth potential and 17% FCF yield after
sustaining capital.

Atlantic Gold (AGB, C$3.50 target price)

At $1,100/0z we forecast that FCF should continue to grow in 2019/2020
relative to 2018, as the Moose River Consolidated Operation continues to
ramp-up (2019 will be the first full year of commercial production). Very low
forecast costs (average AISC of US$561/0z) are expected to drive robust free
cash flow.

A large proportion of the production (~ 80% of our forecast production) from
2018 to 2020 is hedged at C$1,550/0z (US$1,178/0z at C$0.76/US$),
minimizing the variability to our FCF forecasts.

While debt levels should remain relatively flat as the company advances the
MRC expansion and the development of satellite deposits (Fifteen Mile
Stream, Cochrane and Beaver Dam), Net Debt/EBITDA appears manageable
at <1.0x through the period.
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Attractive valuation at 4.0x EV/EBITDA and 0.8x P/NAV at $1,100/0z, and
18% FCF yield after sustaining capital.

Other producers that are well positioned in a $1,100/0z environment include
Endeavour Mining (BUY, Target: C$35.50) and Roxgold (BUY, Target: C$2.00).
Endeavour Mining does have a meaningful amount of growth capital ahead of it with
the Ity CIL project (under development) and the Kalana project (likely to be staged
after Ity CIL pending a positive feasibility study and construction decision). For
Roxgold, the key catalyst to generate market interest remains exploration results and
the company’s ability to replace/grow reserves at Yaramoko.

Producers that we think are worst positioned in an $1,100/0z environment include:

Eldorado (HOLD, C$1.45 target price)

At $1,100/0z we forecast negative FCF and a deteriorating balance sheet as
the company completes its Lamaque project and the Kisladag mill.

Without assets sales, which could be tougher to execute favourable amid
lower gold prices, we are concerned about the ability to refinance its $600
million in notes maturing in 2020.

New Gold (HOLD, C$1.50 target price)

While sustaining FCF does grow from 2018 to 2020, we note that the
majority of the free cash flow comes from the New Afton mine, which we
believe will be difficult to sustain without the development of the C-Zone.

We forecast that Rainy River will generate negative FCF during the period,
and with $980 M in debt coming due ($180 M from the RCF due 2020, $500
M in Senior Unsecured Notes due in 2022, and $300M in Senior Unsecured
Notes due in 2025), we expect that development of the C-Zone could be
difficult in a low gold price environment. In that even, our FCF forecasts in
2019/20 will likely be difficult to sustain.

Net Debt to EBITDA is expected to remain high >2.3x through 2020. At this
stage, we do not forecast a liquidity crisis in the near term but we believe New
Gold’s cash generation potential will be adversely impacted in a $1,100/0z
environment.

20 August 2018

12



CANACCORT Genuity

Precious Metals
Industry Update

Figure 16: Summary statistics at $1,100/0z

Prices Close Date: 17-Aug-18
. Valuation at $1,100/0z Au Key Metrics at $1,100/0z Au
Price Mkt Cap (2019) (2019) Leverage to $100 chg
Sustainin Sustainin
Company (US$/sh)  (US$mm) P/CF  EV/EBITDA P/NAv  Dust FCF FCF # FCF Margi%l ND/EBITDA NAV. EBITDA
Yield o (x) Sensitivity Sensitivity
(US$mm) (%)
ROYALTY
Franco-Nevada $66.89 $12,526 24.6x 23.3x 1.9x 4.0% $505 71.1% -0.3x (6.7%) (8.0%)
Osisko Gold Royalties $8.06 $1,259 21.2x 16.2x 1.0x 4.7% $59 65.7% 0.3x (7.0%) (9.8%)
Royal Gold $78.09 $5,115 17.4x 14.5x 1.9x 5.7% $294 63.7% -0.1x (8.7%) (8.0%)
Sandstorm Gold $3.60 $696 11.8x 11.7x 1.2x 7.4% $52 63.0% -1.5x (7.8%) (8.9%)
Wheaton Precious Metals $18.47 $8,196 21.1x 20.1x 2.4x 4.7% $387 52.1% 2.3x (15.8%) (12.1%)
AVERAGE 19.2x 17.2x 1.7x 5.3% 63.1% 0.1x (9.2%) (9.4%)
LARGE CAP
B2Gold $2.18 $2,180 5.7x 5.1x 0.9x 12.3% $268 24.7% 0.7x (13.7%) (14.2%)
New Gold $1.01 $593 2.2x 4.2x 1.3x 19.8% $118 15.2% 2.4x (28.2%) (11.9%)
Tahoe Resources $3.77 $1,192 4.5x 3.9x 0.9x 11.4% $136 14.9% 0.0x (19.9%) (16.4%)
Goldcorp $10.75 $9,295 8.7x 8.2x 1.1x 6.1% $571 14.7% 1.6x (18.4%) (17.0%)
Agnico Eagle $35.61 $8,285 13.8x 15.0x 1.9x 3.5% $288 14.2% 2.5x (15.3%) (18.1%)
Barrick $10.03 $11,691 6.7x 6.6x 0.9x 7.3% $856 13.4% 1.4x (15.1%) (14.7%)
Newmont $32.06 $17,152 12.0x 8.5x 1.8x 4.0% $681 11.3% 0.0x (17.2%) (20.0%)
Yamana $2.71 $2,574 6.0x 7.0x 1.1x 6.9% $178 10.4% 2.6x (23.9%) (14.2%)
Kinross $2.91 $3,655 5.4x 7.9x 1.1x 6.0% $220 8.0% 2.1x (18.8%) (22.7%)
Centerra Gold $4.39 $1,365 6.0x 5.7x 1.0x 3.0% $41 4.5% 1.4x (22.5%) (14.5%)
IAMGOLD $4.13 $1,932 8.2x 7.3x 1.0x 2.0% $39 3.9% -0.2x (17.6%) (20.8%)
Eldorado $0.94 $747 10.9x 8.4x 0.9x (5.8%) ($44) (5.3%) 2.8x (21.3%) (16.5%)
Detour Gold $7.87 $1,391 9.6x 11.9x 0.7x (3.3%) ($46) (6.4%) 1.9x (13.8%) (23.6%)
AVERAGE 7.7x 7.7x 1.1x 5.6% 9.5% 1.5x (18.9%) (17.3%)
MID/SMALL CAP
Premier Gold $1.52 $496 6.2x 6.7x 0.6x 5.7% $28 57.9% 0.0x (14.9%) (16.4%)
Atlantic Gold $1.24 $248 5.5x 4.0x 0.8x 18.3% $45 47.8% 0.3x (11.8%) 2.1%)
Pretium Resources $8.57 $1,580 6.1x 5.4x 0.9x 13.2% $209 44.3% 0.2x (12.1%) (11.4%)
Roxgold $0.71 $268 4.1x 2.8x 0.7x 23.5% $63 35.5% -0.8x (10.7%) (11.1%)
Endeavour Mining $14.51 $1,765 4.3x 4.6x 1.0x 16.2% $286 30.8% 0.5x (13.2%) (12.1%)
Oceana Gold $2.85 $1,756 7.1x 5.6x 1.3x 12.1% $213 30.4% 0.1x (12.0%) (14.3%)
Teranga Gold $6.19 $526 3.6x 4.1x 1.1x 16.6% $87 18.3% 1.2x (26.2%) (15.9%)
Argonaut Gold $1.47 $262 5.0x 5.3x 0.7x 12.1% $32 16.0% 1.3x (17.2%) (20.8%)
Alamos Gold $4.38 $1,717 9.3x 7.7x 0.7x 5.1% $87 15.2% -0.3x (12.0%) (16.6%)
Torex Gold $2.78 $300 5.8x 5.0x 1.0x 2.6% $8 3.7% 2.3x (17.6%) (10.8%)
Asanko Gold $0.85 $192 13.5x 10.3x 1.0x 0.6% $1 0.4% -2.8x (17.0%) (40.0%)
Leagold Mining Corp $1.58 $452 6.3x 10.8x 1.2x (1.3%) ($6) (1.2%) 2.1x (21.2%) (24.2%)
SSR Mining $8.70 $1,057 13.5x 10.4x 1.0x (0.6%) ($6) (1.6%) -2.5x (12.9%) (23.0%)
AVERAGE 7.0x 6.4x 0.9x 9.6% 22.9% 0.1x (15.3%) (16.8%)
GROUP AVERAGE 9.2x 8.6x 1.1x 0.1x 23.8% 69.7% (15.8%) (15.8%)

Source: Company Reports, Canaccord Genuity estimates
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Figure 17: Implied target prices and returns predicated on $1,100/0z and historic EV/EBITDA multiples

Prices Close Date: 17-Aug-18

Price 2019 (US$mm) E\?/yErBj?"lI‘%A Implied Target Implied
Company (US$/sh) EBITDA  NET DEBT Multiple (US$/sh) Return
ROYALTY
Sandstorm Gold $3.59 $53 ($82) 14.6x $4.39 22.2%
Osisko Gold Royalties $8.05 $79 $26 19.5x $9.73 20.9%
Royal Gold $78.09 $348 ($30) 16.2x $86.43 10.7%
Franco-Nevada $66.79 $530 ($183) 23.5x $67.42 0.9%
Wheaton Precious Metals $18.44 $444 $1,023 16.1x $13.83 (25.0%)
AVERAGE 18.0x 6.0%
LARGE CAP
B2Gold $2.18 $481 $333 6.6x $2.85 31.0%
Tahoe Resources $3.77 $296 ($6) 4.6x $4.35 15.5%
New Gold* $1.01 $324 $780 4.4x $1.10 8.7%
Goldcorp $10.74 $1,402 $2,196 7.9x $10.31 (4.0%)
Barrick $10.02 $2,276 $3,274 6.2x $9.27 (7.5%)
Newmont $32.06 $1,546 $30 8.3x $23.89 (25.5%)
Yamana $2.70 $592 $1,548 5.7x $1.92 (28.8%)
IAMGOLD $4.13 $249 ($61) 5.3x $2.94 (28.8%)
Agnico Eagle $35.56 $664 $1,672 11.3x $25.01 (29.7%)
Centerra Gold $4.38 $279 $40 3.4x $2.96 (32.5%)
Eldorado $0.94 $132 $364 6.4x $0.61 (34.6%)
Detour Gold $7.86 $134 $262 6.7x $3.61 (54.0%)
Kinross $2.89 $622 $1,297 4.6x $1.24 (57.2%)
AVERAGE 6.3x (19.0%)
MID/SMALL CAP
Torex Gold $6.18 $185 $229 5.7x $9.66 56.3%
Pretium Resources* $8.56 $291 $60 7.5% $11.48 34.1%
Roxgold $0.71 $75 ($58) 3.5x $0.86 20.4%
Endeavour Mining $14.49 $438 $230 5.3x $17.26 19.1%
Alamos Gold $4.37 $211 ($55) 7.9x $4.37 (0.1%)
OceanaGold $2.85 $279 $40 5.0x $2.22 (22.1%)
SSR Mining $8.69 $81 ($206) 6.1x $5.74 (33.9%)
Leagold Mining Corp** $1.58 $153 $201 2.8x $0.81 (48.6%)
Argonaut Gold $1.47 $62 $82 3.5x $0.74 (49.5%)
Asanko Gold* $0.85 $14 ($40) 3.2x $0.38 (55.0%)
Teranga Gold** $2.77 $94 $155 2.3x $0.58 (79.2%)
Atlantic Gold $1.24 $62 $19 nmf nmf nmf
Premier Gold $1.52 $95 ($2) nmf nmf nmf
AVERAGE 4.8x (14.4%)
GROUP AVERAGE 7.7x (13.0%)

*Due to recent changes to the fundamental outlook of this company a a one-year average multiple has been used
*2020 EBITDA has been used for this company as it is more reflective of the longer-term value

Source: Company Reports, Canaccord Genuity estimates
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Figure 18: P/NAV

Prices Close Date: 17-Aug-18
CG Price Deck Flat $1,100/0z Au

Price Price Adj. NAV Adj. NAV
Company C$/sh US$/sh US$/sh P/NAV US$/sh P/NAV
ROYALTY
Wheaton Precious Metals $24.13 $18.47 $12.56 1.47x $7.73 2.39x
Royal Gold $102.03 $78.09 $51.42 1.52x $40.50 1.93x
Franco-Nevada $87.40 $66.89 $42.91 1.56x $35.11 1.91x
Sandstorm Gold $4.70 $3.60 $3.47 1.04x $2.90 1.24x
Osisko Gold Royalties $10.53 $8.06 $9.57 0.84x $7.72 1.04x
AVERAGE 1.29x 1.70x
LARGE CAP
Agnico Eagle $46.52 $35.61 $35.85 0.99x $18.71 1.90x
Newmont $41.89 $32.06 $34.32 0.93x $17.40 1.84x
New Gold $1.32 $1.01 $2.74 0.37x $0.78 1.30x
Goldcorp $14.04 $10.75 $16.01 0.67x $9.41 1.14x
Kinross $3.80 $2.91 $6.16 0.47x $2.62 1.11x
Yamana $3.54 $2.71 $4.59 0.59x $2.46 1.10x
IAMGOLD $5.40 $4.13 $9.38 0.44x $4.09 1.01x
Centerra Gold $5.73 $4.39 $8.59 0.51x $4.36 1.01x
B2Gold $2.85 $2.18 $4.10 0.53x $2.30 0.95x
Eldorado $1.23 $0.94 $2.23 0.42x $1.02 0.92x
Barrick $13.10 $10.03 $16.97 0.59x $10.91 0.92x
Tahoe Resources $4.93 $3.77 $7.57 0.50x $4.24 0.89x
Detour Gold $10.28 $7.87 $21.68 0.36x $11.30 0.70x
AVERAGE 0.57x 1.14x
MID/SMALL CAP
Oceana Gold $3.73 $2.85 $3.16 0.90x $2.22 1.29x
Leagold Mining Corp $2.07 $1.58 $3.93 0.40x $1.32 1.20x
Teranga Gold $8.09 $6.19 $15.64 0.40x $5.82 1.06x
Asanko Gold $1.11 $0.85 $1.94 0.44x $0.84 1.02x
Endeavour Mining $18.96 $14.51 $24.83 0.58x $14.48 1.00x
Torex Gold $3.63 $2.78 $8.12 0.34x $2.84 0.98x
SSR Mining $11.37 $8.70 $14.06 0.62x $9.09 0.96x
Pretium Resources $11.20 $8.57 $15.22 0.56x $9.17 0.94x
Atlantic Gold $1.62 $1.24 $2.70 0.46x $1.51 0.82x
Alamos Gold $5.72 $4.38 $10.13 0.43x $5.84 0.75x
Roxgold $0.93 $0.71 $1.55 0.46x $1.04 0.69x
Argonaut Gold $1.92 $1.47 $4.99 0.29x $2.20 0.67x
Premier Gold $1.99 $1.52 $5.51 0.28x $2.49 0.61x
AVERAGE 0.47x 0.92x
GROUP AVERAGE 0.64x 1.14x

Source: Company Reports, Canaccord Genuity estimates
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Figure 19: NAV Sensitivity

Prices Close Date: 17-Aug-18
NAV (US$/sh) NAYV Sensitivity
0y
Price Price CG Price Deck CG Price Deck Less (%)
C$/sh US$/sh $100/0z Au
Company
ROYALTY
Franco-Nevada $87.40 $66.89 $42.91 $40.03 (6.7%)
Osisko Gold Royalties $10.53 $8.06 $9.57 $8.90 (7.0%)
Sandstorm Gold $4.70 $3.60 $3.47 $3.20 (7.8%)
Royal Gold $102.03 $78.09 $51.42 $46.97 (8.7%)
Wheaton Precious Metals $24.13 $18.47 $12.56 $10.57 (15.8%)
AVERAGE (9.2%)
LARGE CAP
B2Gold $2.85 $2.18 $4.10 $3.54 (13.7%)
Detour Gold $10.28 $7.87 $21.68 $18.69 (13.8%)
Barrick $13.10 $10.03 $16.97 $14.41 (15.1%)
Agnico Eagle $46.52 $35.61 $35.85 $30.35 (15.3%)
Newmont $41.89 $32.06 $34.32 $28.43 (17.2%)
IAMGOLD $5.40 $4.13 $9.38 $7.73 (17.6%)
Goldcorp $14.04 $10.75 $16.01 $13.07 (18.4%)
Kinross $3.80 $2.91 $6.16 $5.00 (18.8%)
Tahoe Resources $4.93 $3.77 $7.57 $6.07 (19.9%)
Eldorado $1.23 $0.94 $2.23 $1.75 (21.3%)
Centerra Gold $5.73 $4.39 $8.59 $6.66 (22.5%)
Yamana $3.54 $2.71 $4.59 $3.50 (23.9%)
New Gold $1.32 $1.01 $2.74 $1.97 (28.2%)
AVERAGE (18.9%)
MID/SMALL CAP
Roxgold $0.93 $0.71 $1.55 $1.39 (10.7%)
Atlantic Gold $1.62 $1.24 $2.70 $2.38 (11.8%)
Alamos Gold $5.72 $4.38 $10.13 $8.92 (12.0%)
Oceana Gold $3.73 $2.85 $3.14 $2.77 (12.0%)
Pretium Resources $11.20 $8.57 $15.22 $13.39 (12.1%)
SSR Mining $11.37 $8.70 $14.06 $12.24 (12.9%)
Endeavour Mining $18.96 $14.51 $24.83 $21.56 (13.2%)
Premier Gold $1.99 $1.52 $5.51 $4.69 (14.9%)
Asanko Gold $1.11 $0.85 $1.94 $1.61 (17.0%)
Argonaut Gold $1.92 $1.47 $4.99 $4.13 (17.2%)
Torex Gold $3.63 $2.78 $8.12 $6.69 (17.6%)
Leagold Mining Corp $2.07 $1.58 $3.93 $3.10 (21.2%)
Teranga Gold $8.09 $6.19 $15.64 $11.55 (26.2%)
AVERAGE (15.3%)
GROUP AVERAGE (15.8%)

Source: Company Reports, Canaccord Genuity estimates
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Figure 20: EV/EBITDA

Prices Close Date: 17-Aug-18

Price Price EV/EBITDA on CG Deck EV/EBITDA at $1,100 Au
Company C$/sh US$/sh 2018 2019 2020 2018 2019 2020
ROYALTY
Franco-Nevada $87.40 $66.89 24.5x 19.5x 17.1x 26.2x 23.3x 21.4x
Wheaton Precious Metals $24.13 $18.47 17.1x 15.1x 13.5x 19.1x 20.1x 19.0x
Osisko Gold Royalties $10.53 $8.06 13.7x 12.9x 8.9x 15.0x 16.2x 11.8x
Royal Gold $102.03 $78.09 15.7x 12.1x 12.2x 16.9x 14.5x 15.3x
Sandstorm Gold $4.70 $3.60 14.5x 9.5x 7.8x 15.8x 11.7x 10.3x
AVERAGE 17.1x 13.8x 11.9x 18.6x 17.2x 15.5x
LARGE CAP
Agnico Eagle $46.52 $35.61 12.5x 9.5x 7.8x 15.2x 15.0x 13.5x
Detour Gold $10.28 $7.87 5.4x 5.9x 4.5x 6.7x 11.9x 10.5x
Newmont $41.89 $32.06 5.3x 5.0x 4.3x 6.4x 8.5x 8.3x
Eldorado $1.23 $0.94 7.5% 5.6x 5.9x 7.6x 8.4x 9.1x
Goldcorp $14.04 $10.75 7.5x 5.3x 4.3x 9.1x 8.2x 7.1x
Kinross $3.80 $2.91 4.0x 4.1x 3.5x 5.1x 7.9x 7.7x
IAMGOLD $5.40 $4.13 4.2x 3.9x 2.9x 5.3x 7.3x 6.0x
Yamana $3.54 $2.71 5.4x 4.8x 3.7x 6.4x 7.0x 5.7x
Barrick $13.10 $10.03 5.1x 4.6x 4.4x 5.9x 6.6x 7.0x
Centerra Gold $5.73 $4.39 3.7x 3.7x 2.4x 4.6x 5.7x 4.0x
B2Gold $2.85 $2.18 4.5x 3.5x 2.4x 5.1x 5.1x 4.1x
New Gold $1.32 $1.01 -28.5x 2.9x 2.4x -16.4x 4.2x 4.2x
Tahoe Resources $4.93 $3.77 6.7x 2.4x 1.4x 6.7x 3.9x 2.9x
AVERAGE 3.3x 4.7x 3.8x 5.2x 7.7x 6.9x
MID/SMALL CAP
Leagold Mining Corp $2.07 $1.58 5.7x 5.2x 2.7x 7.7x 10.8x 6.3x
SSR Mining $11.37 $8.70 6.0x 5.3x 2.9x 7.7x 10.4x 6.1x
Asanko Gold $1.11 $0.85 0.9x 1.9x 0.7x 1.1x 10.3x 2.0x
Alamos Gold $5.72 $4.38 6.3x 4.9x 4.8x 7.8x 7.7x 8.4x
Premier Gold $1.99 $1.52 18.7x 4.5x 3.5x 28.5x 6.7x 6.7x
Oceana Gold $3.73 $2.85 3.8x 3.9x 3.6x 4.1x 5.6x 5.8x
Pretium Resources $11.20 $8.57 6.2x 4.2x 4.3x 7.2x 5.4x 5.8x
Argonaut Gold $1.92 $1.47 3.5x 1.9x 1.1x 6.2x 5.3x 4.0x
Torex Gold $3.63 $2.78 5.1x 2.6x -0.4x 5.9x 5.0x 1.3x
Endeavour Mining $18.96 $14.51 6.3x 3.2x 2.3x 7.0x 4.6x 3.9x
Teranga Gold $8.09 $6.19 4.1x 2.5x 2.2x 5.0x 4.1x 4.4x
Atlantic Gold $1.62 $1.24 5.2x 3.8x 4.2x 5.5x 4.0x 4.5x
Roxgold $0.93 $0.71 3.6x 2.0x 1.9x 4.0x 2.8x 3.1x
AVERAGE 5.8x 3.5x 2.6x 7.5x 6.4x 4.8x
GROUP AVERAGE 6.6x 5.7x 4.6x 8.3x 8.6x 7.4x

Source: Company Reports, Canaccord Genuity estimates
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Figure 21: Net Debt/EBITDA

Prices Close Date: 17-Aug-18

Price Price ND/EBITDA on CG Deck ND/EBITDA at $1,100 Au
Company C$/sh US$/sh 2018 2019 2020 2018 2019 2020
ROYALTY
Wheaton Precious Metals $24.13 $18.47 2.3x 1.4x 0.6x 2.6x 2.3x 1.7x
Osisko Gold Royalties $10.53 $8.06 0.4x 0.0x -0.9x 0.5x 0.3x -0.7x
Royal Gold $102.03 $78.09 0.4x -0.2x -0.9x 0.5x -0.1x -0.7x
Franco-Nevada $87.40 $66.89 0.2x -0.5x -1.1x 0.3x -0.3x -1.0x
Sandstorm Gold $4.70 $3.60 -0.7x -1.5x -2.4x -0.7x -1.5x -2.4x
AVERAGE 0.5x -0.2x -0.9x 0.7x 0.1x -0.6x
LARGE CAP
Eldorado $1.23 $0.94 1.9x 1.7x 2.6x 1.9x 2.8x 4.4x
Yamana $3.54 $2.71 2.0x 1.6x 0.9x 2.5x 2.6x 1.9x
Agnico Eagle $46.52 $35.61 1.8x 1.3x 0.8x 2.3x 2.5x 2.1x
New Gold $1.32 $1.01 -16.8x 1.6x 1.1x -9.8x 2.4x 2.3x
Kinross $3.80 $2.91 0.7x 0.8x 0.5x 1.1x 2.1x 2.0x
Detour Gold $10.28 $7.87 0.6x 0.4x -0.2x 0.9x 1.9x 1.6x
Goldcorp $14.04 $10.75 1.5x 0.8x 0.4x 2.0x 1.6x 1.2x
Barrick $13.10 $10.03 1.2x 0.9x 0.6x 1.4x 1.4x 1.4x
Centerra Gold $5.73 $4.39 -0.1x 0.6x 0.2x 0.0x 1.4x 1.0x
B2Gold $2.85 $2.18 0.8x 0.2x -0.4x 1.0x 0.7x 0.0x
Newmont $41.89 $32.06 0.1x -0.3x -0.6x 0.2x 0.0x -0.1x
Tahoe Resources $4.93 $3.77 0.3x -0.3x -1.0x 0.3x 0.0x -0.7x
IAMGOLD $5.40 $4.13 -1.0x -0.6x -0.5% -1.0x -0.2x 0.3x
AVERAGE -0.5% 0.7x 0.3x 0.2x 1.5% 1.3x
MID/SMALL CAP
Torex Gold $3.63 $2.78 1.1x 1.7x 0.4x 1.2x 2.3x 1.4x
Leagold Mining Corp $2.07 $1.58 0.8x 0.6x -0.2x 1.3x 2.1x 0.9x
Argonaut Gold $1.92 $1.47 -0.2x -0.6x -0.6x 1.7x 1.3x 1.3x
Teranga Gold $8.09 $6.19 1.5x 0.6x 0.0x 1.9x 1.2x 1.0x
Endeavour Mining $18.96 $14.51 0.8x 0.1x -0.4x 1.0x 0.5x 0.1x
Atlantic Gold $1.62 $1.24 1.0x 0.2x 0.5x 1.3x 0.3x 0.6x
Pretium Resources $11.20 $8.57 0.9x -0.1x -0.9x 1.2x 0.2x -0.5x
Oceana Gold $3.73 $2.85 0.2x -0.1x -0.5x 0.3x 0.1x -0.2x
Premier Gold $1.99 $1.52 -0.3x -0.3x 0.8x -0.1x 0.0x 2.4x
Alamos Gold $5.72 $4.38 -1.0x -0.5x -0.2x -1.1x -0.3x 0.6x
Roxgold $0.93 $0.71 -0.3x -0.8x -1.5x -0.2x -0.8x -1.5x
SSR Mining $11.37 $8.70 -1.8x -1.9x -1.6x -2.1x -2.5x -1.7x
Asanko Gold $1.11 $0.85 -0.6x -1.2x -0.5x -0.6x -2.8x -0.2x
AVERAGE 0.2x -0.2x -0.4x 0.5x 0.1x 0.3x
GROUP AVERAGE -0.1x 0.2x -0.2x 0.4x 0.7x 0.6x

Source: Company Reports, Canaccord Genuity estimates
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Figure 22: EBITDA Sensitivity

Prices Close Date: 17-Aug-18

2019 EBITDA (US$mm)

Price Price CG Price Deck Flat

EBITDA
Change (%)

Company C$/sh US$/sh $1,100/0z Au

ROYALTY

Royal Gold $102.03 $78.09 $411 $348 (15.3%)
Franco-Nevada $87.40 $66.89 $626 $530 (15.4%)
Sandstorm Gold $4.70 $3.60 $63 $53 (17.0%)
Osisko Gold Royalties $10.53 $8.06 $98 $79 (18.7%)
Wheaton Precious Metals $24.13 $18.47 $577 $444 (23.2%)
AVERAGE (17.9%)
LARGE CAP

New Gold $1.32 $1.01 $420 $324 (22.8%)
Yamana $3.54 $2.71 $812 $592 (27.1%)
B2Gold $2.85 $2.18 $659 $481 (27.1%)
Centerra Gold $5.73 $4.39 $438 $317 (27.7%)
Barrick $13.10 $10.03 $3,164 $2,276 (28.1%)
Tahoe Resources $4.93 $3.77 $431 $296 (31.4%)
Eldorado $1.23 $0.94 $193 $132 (31.5%)
Goldcorp $14.04 $10.75 $2,080 $1,402 (32.6%)
Agnico Eagle $46.52 $35.61 $1,016 $664 (34.7%)
Newmont $41.89 $32.06 $2,503 $1,546 (38.2%)
IAMGOLD $5.40 $4.13 $413 $249 (39.8%)
Kinross $3.80 $2.91 $1,099 $622 (43.4%)
Detour Gold $10.28 $7.87 $245 $134 (45.1%)
AVERAGE (33.0%)
MID/SMALL CAP

Atlantic Gold $1.62 $1.24 $65 $62 (4.1%)
Torex Gold $3.63 $2.78 $84 $67 (20.7%)
Roxgold $0.93 $0.71 $95 $75 (21.3%)
Pretium Resources $11.20 $8.57 $373 $291 (21.8%)
Endeavour Mining $18.96 $14.51 $569 $438 (23.1%)
Oceana Gold $3.73 $2.85 $384 $279 (27.4%)
Teranga Gold $8.09 $6.19 $266 $185 (30.4%)
Premier Gold $1.99 $1.52 $139 $95 (31.5%)
Alamos Gold $5.72 $4.38 $309 $211 (31.7%)
Argonaut Gold $1.92 $1.47 $102 $62 (39.9%)
SSR Mining $11.37 $8.70 $144 $81 (44.1%)
Leagold Mining Corp $2.07 $1.58 $174 $94 (46.4%)
Asanko Gold $1.11 $0.85 $61 $14 (76.6%)
AVERAGE (32.2%)
GROUP AVERAGE (30.3%)

Source: Company Reports, Canaccord Genuity estimates
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Figure 23: Free Cash Flow
Prices Close Date: 17-Aug-18
Mkt Cap FCF on CG Deck (US$mm) FCF Yield on CG Deck FCF at $1,100 Au (US$mm) FCF Yield at $1,100 Au
Company (US$mm) 2018 2019 2020 2018 2019 2020 2018 2019 2020 2018 2019 2020
ROYALTY
Sandstorm Gold $696 $43 $63 $66 6.2% 9.0% 9.5% $40 $52 $52 5.7% 7.4% 7.5%
Royal Gold $5,115 $292 $345 $336 5.7% 6.7% 6.6% $272 $294 $280 5.3% 5.7% 5.5%
Wheaton Precious Metals $8,196 $509 $523 $594 6.2% 6.4% 7.2% $456 $387 $423 5.6% 4.7% 5.2%
Osisko Gold Royalties $1,259 $79 $78 $110 6.3% 6.2% 8.7% $71 $59 $82 5.7% 4.7% 6.5%
Franco-Nevada $12,526 $214 $597 $661 1.7% 4.8% 5.3% $183 $505 $539 1.5% 4.0% 4.3%
AVERAGE 5.2% 6.6% 7.5% 4.7% 5.3% 5.8%
LARGE CAP
New Gold $593 $14 $167 $226 2.4% 28.2% 38.1% ($24) $80 $113 (4.0%) 13.4% 19.1%
Tahoe Resources $1,192 ($138) $208 $356 (11.6%) 17.4% 29.9% ($138) $94 $214 (11.6%) 7.9% 17.9%
B2Gold $2,180 $100 $300 $459 4.6% 13.7% 21.1% $54 $169 $313 2.5% 7.7% 14.4%
Yamana $2,574 $227 $336 $552 8.8% 13.0% 21.5% $159 $195 $375 6.2% 7.6% 14.6%
Goldcorp $9,295 $147 $779 $922 1.6% 8.4% 9.9% $4 $391 $477 0.0% 4.2% 5.1%
Barrick $11,691 $819 $864 $949 7.0% 7.4% 8.1% $706 $488 $391 6.0% 4.2% 3.3%
Newmont $17,152 $903 $1,127 $1,167 5.3% 6.6% 6.8% $671 $576 $516 3.9% 3.4% 3.0%
Agnico Eagle $8,285 ($409) $174 $511 (4.9%) 2.1% 6.2% ($514) ($36) $231 (6.2%) (0.4%) 2.8%
Detour Gold $1,391 ($48) $65 $161 (3.4%) 4.7% 11.6% ($96) ($46) $22 (6.9%) (3.3%) 1.6%
Kinross $3,655 $22 ($27) $383 0.6% (0.7%) 10.5% ($100) ($310) $42 (2.7%) (8.5%) 1.2%
IAMGOLD $1,932 $24 ($46) ($91) 1.2% (2.4%) (4.7%) ($28) ($179) ($267) (1.4%) (9.3%) (13.8%)
Eldorado $747 ($183) ($152) ($278) (24.5%) (20.3%) (37.2%) ($184) ($191) ($327) (24.6%) (25.5%) (43.8%)
Centerra Gold $1,365 ($161) ($277) $187 (11.8%) (20.3%) 13.7% ($213) ($385) $35 (15.6%) (28.2%) 2.5%
AVERAGE (1.9%) 4.4% 10.4% (4.2%) (2.1%) 2.1%
MID/SMALL CAP
Roxgold $268 $6 $62 $51 2.3% 23.2% 19.0% $1 $46 $35 0.5% 17.1% 12.9%
Teranga Gold $526 $35 $144 $148 6.6% 27.4% 28.1% $13 $87 $84 2.5% 16.6% 15.9%
Pretium Resources $1,580 $167 $288 $286 10.5% 18.2% 18.1% $134 $209 $210 8.5% 13.2% 13.3%
Atlantic Gold $248 $34 $17 ($15) 13.8% 6.8% (5.9%) $33 $14 ($18) 13.2% 5.8% (7.2%)
Argonaut Gold $262 $6 $47 $28 2.2% 17.9% 10.9% $7) $13 ($9) (2.6%) 4.9% (3.4%)
Endeavour Mining $1,765 ($79) $186 $334 (4.5%) 10.5% 18.9% ($103) $65 $177 (5.8%) 3.7% 10.0%
Oceana Gold $1,756 $108 $128 $203 6.1% 7.3% 11.6% $86 $54 $101 4.9% 3.1% 5.8%
SSR Mining $1,057 $19 $44 $111 1.8% 4.2% 10.5% $2) ($6) $36 (0.2%) (0.6%) 3.4%
Alamos Gold $1,717 $40 ($70) ($99) 2.3% (4.1%) (5.8%) $6 ($148) ($194) 0.4% (8.6%) (11.3%)
Leagold Mining Corp $452 $39 $15 $153 8.6% 3.2% 33.9% $11 ($59) $56 2.3% (13.0%) 12.5%
Torex Gold $300 ($171) ($35) $78 (57.0%) (11.5%) 26.1% ($174) ($44) $29 (58.0%) (14.7%) 9.5%
Asanko Gold $192 $11 $27) $18 5.5% (14.3%) 9.6% $7) ($74) ($44) (3.6%) (38.5%) (23.1%)
Premier Gold $496 ($70) ($219) ($147) (14.1%) (44.1%) (29.6%) ($75) ($253) ($199) (15.1%) (51.1%) (40.1%)
AVERAGE (1.2%) 3.4% 11.2% (4.1%) (4.8%) (0.1%)
GROUP AVERAGE (0.5%) 4.4% 10.3% (2.7%) (2.0%) 1.8%

Source: Company Reports, Canaccord Genuity estimates
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Figure 24: Free Cash Flow After Sustaining Capital

Prices Close Date: 17-Aug-18
CG Price Deck Flat $1,100/0z Au
Company Mkt Cap Sustaining FCF (US$mm) Sustaining FCF Yield (%) S;j[st FCF Sustaining FCF (US$mm) Sustaining FCF Yield (%) S;St FCF
argin argin
USD MM 2018 2019 2020 2018 2019 2020 2019 2018 2019 2020 2018 2019 2020 2019
ROYALTY
Franco-Nevada $12,526 $490 $597 $661 3.9% 4.8% 5.3% 73.6% $456 $505 $539 3.6% 4.0% 4.3% 71.1%
Osisko Gold Royalties $1,259 $79 $78 $110 6.3% 6.2% 8.7% 74.6% $71 $59 $82 5.7% 4.7% 6.5% 65.7%
Royal Gold $5,115 $292 $345 $336 5.7% 6.7% 6.6% 64.8% $272 $294 $280 5.3% 5.7% 5.5% 63.7%
Sandstorm Gold $696 $43 $63 $66 6.2% 9.0% 9.5% 66.1% $40 $52 $52 5.7% 7.4% 7.5% 63.0%
Wheaton Precious Metals $8,196 $509 $523 $594 6.2% 6.4% 7.2% 59.4% $456 $387 $423 5.6% 4.7% 5.2% 52.1%
AVERAGE 5.7% 6.6% 7.5% 67.7% 5.2% 5.3% 5.8% 63.1%
LARGE CAP
B2Gold $2,180 $268 $399 $506 12.3% 18.3% 23.2% 31.3% $221 $268 $360 10.2% 12.3% 16.5% 24.7%
New Gold $593 $33 $205 $271 5.6% 34.6% 45.6% 23.5% ($5) $118 $158 (0.8%) 19.8% 26.7% 15.2%
Tahoe Resources $1,192 ($6) $250 $356 (0.5%) 21.0% 29.9% 23.4% ($6) $136 $214 (0.5%) 11.4% 17.9% 14.9%
Goldcorp $9,295 $655 $959 $1,197 7.0% 10.3% 12.9% 20.8% $513 $571 $752 5.5% 6.1% 8.1% 14.7%
Agnico Eagle $8,285 $304 $498 $581 3.7% 6.0% 7.0% 20.9% $198 $288 $301 2.4% 3.5% 3.6% 14.2%
Barrick $11,691 $1,314 $1,232 $1,316 11.2% 10.5% 11.3% 16.9% $1,201 $856 $759 10.3% 7.3% 6.5% 13.4%
Newmont $17,152 $1,127 $1,232 $1,199 6.6% 7.2% 7.0% 17.6% $895 $681 $548 5.2% 4.0% 3.2% 11.3%
Yamana $2,574 $312 $313 $479 12.1% 12.2% 18.6% 16.1% $245 $178 $298 9.5% 6.9% 11.6% 10.4%
Kinross $3,655 $522 $503 $603 14.3% 13.8% 16.5% 15.5% $400 $220 $262 11.0% 6.0% 7.2% 8.0%
Centerra Gold $1,365 $37 $149 $161 2.7% 10.9% 11.8% 14.4% ($15) $41 $8 (1.1%) 3.0% 0.6% 4.5%
IAMGOLD $1,932 $191 $167 $276 9.9% 8.6% 14.3% 14.1% $141 $39 $111 7.3% 2.0% 5.7% 3.9%
Eldorado $747 $0 ($5) $31 0.0% (0.6%) 4.1% (0.5%) ($0) ($44) ($19) (0.0%) (5.8%) (2.5%) (5.3%)
Detour Gold $1,391 $12 $65 $161 0.9% 4.7% 11.6% 8.5% ($36) ($46) $22 (2.6%) (3.3%) 1.6% (6.4%)
AVERAGE 6.6% 12.1% 16.4% 17.1% 4.3% 5.6% 8.2% 9.5%
MID/SMALL CAP
Premier Gold $496 $12 $63 $150 2.4% 12.6% 30.2% 75.2% $7 $28 $98 1.4% 5.7% 19.7% 57.9%
Atlantic Gold $248 $41 $48 $48 16.5% 19.5% 19.5% 43.5% $39 $45 $45 15.6% 18.3% 17.9% 47.8%
Pretium Resources $1,580 $164 $288 $286 10.4% 18.2% 18.1% 52.0% $132 $209 $210 8.3% 13.2% 13.3% 44.3%
Roxgold $268 $37 $79 $65 13.9% 29.6% 24.2% 38.0% $32 $63 $49 12.0% 23.5% 18.1% 35.5%
Endeavour Mining $1,765 $188 $407 $448 10.6% 23.1% 25.4% 37.3% $163 $286 $291 9.2% 16.2% 16.5% 30.8%
Oceana Gold $1,756 $299 $287 $335 17.1% 16.3% 19.1% 35.4% $277 $213 $233 15.8% 12.1% 13.2% 30.4%
Teranga Gold $526 $82 $144 $148 15.6% 27.4% 28.1% 25.7% $60 $87 $84 11.5% 16.6% 15.9% 18.3%
Argonaut Gold $262 $30 $66 $104 11.3% 25.1% 39.7% 31.0% $17 $32 $66 6.5% 12.1% 25.4% 16.0%
Alamos Gold $1,717 $151 $165 $210 8.8% 9.6% 12.2% 24.5% $117 $87 $115 6.8% 5.1% 6.7% 15.2%
Torex Gold $300 $15 $17 $78 5.0% 5.8% 26.1% 7.1% $12 $8 $29 4.0% 2.6% 9.5% 3.7%
Asanko Gold $192 $30 $48 $119 15.7% 24.8% 61.9% 14.5% $13 $1 $56 6.5% 0.6% 29.2% 0.4%
Leagold Mining Corp $452 $81 $68 $158 17.9% 14.9% 35.0% 12.0% $53 ($6) $61 11.6% (1.3%) 13.6% (1.2%)
SSR Mining $1,057 $2 $44 $111 0.2% 4.2% 10.5% 9.3% ($19) ($6) $36 (1.8%) (0.6%) 3.4% (1.6%)
AVERAGE 11.2% 17.8% 26.9% 31.2% 8.3% 9.6% 15.6% 22.9%
GROUP AVERAGE 8.4% 13.6% 19.4% 31.2% 6.1% 7.2% 10.9% 23.8%

Source: Company Reports, Canaccord Genuity estimates
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Figure 25: P/CF

Prices Close Date: 17-Aug-18

Price Price P/CF on CG Deck P/CF at $1,100 Au
Company C$/sh US$/sh 2018 2019 2020 2018 2019 2020
ROYALTY
Franco-Nevada $87.40 $66.89 25.5% 20.8x 18.9x 27.2x 24.6x 23.2x
Osisko Gold Royalties $10.53 $8.06 16.0x 16.2x 11.5x 17.6x 21.2x 15.3x
Wheaton Precious Metals $24.13 $18.47 16.4x 15.6x 13.8x 18.2x 21.1x 19.2x
Royal Gold $102.03 $78.09 17.5x 14.8x 15.2x 18.8x 17.4x 18.3x
Sandstorm Gold $4.70 $3.60 13.2x 9.9x 9.1x 14.2x 11.8x 11.2x
AVERAGE 17.7x 15.5x 13.7x 19.2x 19.2x 17.4x
LARGE CAP
Agnico Eagle $46.52 $35.61 13.2x 10.2x 8.8x 15.9x 13.8x 12.5x
Newmont $41.89 $32.06 9.1x 8.7x 8.5x 10.4x 12.0x 12.6x
Eldorado $1.23 $0.94 8.7x 7.0x 5.9x 8.7x 10.9x 9.6x
Detour Gold $10.28 $7.87 4.9x 5.4x 4.7x 5.9x 9.6x 8.7x
Goldcorp $14.04 $10.75 8.8x 6.6x 5.8x 9.9x 8.7x 7.7x
IAMGOLD $5.40 $4.13 5.7x 5.2x 3.9x 6.7x 8.2x 6.1x
Barrick $13.10 $10.03 5.2x 5.0x 5.0x 5.8x 6.7x 7.0x
Yamana $3.54 $2.71 4.6x 4.5x 3.4x 5.2x 6.0x 4.5x
Centerra Gold $5.73 $4.39 4.7x 4.0x 2.7x 5.8x 6.0x 3.9x
B2Gold $2.85 $2.18 5.2x 4.3x 3.8x 5.8x 5.7x 5.2x
Kinross $3.80 $2.91 3.5x 3.8x 3.4x 3.9x 5.4x 5.1x
Tahoe Resources $4.93 $3.77 10.9x 3.2x 2.6x 11.0x 4.5x 3.9x
New Gold $1.32 $1.01 1.9x 1.6x 1.6x 2.1x 2.2x 2.4x
AVERAGE 6.6x 5.4x 4.6x 7.5x 7.7x 6.9x
MID/SMALL CAP
SSR Mining $11.37 $8.70 10.0x 8.2x 5.4x 12.4x 13.5x 8.6x
Asanko Gold $1.11 $0.85 1.6x 3.2x 1.3x 1.9x 13.5x 2.2x
Alamos Gold $5.72 $4.38 8.2x 6.5x 5.9x 9.7x 9.3x 8.8x
Oceana Gold $3.73 $2.85 5.2x 5.5x 4.8x 5.5x 7.1x 6.6x
Leagold Mining Corp $2.07 $1.58 3.3x 3.1x 1.9x 4.3x 6.3x 3.3x
Premier Gold $1.99 $1.52 9.9x 4.4x 3.2x 11.7x 6.2x 4.7x
Pretium Resources $11.20 $8.57 7.1x 4.7x 4.7x 8.4x 6.1x 6.0x
Torex Gold $3.63 $2.78 3.6x 4.9x 2.4x 3.7x 5.8x 4.0x
Atlantic Gold $1.62 $1.24 5.7x 5.3x 5.5x 5.8x 5.5x 5.9x
Argonaut Gold $1.92 $1.47 4.4x 3.0x 2.2x 5.6x 5.0x 3.3x
Endeavour Mining $18.96 $14.51 5.5x 3.3x 3.1x 6.0x 4.3x 4.4x
Roxgold $0.93 $0.71 4.6x 3.3x 4.0x 5.0x 4.1x 5.3x
Teranga Gold $8.09 $6.19 3.5x 2.6x 3.0x 4.1x 3.6x 4.6x
AVERAGE 5.6x 4.5x 3.6x 6.5x 7.0x 5.2x
GROUP AVERAGE 8.0x 6.6x 5.7x 8.9x 9.2x 7.9x

Source: Company Reports, Canaccord Genuity estimates
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Relative share price performance (3 months)

Figure 26
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for which the financial instrument has been offered or investment service provided where less than five years. Please note price history
refers to actual past performance, and that past performance is not a reliable indicator of future price and/or performance.

Distribution of Ratings:
Global Stock Ratings (as of 08/20/18)

Buy 568 63.11% 44.72%

Hold 216 24.00% 27.78%

Sell 13 1.44% 23.08%

Speculative Buy 103 11.44% 66.02%
900* 100.0%

*Total includes stocks that are Under Review

Canaccord Genuity Ratings System
BUY: The stock is expected to generate risk-adjusted returns of over 10% during the next 12 months.

HOLD: The stock is expected to generate risk-adjusted returns of 0-10% during the next 12 months.
SELL: The stock is expected to generate negative risk-adjusted returns during the next 12 months.

NOT RATED: Canaccord Genuity does not provide research coverage of the relevant issuer.

“Risk-adjusted return” refers to the expected return in relation to the amount of risk associated with the designated investment or the
relevant issuer.

Risk Qualifier

SPECULATIVE: Stocks bear significantly higher risk that typically cannot be valued by normal fundamental criteria. Investments in the
stock may result in material loss.
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12-Month Recommendation History (as of date same as the Global Stock Ratings table)

A list of all the recommendations on any issuer under coverage that was disseminated during the preceding 12-month period
may be obtained at the following website (provided as a hyperlink if this report is being read electronically) http://disclosures-
mar.canaccordgenuity.com/EN/Pages/default.aspx

General Disclaimers

See “Required Company-Specific Disclosures” above for any of the following disclosures required as to companies referred to in this
report: manager or co-manager roles; 1% or other ownership; compensation for certain services; types of client relationships; research
analyst conflicts; managed/co-managed public offerings in prior periods; directorships; market making in equity securities and related
derivatives. For reports identified above as compendium reports, the foregoing required company-specific disclosures can be found in
a hyperlink located in the section labeled, “Compendium Reports.” “Canaccord Genuity” is the business name used by certain wholly
owned subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity LLC, Canaccord Genuity Limited, Canaccord Genuity
Corp., and Canaccord Genuity (Australia) Limited, an affiliated company that is 50%-owned by Canaccord Genuity Group Inc.

The authoring analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Corp. a Canadian
broker-dealer with principal offices located in Vancouver, Calgary, Toronto, Montreal, or Canaccord Genuity LLC, a US broker-dealer
with principal offices located in New York, Boston, San Francisco and Houston, or Canaccord Genuity Limited., a UK broker-dealer with
principal offices located in London (UK) and Dublin (Ireland), or Canaccord Genuity (Australia) Limited, an Australian broker-dealer with
principal offices located in Sydney and Melbourne.

The authoring analysts who are responsible for the preparation of this research have received (or will receive) compensation based upon
(among other factors) the Investment Banking revenues and general profits of Canaccord Genuity. However, such authoring analysts
have not received, and will not receive, compensation that is directly based upon or linked to one or more specific Investment Banking
activities, or to recommendations contained in the research.

Some regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as
a result of publication or distribution of research. This research has been prepared in accordance with Canaccord Genuity’s policy on
managing conflicts of interest, and information barriers or firewalls have been used where appropriate. Canaccord Genuity’s policy is
available upon request.

The information contained in this research has been compiled by Canaccord Genuity from sources believed to be reliable, but (with the
exception of the information about Canaccord Genuity) no representation or warranty, express or implied, is made by Canaccord Genuity,
its affiliated companies or any other person as to its fairness, accuracy, completeness or correctness. Canaccord Genuity has not
independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions and other information contained
in this research constitute Canaccord Genuity’s judgement as of the date of this research, are subject to change without notice and are
provided in good faith but without legal responsibility or liability.

From time to time, Canaccord Genuity salespeople, traders, and other professionals provide oral or written market commentary or
trading strategies to our clients and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this
research. Canaccord Genuity’s affiliates, principal trading desk, and investing businesses also from time to time make investment
decisions that are inconsistent with the recommendations or views expressed in this research.

This research is provided for information purposes only and does not constitute an offer or solicitation to buy or sell any designated
investments discussed herein in any jurisdiction where such offer or solicitation would be prohibited. As a result, the designated
investments discussed in this research may not be eligible for sale in some jurisdictions. This research is not, and under no
circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or company
that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is prepared for
general circulation to clients and does not have regard to the investment objectives, financial situation or particular needs of any
particular person. Investors should obtain advice based on their own individual circumstances before making an investment decision.
To the fullest extent permitted by law, none of Canaccord Genuity, its affiliated companies or any other person accepts any liability
whatsoever for any direct or consequential loss arising from or relating to any use of the information contained in this research.

Research Distribution Policy

Canaccord Genuity research is posted on the Canaccord Genuity Research Portal and will be available simultaneously for access by all
of Canaccord Genuity’s customers who are entitled to receive the firm's research. In addition research may be distributed by the firm’s
sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also
receive it via third party vendors. Until such time as research is made available to Canaccord Genuity's customers as described above,
Authoring Analysts will not discuss the contents of their research with Sales and Trading or Investment Banking employees without prior
compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should
contact their local sales representative.
Short-Term Trade Ideas

Research Analysts may, from time to time, discuss “short-term trade ideas” in research reports. A short-term trade idea offers a near-
term view on how a security may trade, based on market and trading events or catalysts, and the resulting trading opportunity that may
be available. Any such trading strategies are distinct from and do not affect the analysts' fundamental equity rating for such stocks. A
short-term trade idea may differ from the price targets and recommendations in our published research reports that reflect the research
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analyst's views of the longer-term (i.e. one-year or greater) prospects of the subject company, as a result of the differing time horizons,
methodologies and/or other factors. It is possible, for example, that a subject company's common equity that is considered a long-

term ‘Hold' or 'Sell' might present a short-term buying opportunity as a result of temporary selling pressure in the market or for other
reasons described in the research report; conversely, a subject company's stock rated a long-term 'Buy' or “Speculative Buy’ could be
considered susceptible to a downward price correction, or other factors may exist that lead the research analyst to suggest a sale over
the short-term. Short-term trade ideas are not ratings, nor are they part of any ratings system, and the firm does not intend, and does not
undertake any obligation, to maintain or update short-term trade ideas. Short-term trade ideas are not suitable for all investors and are
not tailored to individual investor circumstances and objectives, and investors should make their own independent decisions regarding
any securities or strategies discussed herein. Please contact your salesperson for more information regarding Canaccord Genuity’s
research.

For Canadian Residents:

This research has been approved by Canaccord Genuity Corp., which accepts sole responsibility for this research and its dissemination
in Canada. Canaccord Genuity Corp. is registered and regulated by the Investment Industry Regulatory Organization of Canada (IIROC)
and is a Member of the Canadian Investor Protection Fund. Canadian clients wishing to effect transactions in any designated investment
discussed should do so through a qualified salesperson of Canaccord Genuity Corp. in their particular province or territory.

For United States Persons:

Canaccord Genuity LLC, a US registered broker-dealer, accepts responsibility for this research and its dissemination in the United States.
This research is intended for distribution in the United States only to certain US institutional investors. US clients wishing to effect
transactions in any designated investment discussed should do so through a qualified salesperson of Canaccord Genuity LLC. Analysts
employed outside the US, as specifically indicated elsewhere in this report, are not registered as research analysts with FINRA. These
analysts may not be associated persons of Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule 2241 and NYSE
Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account.

For United Kingdom and European Residents:

This research is distributed in the United Kingdom and elsewhere Europe, as third party research by Canaccord Genuity Limited,

which is authorized and regulated by the Financial Conduct Authority. This research is for distribution only to persons who are Eligible
Counterparties or Professional Clients only and is exempt from the general restrictions in section 21 of the Financial Services and
Markets Act 2000 on the communication of invitations or inducements to engage in investment activity on the grounds that it is being
distributed in the United Kingdom only to persons of a kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net
Worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(as amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. This material is not for
distribution in the United Kingdom or elsewhere in Europe to retail clients, as defined under the rules of the Financial Conduct Authority.

For Jersey, Guernsey and Isle of Man Residents:

This research is sent to you by Canaccord Genuity Wealth (International) Limited (CGWI) for information purposes and is not to be
construed as a solicitation or an offer to purchase or sell investments or related financial instruments. This research has been produced
by an affiliate of CGWI for circulation to its institutional clients and also CGWI. Its contents have been approved by CGWI and we are
providing it to you on the basis that we believe it to be of interest to you. This statement should be read in conjunction with your client
agreement, CGWI's current terms of business and the other disclosures and disclaimers contained within this research. If you are in any
doubt, you should consult your financial adviser.

CGWI is licensed and regulated by the Guernsey Financial Services Commission, the Jersey Financial Services Commission and the Isle
of Man Financial Supervision Commission. CGWI is registered in Guernsey and is a wholly owned subsidiary of Canaccord Genuity Group
Inc.

For Australian Residents:

This research is distributed in Australia by Canaccord Genuity (Australia) Limited ABN 19 075 071 466 holder of AFS Licence No
234666. To the extent that this research contains any advice, this is limited to general advice only. Recipients should take into account
their own personal circumstances before making an investment decision. Clients wishing to effect any transactions in any financial
products discussed in the research should do so through a qualified representative of Canaccord Genuity (Australia) Limited. Canaccord
Genuity Wealth Management is a division of Canaccord Genuity (Australia) Limited.

For Hong Kong Residents:

This research is distributed in Hong Kong by Canaccord Genuity (Hong Kong) Limited which is licensed by the Securities and Futures
Commission. This research is only intended for persons who fall within the definition of professional investor as defined in the Securities
and Futures Ordinance. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. Recipients of
this report can contact Canaccord Genuity (Hong Kong) Limited. (Contact Tel: +852 3919 2561) in respect of any matters arising from, or
in connection with, this research.

Additional information is available on request.

Copyright © Canaccord Genuity Corp. 2018 - Member [IROC/Canadian Investor Protection Fund
Copyright © Canaccord Genuity Limited. 2018 - Member LSE, authorized and regulated by the Financial Conduct Authority.
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Copyright © Canaccord Genuity LLC 2018 - Member FINRA/SIPC

Copyright © Canaccord Genuity (Australia) Limited. 2018 - Participant of ASX Group, Chi-x Australia and of the NSX. Authorized and
regulated by ASIC.

All rights reserved. All material presented in this document, unless specifically indicated otherwise, is under copyright to Canaccord
Genuity Corp., Canaccord Genuity Limited, Canaccord Genuity LLC or Canaccord Genuity Group Inc. None of the material, nor its
content, nor any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express written
permission of the entities listed above.

None of the material, nor its content, nor any copy of it, may be altered in any way, reproduced, or distributed to any other party
including by way of any form of social media, without the prior express written permission of the entities listed above.
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