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Precious Metals Review: Cash flow use
key, prefer ABX, WPM, PAAS
Balance Sheets solid, now it comes down to decisions around cash allocation
Precious Metals equities under coverage have now all reported (with the
exception of Wheaton Precious Metals (Buy), expected on March 21). After
a number of years of deleveraging, balance sheets are now in a position
allowing companies flexibility to differentiate strategies. In this note, we provide
updated forecasts for each company, our view on gold including key drivers and
correlations to macro variables and also key themes facing the sector. Key Points:
1) After making PT adjustments, our Buy-rated Precious stocks include: Barrick
and Pan American Silver from the producers and Wheaton Precious Metals from
royalties/streamers, 2) We forecast gold to modestly decline in 2H18 and average
$1,283/oz in 2018 (vs spot ~$1,324/oz),3) Key themes for the sector largely center
on the use of cash flow; with a sector that invested very little in greenfield
and brownfield projects over the past 5 years, companies must now decide
on the split of capex/exploration/dividends/buybacks/further debt reduction/M&A
opportunities, which will require sensible decisions from company management
teams. The other key theme for the industry relates to cost inflation with a number
of companies indicating some headwinds are returning.

1) Top picks: Barrick, Pan American and Wheaton Precious Metals
Overall, we have a neutral-to-cautious view on the direction of the gold price
(see below) and as such our Buy-rated stocks are those that either screen
relatively cheaper or offer specific catalysts. Out of the mainstream producers,
our preference is for Barrick, with the stock trading at 0.8× NPV, 6.6% FCF yield
(vs the peer average of 3.6%) and 5.1x EV/2018E EBITDA (vs the peer average of
7.0x). We believe the recent sell-off is overdone and despite the company lacking
an attractive production profile, Barrick has high-quality assets, lower cash costs
than most peers and should have its Balance Sheet fully in order during 2018
allowing medium-term organic project opportunities. Pan American is also Buy
rated with the company post peak capex, net cash and now should see production
improving out to 2020. The company is ~50% revenue exposed to silver and the
current silver-to-gold ratio is ~80x, above the historical range of 63x - 79x over
the past four years. In the royalty/streaming group, our preference is for Wheaton
Precious Metals with the company trading at 16.4x EV/2018E EBITDA (vs Franco-
Nevada at 24.2x), and risks have reduced with recent changes at the San Dimas
stream. We believe the company is well positioned to leverage off potential new
investments that could be made by producers in the medium term.
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Franco-Nevada (FNV.N),USD69.32 Hold

Wheaton
Precious Metals
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2) Gold Price: Can gold still be viewed as offering downside protection?
Gold with inflation: One relevant question is how realistic it is for companies to
bring down costs (which has been the trend in the past 3 years), while it seems the
inflationary environment is returning, and also, what this means for gold equities.
In the past, gold has often been viewed as a good alternative for investors to hedge
against inflation. Figure 1 and Figure 2 show gold against the Consumer Price
Index (CPI) index and also gold against Personal Consumption Expenditure (PCE)
indicating some correlation, but further variables are required. While gold seems
to have acted largely independently in periods of healthy to elevated inflation
(in the period of 1988-2000, for example), there can be a response from gold in
periods of high inflation, such as in the 1970s, or when central banks start buying
for their reserves.

Gold with market volatility: Gold is also often perceived to be a safe haven asset,
for example, when there is equity market uncertainty, but as shown in Figure 3
below, while gold has generally provided relative downside protection, the gold
price has fallen just as often as it has risen for periods of S&P 500 declines of
8% or more since 1990. Gold generally has only provided consistent absolute
downside protection for periods of time when there is a 5-day period of the S&P
500 declining >17% or more.

Gold against our model: While the spot price of gold is ~$1,325/oz, we believe
the gold price could fall modestly by year-end (we expect it to reach $1,260/oz
with some potential to undershoot, although this will depend on macro variables).
Our predictable model is based on the real 10Y interest rate, the USD against a
trade-weighted basket of currencies, the equity risk premium and Central Bank
purchases. Figure 4 and Figure 5 show the model estimates over a 6-week period
and also over the longer term, since 2007 shown in Figure 6. Over a 10-year view,
the model variables explain most of gold's movements but it is more difficult on
a shorter-term basis. For more details, please refer to Michael Hsueh's report of
February 14, 2018, titled Valentine's Day Sale.

Figure 1: Gold and CPI (Consumer Price Index)
performance

Figure 2: Gold and PCE (Personal Consumption
Expenditure) performance
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Figure 3: Gold performance during 5-day S&P
drawdowns of at least -8%

Figure 4: Model regression components, contribution to
gold fair value since 25 Jan (USD/oz)
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Figure 5: Model and actual gold price decline from 25
Jan (USD/oz)

Figure 6: Gold and model forecast from 2017 through to
2019 (USD/oz)
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3) Key themes - investment decisions and cost inflation

■ Capital allocation: We are nearing 5 years since the significant gold price
(~$1,600/oz down to $1,360/oz) correction in early April 2013. The period
since has largely been characterized by cost cutting, capex reduction and
de-leveraging of Balance Sheets. With an average ND/2018E EBITDA ratio
of 0.5x for Precious stocks under coverage, companies are largely finished
with debt reduction and must now decide on the right mix of project
capex (brownfield and greenfield)/exploration/dividends/buybacks/further
debt reduction/M&A opportunities. Management decisions to define
companies will likely diverge over the coming years and we believe this
is a key consideration for investors, particularly for a sector that does
not have a good record of deploying capital. In terms of dividends,
companies will need to define policies that are both sustainable but also
representative of variation in cash flow through the cycle, e.g., a base
dividend with a supplementary dividend is most likely.

■ Cost pressure starting to come back: A number of companies on recent
conference calls mentioned cost pressure that is entering the industry
either through macro factors or through mining sector specific areas.

Deutsche Bank Securities Inc. Page 3
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Examples include the increase in energy costs (mainly due to higher
diesel/gas prices), some currency moves, consumables, equipment and
contracting. It does not appear to be significant at this stage but the
opportunities for cost-cutting initiatives seem to have largely ended (with
the potential exception of technology impacts, e.g., Barrick's initiatives
medium- to long-term). As an example of cost pressure, Barrick's near-
term All-In Sustaining Costs (AISC) are expected to be ~$765-815/oz for
2018, ~$50/oz higher than previous guidance of $740-760/oz. Longer
term, Barrick has alluded to the fact that its target of $700/oz is going to
be more difficult to achieve.

■ Approach to new projects: Companies are now adopting a more targeted
and sensible approach to growth projects and we expect this to continue,
an example of this is the phased method Kinross is using to develop its
Tasiast project (two-phases). Further JVs could be formed to share risk.
Investors still appear cautious around new projects.

Page 4 Deutsche Bank Securities Inc.
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Precious Metals coverage overview

Out of the mainstream producers, our preference is for Barrick (PT $15/sh with
23% upside potential), with the stock trading at 0.8× NPV, 6.6% FCF yield (vs
the peer average of 3.9%) and 5.1x EV/2018E EBITDA (vs the peer average of
7.0x). We believe the recent sell-off is overdone and despite the company lacking
an attractive production profile, Barrick has high-quality assets, lower cash costs
than most peers and should have its Balance Sheet fully in order during 2018
allowing medium-term organic project opportunities. Pan American (PT $19/sh
with 19% upside potential) is also Buy rated with the company post peak capex,
net cash and now should see production improving out to 2020. The company
is ~50% revenue exposed to silver and the current silver-to-gold ratio is ~80x,
above the historical range of 63x - 79x in the past four years. In the royalty/
streaming group, our preference is for Wheaton Precious Metals (PT $27/sh with
35% upside potential) with the company trading at 16.4x EV/2018E EBITDA (vs
Franco-Nevada at 24.2x) and risks have reduced with recent changes at the San
Dimas stream. We believe the company is well positioned to leverage off potential
new investments that could be made in the mining sector.

We maintain a Hold on Newmont (PT $40/sh) as we believe key catalysts have
now played out, e.g., de-leveraging is largely complete, Merian has successfully
ramped up and the market has adjusted to reward Newmont as a dividend leader.
For Kinross (PT $4.00/sh, Hold), we believe the stock is fairly valued although
further developments at Tasiast and Round Mountain are positive catalysts for
forward years. We maintain a Hold on Goldcorp (PT $16/sh), as we are waiting
for evidence of further execution and implementation of management's 20/20/20
strategy (20% increase in Reserves and production along with a 20% decrease
in costs). We maintain a Hold on Franco-Nevada (PT $77/sh) as we believe the
company is fairly valued and 2018 is a transition year until the ramp-up at Cobre
Panama is complete.

Our Price Targets are based on ~1.0x NPV, calculated using a DCF methodology.
Key up-/downside risks include gold/silver prices, raw material costs, and
geopolitical risks. This report contains PT changes.

Barrick - PT $15/sh (from $17.5/sh previously), Maintain Buy
We maintain a Buy on Barrick and we see it as the best value among the main
stream gold producers under coverage. However, we are cutting our PT to $15/sh
from $17.5/sh, as we have made adjustments to our model post-4Q17 earnings.
2018 guidance fell short, as gold production guidance was lowered to 4.5-5.0moz
(previously announced at 4.8-5.3moz, which was partly impacted by asset sales),
and 2018 All-In Sustaining Costs (AISC) guidance was increased by ~$50/oz to
$765-815/oz. The reduced production forecast is mainly related to lower grades
at Barrick Nevada and some planned maintenance at Pueblo Viejo, along with
the sale of 50% of Veladero to Shandong Gold in 2017. At Acacia, the ongoing
uncertainties in Tanzania remain unresolved but could be a positive catalyst for
the stock if there is more clarity by mid-2018. Barrick continues to focus on further
developing medium- and long-term organic opportunities as well as continuously
improving efficiencies via technology applications, especially at Barrick Nevada.
We believe that management's focus on improving the Balance Sheet over the
past two years and the efforts of reducing Debt are now paying off as Net
Debt reached ~$4.2bn at YE17 and Debt was reduced by ~$1.5bn during 2017.
Barrick's key organic opportunity set includes projects such as Turquoise Ridge
(construction of a third shaft, which could double production to ~500koz on a

Deutsche Bank Securities Inc. Page 5
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consolidated basis) and an expansion of Deep South at Cortez. Barrick is also
aiming to further develop JV opportunities, including existing relationships with
partners such as Shandong Gold.

Pan American Silver - PT $19/sh (from $20/sh previously), maintain Buy
We maintain a Buy rating on Pan American Silver (PAAS) but we are cutting our
PT to $19/sh, from $20/sh, based on ~1.0x NPV of $18.7/sh. Beyond La Colorada
and Dolores expansions, we believe PAAS has a range of interesting organic
projects, which we think could be beneficial to the company over time, such as the
development of Joaquin and COSE projects to extend the mine life at Manantial
Espejo. PAAS has a net cash position, is post peak capex and production and costs
should continue to improve out to 2020. In 2017, silver Reserves increased to
288moz (+2.0moz compared with 2016) but gold Reserves decreased slightly to
1.9moz (-0.1moz vs 2016), mainly due to depletion at the Morococha and Huaron
mines. PAAS intends to continue drilling in 2018 with focus around Manantial
Espejo. The quarterly dividend was increased to 3.5c/sh (to be paid on March 16,
2018), representing a ~40% increase from 2.5c/sh previously. Navidad remains
further upside to the company if progress can be made on the permitting process.

Wheaton Precious Metals - PT unchanged at $27/sh, maintain Buy
Although Wheaton Precious Metals has not yet reported 4Q17 results, we
maintain a Buy and a $27/sh PT. At San Dimas, a change in ownership recently
occurred (from Primero to First Majestic Silver) and the stream agreement was
slightly revised (WPM now will receive 25% of gold production, in addition to
25% of silver production converted to gold at a fixed gold/silver exchange ratio
of 70:1). Wheaton Precious Metals will pay First Majestic the lower of $600/oz
or the prevailing market price. We believe this is a positive outcome at the mine
after months of uncertainty. An update on the tax audit with the Canada Revenue
Agency could also be shared during 4Q17 results; this has been an overhang for
the stock.

Newmont - PT unchanged at $40/sh, maintain Hold
We maintain a Hold and a $40/sh PT on Newmont as we continue to believe the
stock is fairly valued and key catalysts have now played out. Although, we see
the announced dividend increase of almost 50% from 7.5c to 14c as a positive
sign of shareholder returns to come, we believe this is now priced in. At YE17,
Newmont Net Debt was $0.8bn, with Debt of ~$4.6bn, ranking the company as
one of the Balance Sheet leaders in the industry, with a 2017A Net Debt/EBITDA
ratio of ~0.3x. Lastly, while Reserves remained stable at 68.5moz, Resources
were increased by 1% to 48.2moz by adding 4.4moz via exploration and 2.0moz
through acquisitions and some revisions at existing mines. Copper Reserves
increased by 7% to 1.2mt, while Resources were constant at 2.3mt.

Goldcorp - PT unchanged at $16/sh, maintain Hold
We maintain a Hold and a $16/sh PT for Goldcorp as we are waiting to see further
consistency and execution of management's 20/20/20 strategy (20% Reserves
and production increase, and 20% cost decrease). Goldcorp's Reserves went
up by~+26% from 42.3moz in June 2016 to 53.5moz in June 2017, mainly on
Porcupine's Century project. We expect to see progress at the Borden project
(Porcupine) and Coffee projects in 2018. At Coffee, a Reserves & Resources
update is expected in early 2Q18, which would include an update on drilling for
the past 12 months. At NuevaUnion, an update on the pre-feasibility study is
expected during 1Q18 results, which will be released on April 25. Management
seems confident around pursuing the opportunity, and the first half of 2019 could

Page 6 Deutsche Bank Securities Inc.
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see an investment decision. At Norte, Goldcorp continues to drill and 2018 will
be a focus year to try to get confirmation of the geological profile.

Kinross - PT unchanged at $4.00/sh, maintain Hold
We maintain a Hold and $4.00/sh PT on Kinross as we believe the stock is fairly
valued, but we believe there could be improvements in the coming years as
further progress at the development of Tasiast and Round Mountain continues.
Production from Tasiast Phase One is expected by 2H18, and Phase Two
development should start in the next few months; both phases in combination
are expected to transform Tasiast into a large, low-cost operation with over 10
years of mine life. Kinross recently acquired two hydroelectric power plants in
Brazil near Paracatu (~$260m, to be mostly debt financed). The plants should help
in providing long-term power to the Paracatu mine, forecast by the company to
reach ~70% of the mine's power needs. This could result in lower production costs
(~$80/oz) and this demonstrates Kinross' continued commitment to improving
Paracatu.

Franco-Nevada - PT unchanged at $77/sh, maintain Hold
We maintain a Hold and a $77/sh PT for Franco-Nevada as we believe the
stock is fairly valued, and we believe 2018 will be a transition year with the
further development and ramp-up at Cobre Panama. Franco-Nevada acquired an
additional 10% stream at Cobre Panama from KORES in January 2018 for $178m
(expected to close in 1Q18). Cobre Panama is now ~70% complete and an initial
15% expansion to the throughput capacity has been approved by First Quantum
earlier this year. Franco-Nevada continues to look further into diversification; O&G
is an area of interest for the company and therefore management continues to
look for potential acquisitions.

Figure 7: DB Americas Precious Metals Valuation Summary

DB Americas Precious Metals valuation matrix

Price Price Mkt cap P/BV Div yield ROE ND/Eq.

Company Ticker 3/13/2018 Rating Target upside (US$m) (x) (%) (%) (%)

Barrick Gold Corporation ABX.N 12.18           Buy 15          23% 14,202        5.1            5.2            4.8            15.7          16.7          16.4          6.6            6.8            7.3            1.4            0.9            9.4            23.9          

Goldcorp GG.N 13.33           Hold 16          20% 11,410        6.8            5.1            4.8            29.7          17.7          17.3          (1.3)           5.9            7.6            0.8            0.6            2.7            16.2          

Kinross Gold Corporation KGC.N 3.59             Hold 4            11% 4,477          4.1            3.8            3.2            22.0          18.0          14.7          (3.0)           0.7            6.4            0.9            -            4.4            15.3          

Newmont Mining NEM.N 38.22           Hold 40          5% 20,371        9.0            7.5            7.3            29.7          22.7          21.8          2.8            6.3            6.7            1.9            1.5            6.4            3.0            

Pan American Silver PAAS.OQ 15.91           Buy 19          19% 2,452          7.6            6.6            5.7            23.0          20.8          16.6          3.8            5.8            7.0            1.5            0.9            6.8            (14.3)         

Franco-Nevada FNV.N 69.32           Hold 77          11% 12,875        24.2          21.4          19.7          62.6          54.2          48.4          (1.1)           3.1            4.3            2.7            1.4            4.4            (4.1)           

Wheaton Precious Metals WPM.N 19.88           Buy 27          36% 8,789          16.4          16.2          15.5          36.5          35.2          27.9          2.8            (0.3)           2.0            1.7            0.9            4.6            9.3            

Precious Metals 74,575 11.1 9.9 9.3 32.8 27.3 24.8 1.9 4.7 6.0 1.7 1.0 5.7 8.7 

EV/EBITDA (x) P/E (x) FCF Yld (%)

Source: Company information, Deutsche Bank
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Barrick - Earnings revision summary

We have revised our model post-4Q17 results and Barrick's recent Investor Day.
Our adjusted EBITDA estimate for 2018 has declined 4% to $3.7bn, mainly due
to a lower gold production assumption of 4.8moz (-7%). Previous guidance was
at 4.8-5.3moz, and we assumed 5.2moz. Guidance is now 4.5-5.0moz, mainly
due to the 50% sale of Veladero to Shandong Gold, lower grades expected at
Barrick Nevada and planned maintenance at Pueblo Viejo, all of which negatively
impacted production expectations. Copper production guidance has been slightly
increased to 385-450mlbs, and our model reflects this change as we now assume
422mlbs (vs. 411mlbs previously, +3%). Our 2019E adjusted EBITDA is $3.4bn
(-13%) mainly driven by decreased gold production assumptions. DB 2018E and
2019E EBITDA are in line and 3% below Factset consensus of $3.73bn and
$3.55bn, respectively.

All-in Sustaining Cost (AISC) guidance was recently increased by ~$50/oz to
$765-815/oz in 2018 (previously $710-770/oz). We have revised our model and
now expect AISC of $780/oz (vs. $714/oz). Capex guidance has been increased to
$1.4-1.6bn (previously $1.35-1.65bn) and above the 2017 level of ~$1.35bn.

Our 2018E and 2019E adjusted diluted EPS declined by 7% and 23% to 78c and
73c, respectively. Our revised EPS forecasts are 2% above and 1% below Factset
consensus of $0.76 and $0.74, respectively.

We have revised our 12-month PT to $15/sh (from $17.5/sh), based on ~1.0x
$14.91/sh NPV (previously $17.20/sh) due to lower production and higher cost
assumptions. Key risks include the gold price vs forecasts, raw material costs and
geopolitical risks.

Figure 8: Barrick earnings revision summary

($m)

Revenues 8,374 7,768 7,444 8,243 7,970 7,916 2% -3% -6%

Adj. EBITDA 4,119 3,724 3,445 3,955 3,892 3,945

Adj. EBITDA margin 49.2% 47.9% 46.3% 48.0% 48.8% 49.8% 121bps -89bps -357bps

Gross profit 2,472 2,163 1,944 3,042 2,944 3,033 -19% -27% -36%

Selling, general & admin 248 274 289 261 244 254 -5% 12% 14%

R&D expenses 354 286 290 356 286 290 -1% 0% 0%

Operating profit 2,472 2,163 1,944 2,425 2,414 2,489 2% -10% -22%

  Operating margin 30% 28% 26% 29% 30% 31% 10bps -244bps -534bps

Net financial gain (exp) (691) (517) (413) (678) (309) (297) -2% -67% -39%

Pre-tax profit 2,747 1,784 1,691 2,102 2,105 2,193 31% -15% -23%

Taxes 1,231 749 710 1,212 1,052 1,096 2% -29% -35%

  Tax rate 45% 42% 42% 58% 50% 50% -1281bps -800bps -800bps

Net income 1,438 905 853 1,757      969         1,108      -18% -7% -23%

Adj. Net Income 862 905 853 833 969 1,108 4% -7% -23%

Diluted EPS ($) 1.23 0.78 0.73 1.51 0.83 0.95

Adj. diluted EPS 0.74 0.78 0.73 0.71 0.83 0.95

Net debt (cash) 4,189 2,863 1,611 4,274 2,483 632 -2% 15% 155%
Operational Highlights

Volumes-attributable

Gold production (000 oz) 5,323 4,823 4,561 5,323 5,167 5,107 0% -7% -11%

Gold sales (000 oz) 5,302 4,735 4,464 5,302 5,080 5,011 0% -7% -11%

Copper production (m lb) 413 422 421 413 411 411 0% 3% 3%

Copper sales (m lb) 405 420 419 405 408 408 0% 3% 3%
Average prices

Gold price ($/oz) 1,258 1,283 1,266 1,258 1,283 1,266 0% 0% 0%

Copper price ($/lb) 2.80 3.26 3.40 2.9 3.3 3.4 -3% 0% 0%
Cash costs

Gold cash costs ($/oz) 526 562 581 527 570 554 0% -1% 5%

Copper cash costs ($/lb) 1.62 1.73 1.76 1.56 1.41 1.41 4% 23% 25%

Current Previous Change

Source: Company data and Deutsche Bank estimates
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Figure 9: Barrick operational summary
Commodities (Nominal) NAV (CY18) $/sh

Gold ($/oz) 1,161      1,249      1,258      1,283      1,266      1,305      1,344      1,383      1,421      Barrick Nevada (100%) 6,643         5.70          

Copper ($/lb) 2.50        2.21        2.80        3.26        3.40        3.50        3.43        3.35        3.36        Pueblo Viejo (60%)* 2,619         2.25          

Silver ($/oz) 15.72      17.10      17.06      16.95      17.70      19.50      20.50      21.90      21.87      Lagunas Norte (100%) 553            0.47          

  Veladero (50%)* 510            0.44          

Cashflow metrics Acacia (63.9%)* 442            0.38          

Operating Cash Flow ($m) 2,794      2,640      2,065      2,895      2,765      2,752      2,743      2,739      2,853      Kalgoorlie (50%)* 1,426         1.22          

Capex ($m) (1,713)     (1,203)     (1,353)     (1,444)     (1,388)     (1,312)     (1,308)     (1,308)     (1,308)     Other Gold Mines 2,396         2.06          

Acquisitions, Divestments, other ($m) 1,980      723         1,018      -          -          -          -          -          -          Copper 3,997         3.43          

FCF - pre interest ($m) 3,061 2,160 1,730 1,451 1,378 1,440 1,435 1,431 1,545 Other Assets 5,000         4.29          

Interest ($m) (726)        (775)        (691)        (517)        (413)        (404)        (395)        (386)        (377)        Total Assets 23,587 20.23 

FCF ($m) 2,335 1,385 1,039   1,035 1,040 1,045 1,169 Corporate (2,013)        (1.73)         

FCF Yield (%) 21% 7% 5% 7% 7% 7% 7% 7% 8% Net Debt (4,189)        (3.59)         

EV/EBITDA (x) 7.1 6.9 6.5 5.1 5.2 4.8 4.5 4.1 3.7 TOTAL 17,385 14.91 

EV/EBITDA attributable (x) 7.0 6.6 6.4 4.7 4.8 4.3 3.9 3.4 2.9 WACC (nominal) 6.0% Shares 1,166M

Balance sheet Revenue by region (2018E)

Net Debt ($m) 7,513      5,542      4,189      2,863      1,611      297         (1,013)     (2,318)     (3,738)     

Leverage (D/D+E), % 51% 43% 37% 31% 30% 28% 27% 26% 25%

ND/EBITDA 2.4          1.4          1.1          0.8          0.5          0.1          (0.3)         (0.7)         (1.0)         

Production volumes 4.5-5.0 4.2-4.6 4.2-4.6 4.2-4.6 4.2-4.6

Gold - consolidated (m oz) 6.1 5.5 5.3 4.8 4.6 4.5 4.4 4.3 4.3

North America 2.6 2.8 2.8 2.7 2.5 2.4 2.4 2.4 2.4

South America 1.7 1.7 1.5 1.2 1.1 1.1 1.1 1.1 1.1

Australia Pacific 0.8 0.6 0.6 0.6 0.6 0.6 0.6 0.5 0.5

Africa 0.5 0.5 0.5 0.3 0.3 0.3 0.3 0.3 0.3

Adjustments / Other 0.6 -0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Copper (m lbs)

385-450

Gold - consolidated (m oz) 6.1 5.5 5.3 4.8 4.6 4.5 4.4 4.3 4.3

Barrick Nevada (100%) 2.1 2.3 2.3 2.2 2.0 2.0 2.0 1.8 1.8

Pueblo Viejo (60%)* 0.6 0.7 0.7 0.6 0.6 0.5 0.5 0.5 0.5

Lagunas Norte (100%) 0.6 0.4 0.4 0.3 0.2 0.2 0.2 0.2 0.2 Revenue (2018E)

Veladero (50%)* 0.6 0.5 0.4 0.3 0.3 0.4 0.4 0.4 0.4

Acacia (63.9%)* 0.5 0.5 0.5 0.3 0.3 0.3 0.3 0.3 0.3

Kalgoorlie (50%)* 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4

Others 1.5 0.6 0.7 0.7 0.7 0.7 0.6 0.7 0.8

Revenues ($m)

Revenue by product

Gold 7,813 7,908 7,631 6,965 6,596 6,585 6,633 6,573 6,716

Copper 1,002 466 608 803 848 872 864 845 841

Other 214 184 135 -               -               -               -               -               -               

Total 9,029 8,558 8,374 7,768 7,444 7,456 7,497 7,418 7,557

Revenue by segment

North America 2,845 3,598 3,539 3,456 3,191 3,097 3,099 3,082 3,148

South America 3,613 2,560 2,522 2,049 1,954 1,951 1,997 1,964 1,998

Australia Pacific 2,045 2,261 1,922 1,433 1,536 1,623 1,638 1,641 1,660

Africa 860 778 773 830 763 786 764 731 752 Capex (2018E)

Eliminations/adjustments -334 -639 -382 -               -               -               -               -               -               

Total 9,029 8,558 8,374 7,768 7,444 7,456 7,497 7,418 7,557

Net cash costs 540-575

Gold cash costs ($/oz) 596 546 526 562 581 594 607 601 602

Copper cash costs ($/lbs) 1.74 1.49 1.62 1.73 1.76 1.76 1.76 1.76 1.76

1.55-1.75

AISC 765-815 750-875 750-875 750-875 750-875

Gold AISC ($/oz) 832 731 753 780 788 779 779 779 776

Copper AISC ($/lbs) 2.12         2.04         2.33         2.38         2.41         2.41         2.41         2.41         2.41         

EBITDA Consolidated ($m) 3,187 4,021 3,971 3,724 3,445 3,462 3,464 3,477 3,601 

EBITDA Attributable ($m) 2,514 3,527 3,503 3,340 3,064 3,103 3,110 3,119 3,221 

EBITDA margin (%) 35.3% 47.0% 47.4% 47.9% 46.3% 46.4% 46.2% 46.9% 47.6%

Consolidated capex ($m) 1,713 1,203 1,353 1,444 1,388 1,312 1,308 1,308 1,308 

Sustaining 1,359      1,005      1,106      1,040      1,024      944         940         940         940         

Growth 354         198         300         404         364         368         368         368         368         

1,400-,1600 1,100-1,500 1,100-1,500 1,100-1,500 1,100-1,500

* NPVs for Pueblo Viejo, Veladero, Acacia Mining, Kalgoorlie, Turquoise Ridge, Porgera, Zaldivar and Jabal Sayid shown on an attributabke basis 

~30% growth capital ~$400m
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26%
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Gold

90%
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72%
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Source:Company data and Deutsche Bank estimates
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Pan American Silver - Earnings revision summary

Pan American Silver reported 4Q17 adjusted diluted EPS of 13c, versus DBe and
Factset consensus of 18c. Headline diluted EPS was 32c, which mainly included
a $62m pre-tax impairment reversal at Morococha, a $5m pre-tax inventory
adjustment, a $13m pre-tax gain on FX and a $6m tax adjustment.

2018E guidance was reaffirmed at 25-26.5moz of silver (DBe 26.3moz) and
175-185koz of gold (182koz). 2019 and 2020 silver production is anticipated to
reach 27.7-29.7m (DBe 29.3moz) and 30.5-33moz (32.7moz), respectively, mainly
due to the addition of the Joaquin Project and the expansion at Manantial Espejo.
2018E cash costs expected at $3.60-4.60/oz (DBe $4.05/oz); 2019E and 2020E
costs guidance of $4.50-6.00/oz (DBe $4.41/oz)and $4.75-6.75/oz (DBe $4.96/oz),
respectively. We have adjusted cash costs at the mine level and our 2018E and
2019E EBITDA are now $292m and $324m, 9% and 7% below Factset consensus
of $321m and $348m, respectively. Our 2018E adjusted diluted EPS is 69c, while
our 2019E EPS is 77c, versus Factset consensus of 78c and 82c, respectively.

While we maintain Buy, we have revised our 12-month PT to $19/sh (from $20/sh),
based on ~1.0x $18.71/sh NPV (previously $19.9/sh), this mainly relates to higher
cost forecasts than previous estimates. A change in the Mexican peso could result
in cost movements. Key risks include gold and silver prices, raw material costs
and geopolitical risks.

Figure 10: Pan American Silver earnings revision summary

($m)

Revenues 817 881 910 799 868 897 2% 2% 1%

Cost of goods sold 648 685 699 623 652 635 4% 5% 10%

  Depreciation & others 123 133 152 119 149 160 3% -11% -5%

  Cash production cost 525 553 547 503 503 475 4% 10% 15%

EBITDA

  EBITDA margin (%) 30.7% 33.2% 35.6% 31.7% 36.7% 41.4% -102bps -356bps -571bps

Gross profit

Selling, general & admin 21 23 27 24 33 39 -9% -31% -31%

R&D expenses 20 14 12 19 14 12 4% 0% 0%

Operating profit 128 160 173 134 169 211 -5% -6% -18%

  Operating margin 0 0 0 16.8% 19.5% 23.5% -116bps -139bps -451bps

Net financial gain (exp) (7) (0) 0 (4) 1 2 61% -132% -85%

Pre-tax profit 121 159 173 135 171 213 -10% -7% -19%

Taxes 59 50 52 33 51 64 79% -3% -19%

  Tax rate 49% 31% 30% 24.5% 30.0% 30.0% nm 111bps 0bps

Net income 123 110 121 102 119 149 21% -8% -19%

Net income 122 106 118 100 116 146 23% -9% -19%

Normalized net income 74 106 118 82 116 146 -10% -9% -19%

Shares outstanding (m), ba 153 153 153 153 153 153 0% 0% 0%

Basic EPS 1 1 1 0.65 0.76 0.95 23% -9% -19%

Normalized basic EPS 0 1 1 0.53 0.76 0.95 -10% -9% -19%

Shares outstanding (m), diluted153 153 153 154 154 154 0% 0% 0%

Diluted EPS 0.80 0.69 0.77 0.65 0.75 0.95

Adjusted diluted EPS 0.48 0.69 0.77 0.53 0.75 0.95

Net debt (cash) (cash) (159) (231) (311) (174) (278) (408) -9% -17% -24%

Operational Highlights 

Volumes

Silver production (000' oz) 24,980  26,323  29,312  24,996 26,087 28,642 0% 1% 2%

Silver sales (000' oz) 24,120  24,696  27,551  23,509 23,903 26,245 3% 3% 5%

Gold sales (000' oz) 161       182       197       162 177 200 -1% 3% -2%

Average prices

Silver price ($/oz) 17.05    16.95    17.70    17.05 16.95 17.70 0% 0% 0%

Gold price ($/oz) 1,257    1,283    1,266    1,257 1,283 1,266 0% 0% 0%

Cash costs

Silver net cash cost ($/oz) 4.55      4.05      4.41      4.55 2.07 1.70 0% 96% 159%

Current Previous Change

Source: Company data and Deutsche Bank estimates
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Figure 11: Pan American Silver operational summary
Commodities (Nominal) NPV (CY18)

Silver ($/oz) 19.10      15.72      17.10      17.06      16.95      17.70      19.50      20.50      21.90      $/sh

Gold ($/oz) 1,267      1,161      1,249      1,258      1,283      1,266      1,305      1,344      1,383      La Colorada (100%) 855          5.62

Zinc ($/lb) 0.98        0.88        0.95        1.31        1.41        1.23        1.18        1.15        1.15        Dolores (100%) 567          3.73

Lead ($/oz) 0.96        0.81        0.85        1.05        0.89        0.82        0.82        0.82        0.81        Alamo Dorado (100%) 47            0.31

Copper ($/oz) 3.11        2.50        2.21        2.80        3.26        3.40        3.50        3.43        3.35        Huaron (100%) 534          3.51

  Morococha (92.3%)* 182          1.20

Cashflow metrics San Vicente (95%)* 122          0.80

Operating Cash Flow ($m) 124         89           215         225         242         273         284         319         323         Manantial Espejo (100%) (16)           (0.11)

Capex ($m) (132)        (147)        (203)        (137)        (149)        (131)        (115)        (73)          (51)          Maverix Metals Inc. 52            0.34

Acquisitions, Divestments, other ($m) (12)          91           73           (33)          -          -          -          -          -          Other (incl. Navidad/Joaquin) 679          4.46

FCF - pre interest ($m)          Minority interest (20)           (0.13)

Interest ($m) (6)            (6)            (8)            (7)            (0)            0             1             3             5             Total Assets  

FCF ($m)          Corporate (315)         (2.07)

FCF Yield (%) -1% 2% 4% 2% 4% 6% 7% 10% 11% Net Cash 159          1.04

EV/EBITDA (x) TOTAL  

EV/EBITDA attributable (x)

Balance sheet WACC (nominal)

Net Debt ($m) (278)        (171)        (174)        (159)        (231)        (311)        (419)        (603)        (814)        

Leverage (D/D+E), % 3% 4% 3% 4% 4% 4% 4% 4% 3% Long term prices DBe

ND/EBITDA (2.2)         (1.9)         (0.6)         (0.6)         (0.8)         (1.0)         (1.2)         (1.5)         (2.0)         Silver ($/oz) 20.00

Gold ($/oz) 1,300

Production volumes Zinc ($/lb) 1.05

Silver guidance (moz) 25-26.5 27.7-29.7 30.5-33

Silver (m oz) 26.1 26.1 25.4 25.0 26.3 29.3 32.7 32.7 26.8

Gold guidance (koz) 175-185 183-193 165-179 Net Asset Value (2018E)

Gold (k oz) 162 184 184 159 182 197 180 184 159

Zinc (k tons) 44 41 52 55 60 57 61 60 59

Lead (k tons) 15 14 20 22 22 24 24 25 23

Copper (k tons) 9 15 15 13 12 11 12 10 10

Revenues ($m)

Silver 471 391 419 427 419 488 596 619 546

Gold 211 232 223 203 234 250 234 247 219

Zinc 85 67 107 153 187 154 157 153 149

Lead 30 24 37 50 42 43 43 44 41

Copper 54 71 68 79 87 85 92 79 76

Others -99 -110 -79 -95 -88 -109 -173 -168 -95

Net cash costs per unit ($/oz)

La Colorada 8.14 7.40 6.15 2.09 1.58 3.37 3.67 3.89 4.42

Dolores 12.94 9.28 -1.08 -0.77 -0.41 -2.90 -2.59 -5.25 -5.13

Alamo Dorado 12.89 11.40 16.02 16.06 0.00 0.00 0.00 0.00 0.00 Revenue (2018E)

Huaron 11.56 10.91 5.79 1.35 1.17 4.26 3.83 4.01 4.72

Morococha 12.90 13.02 4.21 -5.23 -4.36 -0.92 -0.57 5.82 5.53

San Vicente 13.21 11.57 11.95 12.69 10.56 12.28 13.08 13.54 14.18

Manantial Espejo 10.12 7.33 4.28 19.16 18.43 19.10 19.94 0.00 0.00

Total 

Cash cost guidance ($/oz) $3.60-4.60 $4.50-6.00 $4.75-6.75

EBITDA ($m)

La Colorada 48 40 73 113 115 117 129 143 148

Dolores -2 40 86 78 84 128 129 158 158

Alamo Dorado 22 9 5 0 0 0 0 0 0

Huaron 17 8 43 55 50 45 53 55 57

Morococha 9 -2 37 57 50 47 51 45 49

San Vicente 25 18 24 21 31 25 31 36 38

Manantial Espejo 32 4 61 -17 -5 -4 -1 0 0 Capex (2018E)

Other -25 -27 -51 -56 -31 -34 -34 -32 -34

EBITDA margins (%)

La Colorada 48.5% 44.8% 58.6% 65.3% 59.6% 58.6% 61.0% 62.2% 63.4%

Dolores -1.5% 23.8% 44.7% 39.2% 30.8% 39.7% 41.3% 45.1% 46.2%

Alamo Dorado 24.6% 13.3% 10.0% -1.5% 0.0% 0.0% 0.0% 0.0% 0.0%

Huaron 17.5% 10.5% 38.7% 41.7% 37.0% 35.6% 37.3% 39.4% 39.5%

Morococha 11.1% -3.8% 38.0% 45.8% 41.8% 41.3% 42.2% 39.9% 43.2%

San Vicente 32.2% 27.9% 30.5% 29.8% 37.4% 31.4% 33.5% 35.4% 36.6%

Manantial Espejo 20.4% 2.6% 42.8% -16.0% -5.5% -5.2% -1.6% 0.0% 0.0%

EBITDA attributable ($m)

Consolidated capex ($m)

Capex sustaining guidance (US$m) $100-105 $100-110 $75-90

Sustaining 99 74 89 86 108 103 79 63 50

Growth 33 73 113 55 41 28 36 10 10

Exploration

* NPVs for Morococha and San Vicente shown on 100% basis, and minority interest substracted from total NPVs
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Newmont - Earnings revision summary

Newmont reported 4Q17 adjusted diluted EPS of 40c, versus DBe of 45c and
Factset consensus of 37c. Headline diluted EPS loss was (99c), related to the US
corporate tax reform, as it included a $701m ($1.31/sh pre-tax) adjustment. Other
major adjustments included a $61m ($0.11/sh) pre-tax reclamation charge for
closure sites and a $11m ($0.01/sh pre-tax) impairment. Newmont reiterated 2018
production guidance of 4.9-5.4moz (DBe 5.2moz) and cash costs at $700-750/oz
(DBe $745/oz).

We have revised our model post-4Q17 results. Our adjusted EBITDA estimates
for 2018 and 2019 have declined 5% to $2.4bn and 2% to $2.7bn, respectively,
on slightly higher cash costs. Our 2018 cash cost forecast is now $745/oz (vs
$734/oz prior) and 2019E cost is at $685/oz vs $675/oz. Our EBITDA estimates
are 8% and 2% below Factset consensus of $2.6bn and $2.8bn, respectively. We
have adjusted our assumption for reclamation and exploration expenses, and as
a result, our 2018 and 2019 adjusted diluted EPS estimates decline by 13% and
3%, respectively, to $1.29/sh and $1.68/sh. Our revised EPS forecasts are 10%
below and 5% above Factset consensus of $1.43 and $1.60, respectively.

Newmont indicated 2018 earnings will be weighted towards the second half
of the year, as high stripping, planned maintenance and mine sequencing are
expected during 1H18. We have factored this into our model and we expected an
average of ~1,265koz in the first half of the year, followed by ~1,348koz in the
second half.

Our unchanged 12-month $40/sh PT (Hold) is based on ~1.0x $39.6/sh NPV. Our
NPV is largely unchanged. Key risks include up-/down gold prices and operating
costs.

Figure 12: Newmont earnings revision summary

($m)

Revenues 7,348 7,498 7,495 7,380 7,536 7,457 0% 0% 1%

Cost of goods sold 5,287 5,577 5,302 5,331 5,543 5,233 -1% 1% 1%

  Depreciation & others 1,249 1,234 1,248 1,246 1,240 1,247 0% 0% 0%

  Cash production cost 4,038 4,343 4,054 4,086 4,304 3,986 -1% 1% 2%

EBITDA 2,615 2,395 2,716 2,644 2,532 2,766

  EBITDA margin(%) 35.6% 31.9% 36.2% 35.8% 33.6% 37.1% -24bps -166bps -86bps

Gross profit 2,061 1,921 2,193 2,048 1,993 2,224 -4% -1%

Selling, general & admin 237 220 223 226 220 223 5% 0% 0%

Others (R&D, recl. & expl.) 545 540 502 489 480 482 11% 13% 4%

Operating profit 1,279 1,161 1,468 1,333 1,293 1,519 -4% -10% -3%

  Operating margin 17.4% 15.5% 19.6% 18.1% 17.2% 20.4% -66bps -167bps -78bps

Net financial gain (exp) (241) (163) (154) (219) (161) (150) 10% 1% 2%

Pre-tax profit 1,076 1,025 1,337 1,133 1,158 1,392 -5% -12% -4%

Taxes 1,125 287 374 442 324 390 154% -12% -4%

  Tax rate 104.6% 28.0% 28.0% 39.0% 28.0% 28.0% 6552bps 0bps 0bps

Net income (87) 738 963 647 834 1,002 -113% -12% -4%

Adj. net income 780 691 903 805 792 930 -3% -13% -3%

Net income (98) 691 903 670 792 930 -115% -13% -3%

Diluted EPS ($) (0.18) 1.29 1.68 1.26 1.48 1.73

Adj. diluted EPS ($) 1.46 1.29 1.68 1.51 1.48 1.73

Net debt (cash) 806 365 (784) 815 145 (1,046) -1% 151% 25%

Operational Highlights

Volumes

Gold sales (000 oz) 5,215 5,190 5,279 5,243 5,218 5,249 -1% -1% 1%

Copper sales (m lb) 107 112 106 108 113 106 -1% -1% 0%

Average prices

Gold price ($/oz) 1,254 1,283 1,266 1,258 1,283 1,266 0% 0% 0%

Copper price ($/lb) 2.85 3.26 3.40 2.80 3.26 3.40 2% 0% 0%

Cash costs

Gold cash cost ($/oz) 691 745 685 701 734 675 -1% 2% 2%

Copper cash cost ($/lb) 1.47 1.78 1.85 1.45 1.77 1.94 1% 1% -5%

Current Previous Change

Source: Company data and Deutsche Bank estimates
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Figure 13: Newmont operational summary
Commodities (Nominal) NAV (CY18) $/sh

Gold ($/oz) 1,413          1,267        1,161      1,249      1,258      1,283      1,266      1,305      1,344      1,383      1,421      Carlin 2,003           3.7

Copper ($/lb) 3.34            3.11          2.50       2.21       2.80       3.26       3.40       3.50       3.43       3.35       3.36       Phoenix 824              1.5

  Twin Creeks 2,458           4.6

Cashflow metrics Long Canyon 608              1.1

Operating Cash Flow ($m) 1,585          1,451        2,157      1,592      2,344      1,972      2,211      2,156      2,300      2,396      2,551      CC&V 1,452           2.7

Capex ($m) (1,900)         (1,110)       (1,401)     (1,161)     (866)       (1,232)     (764)       (656)       (656)       (656)       (656)       Yanacocha (51.35%)* 209              0.4

Acquisitions, Divestments, other ($m) 636             608           (591)       936        (95)         -         -         -         -         -         -         Merian (75%)* 2,102           3.9

FCF - pre interest ($m)    1,367 1,383  1,447 1,500 1,644 1,740 1,895 Boddington 3,267           6.1

Interest ($m) (303)            (361)          (325)       (311)       (241)       (163)       (154)       (140)       (125)       (108)       (90)         Tanami 1,458           2.7

FCF ($m)   (160) 1,056 1,142  1,293 1,361 1,519 1,632 1,805 Kalgoorlie (50%) 1,439           2.7

FCF Yield (%) 0% 5% -1% 6% 6% 3% 6% 7% 7% 8% 9% Ahafo 2,158           4.0

EV/EBITDA (x) -10.3 9.4 6.5 7.0 7.8 9.0 7.5 7.3 6.3 5.6 4.7 Akyem 2,108           3.9

EV/EBITDA attributable (x) -8.2 9.4 6.2 7.1 8.1 9.5 7.9 7.5 6.4 5.6 4.7 Other Resources 4,000           7.5

Balance sheet Minority interest (581)             (1.1)

Net Debt ($m) 5,185          4,243        3,454      1,859      806        365        (784)       (1,986)     (3,331)     (4,773)     (6,369)     Total Assets 23,505 43.9

Leverage (D/D+E), % 27% 34% 34% 30% 28% 26% 25% 24% 23% 22% 21% Corporate (1,459)          (2.7)

ND/EBITDA (2.3)             2.2            1.3         0.6         0.3         0.2         (0.3)        (0.7)        (1.2)        (1.6)        (2.0)        Net Debt (806)             (1.5)

TOTAL 21,239 39.6

Production volumes 4.9-5.4 4.9-5.4 4.6-5.1 4.6-5.1 4.6-5.1 WACC (nominal) 6.0% Shares (m)

Gold (k oz) 5,064 4,845 5,036 4,898 5,266 5,226 5,292 5,030 4,988 4,953 4,919 Revenue by segment (2018E)

USA 1,767 1,506 1,643 2,024 2,211 2,097 1,940 2,013 2,013 1,979 1,944

South America 522 498 471 414 659 656 666 573 513 513 513

Australia 1,357 1,370 1,546 1,641 1,573 1,614 1,534 1,548 1,548 1,548 1,548

Africa 699 915 805 819 822 860 1,154 897 914 914 914

Other 719 556 571 0 1 0 0 0 0 0 0

Copper (m lbs)

Copper (kt)

40 - 60 40 - 60 45-65 45-65 45-65

Gold (k oz) 5,064 4,845 5,036 4,898 5,266 5,226 5,292 5,030 4,988 4,953 4,919

Carlin (100%) 1,025 906 886 944 972 982 845 802 802 768 733

Phoenix (100%) 233 211 205 209 239 213 196 196 196 196 196

Twin Creeks (100%) 509 389 471 453 375 363 343 343 343 343 343

Long Canyon (100%) 0 0 0 22 174 160 160 190 190 190 190

CC&V (100%) 0 0 81 396 451 379 395 482 482 482 482

Yanacocha (51.35%) 522 498 471 336 275 254 215 162 154 154 154

Merian (75%) 0 0 0 78 384 402 451 410 359 359 359

Boddington (100%) 702 696 794 800 787 730 694 701 701 701 701

Tanami (100%) 323 345 436 459 419 472 466 474 474 474 474 Revenue (2018E)

Kalgoorlie (50%) 332 329 316 382 367 411 374 373 373 373 373

Ahafo (100%) 570 442 332 349 349 454 679 422 439 439 439

Akyem (100%) 129 473 473 470 473 406 475 475 475 475 475

Other mines 719 556 571 0 1 0 0 0 0 0 0

Revenues ($m)

Revenue by product

Gold 6,775 6,316 5,669 6,461 7,042 7,135 7,132 6,926 7,042 7,197 7,350

Copper 303 307 280 250 311 364 362 376 368 360 360

Eliminations/adjustments 0 0 0 0 0 0 0 0 0 0 0

Total 8,414 7,292 7,729 6,711 7,292 7,498 7,495 7,302 7,409 7,557 7,711 

Revenue by segment

USA 2,505 2,361 1,999 2,597 2,819 2,725 2,515 2,688 2,763 2,792 2,819

South America 1,458 1,210 1,070 909 1,315 1,322 1,291 1,127 1,047 1,077 1,107

Australia 2,158 1,886 1,945 2,179 2,185 2,349 2,228 2,318 2,371 2,425 2,485

Africa 957 1,166 935 1,026 1,034 1,102 1,461 1,170 1,228 1,263 1,299

Eliminations/adjustments 1,336 669 1,780 0 0 0 0 0 0 0 0

Total 8,414 7,292 7,729 6,711 7,353 7,498 7,495 7,302 7,409 7,557 7,711

Cash cost per unit Capex (2018E)

USA ($/oz) 696 772 755 717 720 801 759 735 756 779 751

South America ($/oz) 776 857 716 868 853 731 649 719 782 782 771

Asia Pacific ($/oz) 1,011 823 682 635 671 711 692 709 709 709 709

Africa ($/oz) 520 468 526 681 682 694 584 686 673 673 712

Gold net cash costs ($/oz)

700-750 620-720 650-750 650-750 650-750

Copper cash costs ($/lb) 2.56 2.41 1.83 1.97 1.48 1.78 1.85 1.83 1.83 1.83 1.83

965-1,025 870-970 870-970 870-970 870-970

USA ($/oz) 867             985           937        847        872        970        901        868        888        914        888        

South America ($/oz) 1,027          1,014        889        1,044      887        910        841        914        998        998        987        

Asia Pacific ($/oz) 1,175          984           804        763        789        847        830        843        843        843        843        

Africa ($/oz) 819             629           705        822        795        848        709        811        796        796        834        

Gold AISC ($/oz)            

Copper AISC ($/lb) 3.13 2.99 2.17 2.29 1.80 2.10 2.15 2.13 2.13 2.13 2.13

EBITDA ($m) (2,269) 1,939 2,582 2,877 2,615 2,395 2,716 2,652 2,845 2,965 3,166 

EBITDA margin (%) -27.0% 26.6% 33.4% 42.9% 35.9% 31.9% 36.2% 36.3% 38.4% 39.2% 41.1%

EBITDA attributable ($m) (2,595) 1,705 2,363 2,748 2,450 2,220 2,518 2,500 2,712 2,822 3,008 

Consolidated capex ($m) 1,900 1,110 1,401 1,161  1,232      

Sustaining 985             867           746        595        578        672        640        588        588        588        588        

Growth 915             243           655        566        172        560        124        68          68          68          68          

1.2-1.3bn 730-830 580-680 580-680 580-680

* NPVs for Yanacocha and Merian shown as 100%, minority interest substracted before total NPV. NPV for Kalgoorlie shown on an attribuatble basis
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Source: Company data and Deutsche Bank estimates
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Goldcorp - Earnings revision summary

Goldcorp reported 4Q17 adjusted diluted EPS of 10c (versus DBe of 16c and
Factset consensus of 11c), and a headline diluted EPS of 28c, which mainly
included a deferred income tax recovery due to the impact of Argentina tax reform
(18c pre-tax), and an impairment reversal at Red Lake, Pueblo Viejo and Porcupine
(3c pre-tax).

Our model remains largely unchanged as guidance was restated from the prior
announcement on January 16 (Goldcorp Investor Day), and 2018 gold production
is expected at 2.5moz (+/-5%), in line with DBe at 2.5moz. Goldcorp reiterated
output could be higher in the next three years to reach 3.0moz (+-5%) as part
of the company's 20/20/20 strategy (20% production increase, 20% Reserves
increase and 20% costs improvement). Our 2019 production estimate is 2.6moz,
gradually increasing to 2.9moz in 2020 and 3.0moz by 2021. Gold cash guidance
was unchanged at $450/oz (+-5%) in 2018; DBe at $438/oz.

Our EBITDA estimate for 2018 is largely unchanged at $1.6bn and 2019 EBITDA is
expected at $2.2bn, 7% and 6% below Factset consensus of $1.7bn and $2.3bn,
respectively. Our 2018 and 2019 adjusted diluted EPS estimates are $0.45/sh and
$0.76/sh, respectively. Our adjusted diluted EPS estimates are 2% below and 1%
above Factset consensus, respectively.

Our unchanged 12-month $16/sh PT (Hold) is based on ~1.0x $16.3/sh NPV. Our
NPV is largely unchanged as we have not made significant adjustments since
guidance was reaffirmed. Key up/down risks include gold prices and operating
costs.

Figure 14: Goldcorp earnings revision summary

($m)
Revenues 3,423 3,588 4,361 3,449 3,557 4,361 -1% 1% 0%
Cost of goods sold 2,879 2,736 3,044 2,839 2,721 3,044 1% 1% 0%
  Depreciation & others 990 987 1,088 961 973 1,088 3% 1% 0%
  Cash production cost 1,889 1,749 1,956 1,878 1,749 1,956 1% 0% 0%
EBITDA 1,479 1,617 2,170 1,407 1,607 2,170
  EBITDA margin 43.2% 45.1% 49.8% 40.8% 45.2% 49.8% 242bps -11bps 0bps
Gross profit 1,317 1,317 -11%
Selling, general & admin 158 141 184 152 160 184 4% -12% 0%
R&D expenses 62 82 51 60 41 51 3% 100% 0%
Operating profit 324 630 1,082 398 635 1,082 -19% -1% 0%
  Operating margin 9.5% 17.6% 24.8% 11.5% 17.8% 24.8% -208bps -28bps 0bps

Net financial gain (exp) (133) (123) (122) (133) (133) (131) 0% -7% -7%
Pre-tax profit 437 654 1,099 457 576 1,078 -4% 14% 2%
Taxes (465) 268 451 (101) 166 342 363% 62% 32%
  Tax rate nm 41.0% 41.0% -22.0% 28.8% 31.8% nm 1225bps 923bps

Net income 658 386 649 558 410 736 18% -6% -12%
Diluted EPS ($) 0.77 0.45 0.76 0.65 0.48 0.86
Adj. diluted EPS 0.81 0.45 0.76 0.57 0.48 0.86
Net debt (cash) 2,249 2,347 1,617 2,542 2,390 1,574 -12% -2% 3%
Operational Highlights
Volumes
Gold produced (000 oz) 2,569 2,481 2,606 2,569 2,475 2,616 0% 0% 0%
Silver produced (000 oz) 25,009 29,543 47,720 27,986 29,543 47,720 -11% 0% 0%
Average prices
Gold realized price ($/oz) 1,258 1,283 1,266 1,264 1,283 1,266 0% 0% 0%
Silver realized price ($/oz 17.06 16.95 17.70 11.03 16.95 17.70 55% 0% 0%
Cash unit costs 
Gold cash cost ($/oz) 499 438 474 518 441 474 -4% -1% 0%

Current Previous Change

Source: Company data and Deutsche Bank estimates
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Figure 15: Goldcorp operational summary
Commodities (Nominal) 2013A 2014A 2015A 2016A 2017A 2018E 2019E 2020E 2021E 2022E 2023E NAV (CY18)
Gold ($/oz) 1,413            1,267         1,161      1,249      1,258      1,283      1,266      1,305      1,344      1,383      1,421      $M $/sh

Silver ($/oz) 23.89            19.10         15.72      17.10      17.06      16.95      17.70      19.50      20.50      21.90      21.87      Cerro Negro 2,709 3.2

Lead ($/lb) 0.98              0.96           0.81        0.85        1.05        0.89        0.82        0.82        0.82        0.81        0.81        Penasquito 5,275 6.2

Zinc ($/lb) 0.88              0.98           0.88        0.95        1.31        1.41        1.23        1.18        1.15        1.15        1.18        Pueblo Viejo  (40%)* 1,830 2.1

Red Lake 1,287 1.5

   Eleonore 584 0.7

Cashflow metrics Porcupine 1,618 1.9

Operating Cash Flow ($m) 944               982            1,423      799         1,211      1,282      1,679      1,848      1,858      1,935      2,001      Musselwhite 135 0.2

Capex ($m) (2,244)          (2,025)        (1,191)     (710)        (931)        (1,312)     (880)        (856)        (864)        (784)        (816)        Other assets 3,500         4.1

Acquisitions, Divestments, other ($m) 595               165            736         -          54           -          -          -          -          -          -          Total Assets 16,936 19.7

FCF - pre interest ($m) (705)             (878)           968         89           334         (30)          799         992         994         1,151      1,185      Corporate (695)           (0.8)

Interest ($m) (50)               (50)             (130)        (137)        (133)        (123)        (122)        (118)        (113)        (109)        (103)        Net Debt (2,249)        (2.6)

FCF ($m) (755)             (928)           839         (48)          201         (153)        677         874         881         1,042      1,082      TOTAL 13,992 16.3

FCF Yield (%) -3% -5% 6% 0% 2% -1% 6% 8% 8% 9% 9% WACC (nominal) 7% Shares 858

EV/EBITDA (x) 16.1 20.5 10.1 12.6 7.7 6.8 5.1 4.8 4.9 4.6 4.4

Revenue by segment (2018E)

Balance sheet
Net Debt ($m) 1,689            3,057         2,305      2,310      2,249      2,347      1,617      693         (232)        (1,315)     (2,431)     

Leverage (D/D+E), % 10% 17% 17% 16% 15% 15% 14% 14% 13% 13% 12%

ND/EBITDA 1.2                2.8             1.5          1.9          1.5          1.5          0.7          0.3          (0.1)         (0.5)         (1.0)         

Production 2.4-2.6 2.6-2.8 2.9-3.1 2.9-3.1

Gold (k oz) 2,628 2,792 3,464 2,873 2,569 2,481 2,606 2,866 3,010 2,947 2,911

Canada 1,010 1,041 1,011 1,188 1,136 1,022 1,137 1,293 1,393 1,409 1,336

Mexico 412 342 546 833 456 476 341 391 560 693 702

Central/South America 0 325 596 889 830 885 904 922 913 909 909

Adjustments 975 920 640 554 451 186 100 0 0 0 0

30

Silver (m oz) 30.3 36.8 40.4 28.1 28.6 29.5 47.7 41.3 36.2 35.1 35.1

160

Lead (m lbs) 159 152 223 143 133 161 302 266 163 138 138

Zinc (m lbs) 279 330 389 263 360 328 447 451 408 421 421

Gold (k oz) 2,628 2,792 3,464 2,873 2,569 2,481 2,606 2,866 3,010 2,947 2,911

Cerro Negro 0 152 507 363 452 489 520 520 520 520 520

Penasquito 342 546 833 456 476 341 391 560 693 702 702 Revenue by product (2018E)
Pueblo Viejo 325 443 382 467 433 415 403 394 389 389 389

Red Lake 493 414 376 324 209 236 279 298 309 309 309

Eleonore 0 18 268 274 305 361 391 403 407 407 407

Porcupine 292 300 274 277 272 277 332 403 403 403 403

Musselwhite 256 278 270 261 236 263 290 290 290 217 181

Adjustments 920 640 554 451 186 100 0 0 0 0 0

Revenues ($m)
Revenue by product

Gold 1,982 1,975 3,028 2,446 2,420 2,482 2,722 3,154 3,442 3,546 3,637

Silver 503 514 542 354 417 501 845 805 742 768 767

Lead 144 153 145 95 135 143 247 217 132 113 113

Zinc 225 330 337 248 475 462 548 532 472 485 496

Eliminations/adjustments 936               696            323         367         (23)          -              -              -              -              -              -              

Total 3,789 3,668 4,375 3,510 3,423 3,588 4,361 4,708 4,789 4,911 5,013

Revenue by segment

Canada 1,444 1,262 1,312 1,408 1,275 1,409 1,558 1,729 1,792 1,836 1,879

Mexico 1,148 1,432 1,646 1,044 1,400 1,493 2,078 2,227 2,222 2,276 2,314

Central/South America 0 0 790 532 609 686 725 752 774 800 820

Eliminations/adjustments 1,197            974            627         526         139         -              -              -              -              -              -              

Total 3,789 3,668 4,375 3,510 3,423 3,588 4,361 4,708 4,789 4,911 5,013 Capex (2018E)

Net cash costs per unit
Canada ($/oz) 641 607 676 671 775 674 688 687 687 690 691

Mexico ($/oz) 509 403 342 725 -172 -439 -258 -133 -42 -42 -42

Central and South America ($/oz) 531 425 559 424 431 455 466 467 472 454 470

Gold net cash costs ($/oz) 552 531 582 603 499 438 474 463 460 449 452

450 400 400 400

AISC
Cerro Negro 0 0 775 747 682 625 670 620 608 608 647

Penasquito 1,011 837 568 1,341 395 227 273 238 257 254 254

Pueblo Viejo 0 0 614 449 525 632 611 635 666 622 661

Red Lake 886 946 916 877 1,201 1,032 1,032 987 987 987 961

Eleonore 0 0 848 982 1,099 913 906 881 891 891 891

Porcupine 1,044 911 1,084 903 985 948 952 899 899 899 899

Musselwhite 1,104 814 778 681 777 784 781 837 837 902 954

Gold AISC costs ($/oz) 1,042 948 884 866 824 799 736 694 682 676 686

800 750 700 700

EBITDA ($m) 1,460            1,092         1,537      1,223      1,479      1,617      2,170      2,298      2,237      2,394      2,507      
EBITDA margins (%) 38.5% 29.8% 35.1% 34.8% 43.2% 45.1% 49.8% 48.8% 46.7% 48.8% 50.0%

1300 825 875 875

Consolidated capex ($m) 2,244            2,025         1,191      710         931         1,312      880         856         864         784         816         
Sustaining 951 733 646 392 311 652 596 576 584 584 596

Growth 1,293 1,348 570 115 333 660 284 280 280 200 220

* NPV for Pueblo Viejo shown on an attributable basis

              DBe
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Kinross - Earnings revision summary

Kinross reported 4Q17 adjusted diluted EPS of 1c (versus DBe of 4c and Factset
consensus of 3c), and a headline diluted EPS of 17c, which included a $93m (pre-
tax) tax-related adjustment following the new US corporate tax rate reform, and
a $22m pre-tax impairment charge at Paracatu, Tasiast and Fort Knox.

2018E production guidance was announced at 2.5moz (+/-5%) and is expected
to be at a similar level over the next three years, which is lower than 2017 gold
production of ~2.7moz. While Kinross expects a production increase in Africa,
this is likely offset by lower anticipated grades at Kupol/Dvoinoye, the closure of
River-Buckhorn and the suspension of mining at Maricunga. Our 2018 production
estimate is 2.56moz. Cost of sales guidance is $750/oz in 2018 (DBe $723/oz),
while AISC is forecast at $925-1,025/oz (DBe $950/oz). Kinross has announced
capex guidance of $1,075m in 2018 (+/-5%) and we have modeled out close to
this at $1,062m. Production is expected to be higher in 2H18 as Tasiast Phase
One Expansion production should kick-in. Our model reflects 1H18 production at
~597koz while 2H18 production is estimated at ~646koz.

Our 2018E and 2019E EBITDA remain largely unchanged at $1.21bn and $1.28bn,
largely in line with Factset consensus of $1.18bn and $1.24bn, respectively. Our
2018 adjusted diluted EPS is expected at 16c, in line with Factset consensus of
16c. Our 2019 EPS is forecast at 20c, 5c above Factset consensus of 15c.

Our unchanged 12-month $4/sh PT (Hold) is based on ~1.0x $3.80/sh NPV. Our
NPV is largely unchanged as we have not made significant adjustments to our
assumptions. Key risks include up-/down gold prices and operating costs.

Figure 16: Kinross earnings revision summary

($m)
Revenues 3,303 3,277 3,250 3,325 3,206 3,138 -1% 2% 4%
Cost of goods sold 2,598 2,655 2,549 2,615 2,522 2,468 -1% 5% 3%
  Depreciation & others 819 828 825 837 808 790 -2% 3% 4%
  Cash production cost 1,779 1,827 1,724 1,779 1,714 1,678 0% 7% 3%
EBITDA 1,156 1,216 1,282 1,167 1,193 1,160
  EBITDA margin (%) 35.0% 37.1% 39.4% 35.1% 37.2% 37.0% -10bps -10bps 248bps

Gross profit -1% -9%
Selling, general & admin 262 161 164 288 218 220 -9% -26% -26%
R&D expenses 106 73 80 92 80 79 15% -10% 2%
Operating profit 337 388 457 330 385 370 2% 1% 23%
  Operating margin 10.2% 11.8% 14.1% 9.9% 12.0% 11.8% 25bps -19bps 226bps
Net financial gain (exp) (104) (91) (94) (101) (85) (84) 3% 7% 11%
Pre-tax profit 419 297 363 352 300 286 19% -1% 27%
Taxes (23) 95 116 75 96 91 -131% -1% 27%
  Tax rate -5.5% 32.0% 32.0% 21.2% 32.0% 32.0% nm 0bps 0bps
Net income 442 202 247 277 204 194 60% -1% 27%
Adj. net income 177 205 250 212 203 193 -17% 1% 30%
Net income 445 205 250 279 203 193 59% 1% 30%
Diluted EPS ($) 0.35 0.16 0.20 0.22 0.16 0.15
Adj. diluted EPS ($) 0.14 0.16 0.20 0.17 0.16 0.15
Net debt (cash) 707 739 603 780 674 594 -9% 10% 1%
Operational Highlights
Volumes
Gold equivalent (000 oz)* 2,674 2,556 2,566 2,672 2,500 2,478 0% 2% 4%
Gold (000 oz)* 2,674 2,509 2,517 2,660 2,453 2,428 1% 2% 4%
Silver (000 oz)* 3,879 3,569 3,569 3,923 3,569 3,569 -1% 0% 0%
Average prices
Gold price ($/oz) 1,258 1,283 1,266 1,258 1,283 1,266 0% 0% 0%
Silver price ($/oz) 17.06 16.95 17.70 17.06 16.95 17.70 0% 0% 0%
Cash costs
Op. cash cost ($/oz) 670 723 679 676 693 685 -1% 4% -1%
* Attributable

Current Previous Change

Source: Company data and Deutsche Bank estimates
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Figure 17: Kinross operational summary
Commodities (Nominal) 2013A 2014A 2015A 2016A 2017A 2018E 2019E 2020E 2021E 2022E 2023E NAV (CY18) $M $/sh

Gold ($/oz) 1,413           1,267        1,161      1,249      1,258      1,283      1,266      1,305      1,344      1,383      1,421      Fort Knox 392         0.31            

Silver ($/oz) 24               19             16          17          17          17          18          20          21          22          22          Round Mountain 369         0.30            

Copper ($/lb) 3.34            3.11          2.50       2.21       2.80       3.26       3.40       3.50       3.43       3.35       3.36       Bald Mountain 476         0.38            

   Kettle River- Buckhorn 100         0.08            

Cashflow metrics Paracatu 1,202      0.96            

Operating Cash Flow ($m) 797             885           836        1,104      952        1,030      1,072      1,171      1,226      1,277      1,275      Maricunga 200         0.16            

Capex ($m) (1,262)         (586)          (610)       (634)       (906)       (1,062)    (936)       (778)       (692)       (588)       (528)       Kupol 1,018      0.82            

Acquisitions, Divestments, other ($m) 225             (25)            (57)         (639)       204        -         -         -         -         -         -         Tasiast 1,803      1.45            

FCF - pre interest ($m) (241)            274           168        (168)       249        (32)         136        393        534        689        747        Chirano  (90%)* 189         0.15            

Interest ($m) (43)              (80)            (96)         (135)       (118)       (102)       (106)       (106)       (106)       (106)       (106)       Other assets 600         0.48            

FCF ($m) (284)            194           72          (303)       132        (134)       30          287        427        583        640        Total Assets 6,350      5.09            

FCF Yield (%) #DIV/0! 4% 3% -6% 3% -3% 1% 6% 10% 13% 14% Corporate (901)        (0.72)          

EV/EBITDA (x) 0.0 4.8 4.0 5.4 4.8 4.1 3.8 3.2 2.7 2.1 1.6 Net debt (707)        (0.57)          

EV/EBITDA attributable  (x) 0.0 5.3 4.2 5.5 5.2 4.5 4.2 3.5 3.0 2.3 1.9 TOTAL 4,742      3.80            

Balance sheet WACC (nominal) 7.5% Shares (m) 1,247

Net Debt ($m) 1,385           1,075        938        906        707        739        603        209        (324)       (1,013)    (1,760)    Revenue by segment (2018E)

Leverage (D/D+E), % 26% 30% 34% 29% 27% 29% 28% 26% 25% 24% 22%

ND/EBITDA 1.0              1.0            1.1         0.9         0.6         0.6         0.5         0.1         (0.2)        (0.6)        (1.1)        

Production volumes (attributable) 2.4-2.6 2.4-2.6 2.4-2.6

Gold (koz eq) 2,631 2,718 2,595 2,789 2,674 2,556 2,566 2,652 2,599 2,510 2,463

Gold (k oz) 2,631 2,710 2,595 2,799 2,674 2,509 2,517 2,598 2,558 2,470 2,429

USA 735 673 697 1,031 1,177 1,018 920 867 809 849 900

South America 851 768 690 659 451 475 475 475 475 469 442

Russia 550 751 759 744 580 481 481 481 396 354 289

Western Africa 496 518 450 366 465 535 641 775 877 798 798

Silver (m oz) 5.2 4.3 4.7 3.8 3.9 3.6 3.6 3.6 2.7 2.5 2.2

Gold (k oz) 2,631 2,710 2,595 2,799 2,674 2,509 2,517 2,598 2,558 2,470 2,429

Fort Knox 422 379 402 410 381 345 308 278 220 260 260

Round Mountain 163 170 198 378 437 383 357 335 335 335 386

Bald Mountain 0 0 0 130 283 290 255 255 255 255 255

Kettle River- Buckhorn 150 123 97 112 77 0 0 0 0 0 0

Paracatu 500 521 478 483 360 475 475 475 475 469 442

Maricunga 188 247 212 176 91 0 0 0 0 0 0 Revenue (2018E)

Kupol 550 751 759 744 580 481 481 481 396 354 289

Tasiast 248 260 219 175 243 338 443 578 680 798 798

Chirano  (90%)* 248 258 230 191 221 198 198 198 198 0 0

Other assets 162 0 0 0 0 0 0 0 0 0 0

Revenues ($m)

Revenue by product

Gold 3,780 3,465 3,052 3,472 3,303 3,244 3,214 3,420 3,468 3,415 3,452

Silver -                  -                -             -             0 60 63 70 55 56 49

Total 3,780 3,465 3,052 3,472 3,303 3,305 3,278 3,489 3,522 3,470 3,501

Revenue by segment

USA 1,040 883 808 1,267 1,461 1,304 1,164 1,132 1,088 1,174 1,279

South America 1,233 959 809 819 499 609 602 620 638 648 628

Russia 775 948 883 919 727 677 672 697 587 545 459
Western Africa 732 675 552 467 616 714 840 1,041 1,209 1,103 1,134
Eliminations/adjustments -                  -                -             -             -             -             -             -             -             -             -             

Total 3,780 3,465 3,052 3,472 3,303 3,305 3,278 3,489 3,522 3,470 3,501

Capex (2018E)
Net cash costs per unit (Gold Equivalent Ounces) 694-767

USA 627 741 699 789 648 635 654 704 714 728 783
South America 747 862 847 747 852 947 909 899 889 891 891
Russia 514 505 476 441 521 618 599 599 678 723 775
Western Africa 898 784 842 1,003 788 787 609 605 548 420 420
Gold cash costs ($/oz) 743 719 697 714 670 723 679 690 683 659 682

AISC per unit (Gold Equivalent Ounces) 925-1,025

Total AISC 1,089 976 977 989 953 950 949 914 894 846 868

EBITDA ($m) 1,363           1,099        854        1,041      1,156      1,216      1,282      1,406      1,479      1,588      1,585      

EBITDA attributable ($m) 525             1,083        874        1,061      1,145      1,211      1,271      1,397      1,471      1,579      1,575      
EBITDA margin (%) 36% 32% 28% 30% 35% 37% 39% 40% 42% 46% 45%

Consolidated capex ($m) 1,262           586           610        634        906        1,062      936        778        692        588        528        
Sustaining 483 305 429 447 613 344 472 384 348 308 296
Growth 780 128 182 187 294 718 464 394 344 280 232

985-1,130

* NPV for Chirano shown on an attributable basis 

USA

39%

South America

18%

Russia

21%

Western 

Africa

22%

Gold

98%

Silver

2%

Sustaining

32%

Growth

68%

Source: Company date and Deutsche Bank estimates
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Franco-Nevada - Earnings revision summary

Franco-Nevada reported 4Q17 adjusted diluted EPS of 28c (in-line with DBe of
28c and slightly above Factset consensus of 27c), and a headline diluted EPS of
23c, which included a 4c ($7m) adjustment related to the new US corporate tax
rate reform, and a 2c ($5m) impairment charge. Other adjustments included FX
and other minor tax adjustments. 2018E production guidance was announced at
460-490k Gold Equivalent Ounces (GEOs) (DBe 473k GEOs) as GEOs are expected
to be slightly lower in LatAm (at Candelaria as the mine plan is being revised) and
in the US (at South Arturo with the end of mining in Phase 2 and start of stripping
from the next phase). However, higher GEOs are expected at Tasiast (Phase 1)
and Subika. Cobre Panama production is still around 6-9 months away.

Our 2018E and 2019E EBITDA are at $516m and $572m, 5% and 6% below
Factset consensus of $542m and $607m, respectively. Our 2018 adjusted diluted
EPS is expected at $1.11, slightly below Factset consensus of $1.14/sh. Our 2019
EPS is forecast at $1.28/sh, 4% below Factset consensus of $1.33.

Our unchanged 12-month $77/sh PT (Hold) is based on ~1.0x $77.7/sh NPV. Our
NPV is largely unchanged as we have not made significant adjustments. Key risks
include up/down gold prices and operating costs.

Figure 18: Franco-Nevada earnings revision summary

Revenues 675 670 755 676 726 791 0% -8% -5%
Cost of goods sold 415 392 437 415 402 435 0% -2% 0%
  Depreciation & others 273 269 287 276 274 286 -1% -2% 1%
  Cash production cost 142 123 150 138 128 149 3% -4% 0%
EBITDA -1% -8% -3%
Adj. EBITDA -8% -3%
  EBITDA margin (%) 76% 77% 76% 76% 77.2% 74.7% 0bp 0bp 1bp

Gross profit 260             277             318             261             324             356             0% -15% -11%
General & admin expenses 23               31               33               25               37               51               -7% -16% -35%
Operating profit 237             246             284             237             287             305             0% -14% -7%
  Operating margin 35% 37% 38% 35% 39.6% 38.5% 0% -7% -2%
Net financial gain (exp) 1                 1                 1                 2                 2                 3                 -52% -48% -53%
Pre-tax profit 236             247             286             238             290             307             -1% -15% -7%
Taxes 41               42               49               36               72               77               16% -42% -37%
  Tax rate 18% 17% 17% 15% 25.0% 25.0% 17% -32% -32%
Net income 195 205 237 202 217 231 -4% -5% 3%
  Net margin 29% 31% 31% 30% 30% 29% -4% 3% 8%
Adj. diluted EPS ($) 1.07 1.11 1.28 1.08 1.17 1.24 -1% -5%
Net debt (cash) (511)            (194)            (410)            (558) (540) (750) -8% -64% -45%
Operational Highlights 
Volumes
Gold Equivalent (k geo) 498 473 539 499 503 555 0% -6% -3%
Gold and silver (k geo) 449 438 501 453 469 517 -1% -6% -3%
PGM (k geo) 35 31 35 30               31               35               13% 0% 0%
Other Minerals (k geo) 14 4 4 8                 3                 4                 91% 22% 17%
Realized price
Gold ($/oz) 1,257           1,283           1,266           1,258           1,283           1,266           0% 0% 0%
Silver ($/oz) 17.06           16.95           17.70           1,250           17.06           16.95           17.70           -1% 4%

Current Previous Change
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Figure 19: Franco-Nevada operational summary
Commodities (Nominal) NAV (CY18)

Silver ($/oz) 15.72      17.10      17.06      16.95      17.70      19.50      20.50      21.90      21.87      $/sh

Gold ($/oz) 1,161      1,249      1,258      1,283      1,266      1,305      1,344      1,383      1,421      Total Asset value

Palladium ($/oz) 692         614         871         930         915         900         850         821         791         Equity Investment 203 1.09

Platinum ($/oz) 1,056      988         950         1,088      1,190      1,300      1,420      1,516      1,612      Net Debt (511) (2.76)

Copper ($/lb) 2.50        2.22        2.39        3.26        3.40        3.50        3.43        3.35        3.36        TOTAL NPV

Nickel ($/lb) 5.38        4.38        5.33        5.45        5.92        6.59        7.25        7.92        8.39        

Molybdenum ($/lb) 6.95        6.58        6.53        7.33        7.65        7.98        8.31        8.64        8.96        WACC (nominal)

WTI Cushing ($/bbl) 49.2        43.4        50.9        56.0        56.0        57.0        59.0        60.0        60.0        

  

Cashflow metrics Long term prices DBe

Operating Cash Flow ($m) 252         471         488         475         524         551         563         599         618         Gold ($/oz) 1,383         

Capex ($m) (1,030)     (745)        (500)        (240)        (120)        -          -          -          -          Silver ($/oz) 21.9           

Acquisitions, Divestments, other ($m) (28)          55           (1)            (376)        -          -          -          -          -          Palladium ($/oz) 821            

FCF - pre interest ($m)          Platinum ($/oz) 1,516         

Interest ($m) -          -          -          -          -          -          -          -          -          WTI Cushing ($/bbl) 60              

FCF ($m)          

FCF Yield (%) -17% -2% 0% -1% 3% 4% 4% 5% 5% Revenue by country (2018E)

EV/EBITDA (x)

Balance sheet

Net Debt ($m) 308         (253)        (511)        (194)        (410)        (766)        (1,120)     (1,502)     (1,892)     

Leverage (D/D+E), % 13% 0% 0% 0% 0% 0% 0% 0% 0%

ND/EBITDA 0.9          (0.5)         (1.0)         (0.4)         (0.7)         (1.3)         (1.8)         (2.2)         (2.8)         

Sales volumes (attributable)

Precious Metals (k geo)

US 54 56 76 69 63 63 63 62 62

Canada 42 47 64 41 44 43 42 42 42

Latin America 155 242 253 241 305 326 323 325 326

Rest of World 71 80 95 88 89 83 73 73 73

PGM (k geo) 29 29 35 31 35 35 37 38 40

Other Minerals (k geo) 9 7 14 4 4 2 2 26 25

Gold Equivalent (k oz)

Revenue by product (2018E)

Oil & Gas (kBoe) 1,108 1,177 1,244 1,422 1,422 1,307 1,365 1,365 1,365

Sales volumes (attributable)

Candelaria 88 70 86 72 73 73 72 70 70

Palmarejo 43 43 31 25 29 22 19 9 9

Antapaccay 0 75 78 78 76 76 76 72 72

Cobre Panama 0 0 0 16 76 103 107 126 128

Antamina 17 62 52 48 48 48 46 44 43

Goldstrike 18 27 32 33 33 33 33 33 33

MWS 26 23 24 24 24 24 26 26 26

Sabodala 23 23 22 20 16 14 12 10 10

Others 142 137 167 158 165 159 150 177 178

Gold Equivalent (k oz)

Revenues ($m)

Gold and silver 377 543 588 572 644 683 685 706 726

PGM 29 24 35 37 38 38 39 40 41

Oil & Gas 28 29 47 56 67 71 77 80 80

Other minerals 10 8 4 5 5 2 3 36 36

Oil & Gas Revenue Guidance 

Precious Metals Revenue by contract (2018E)

US 78 87 92 106 98 98 101 103 105

Canada 65 66 71 54 58 58 59 60 62

Latin America 180 303 326 311 388 428 437 452 465

Rest of World 83 101 119 119 119 116 104 108 111

Other minerals 10 8 4 5 5 2 3 36 36

Oil & gas 28 29 47 56 67 71 77 80 80

Net cash costs per unit

Gold cash costs ($/oz) 405 370 399 392 401 397 404 396 400

Silver cash cost ($/geo) 14 62 63 64 63 65 67 69 71

PGMs ($/oz) 416 425 430 434 439 443 447 452 456

Total cash costs ($/geo)

EBITDA ($m)

EBITDA margins (%) 75% 79% 76% 77% 76% 76% 76% 78% 77%

Consolidated capex ($m) 0 0 0 0

Mineral/oil & gas properties 1,033 747 501 240 120 0 0 0 0

Other acquisition 156 2 12 376 0 0 0 0 0

SG&A ($m) 18 21 23 31 33 36 39 42 46

Gold and silver

85%

PGM

6%

Oil & Gas

8%
Other minerals

1%

Revenue based 

royaties

15%

Streams

68%

Profit based 

royalties

10%

Working 

interests/other

7%

US 

16%

Canada

19%

Latin America

47%

ROW

18%

Source: Company data and Deutsche Bank estimates
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Wheaton Precious Metals- summary

The company is due to report after market on March 21. The below figure is a
summary of our operational forecasts.

Figure 20: Wheaton Precious Metals operational summary
Commodities/FX (Nominal) NPV (CY18)

Silver ($/oz) 18.90      15.79      17.09      17.03      16.95      17.70      19.50      20.50      21.90      $/sh

Gold ($/oz) 1,263      1,160      1,246      1,257      1,283      1,266      1,305      1,344      1,383      

Gold/silver ratio 67.2        74.0        73.5        74.0        75.7        71.5        66.9        65.6        63.1        Total Assets   

  Others 237            0.5             

Cashflow metrics Net Debt 676            1.5             

Operating Cash Flow ($m) Total Equity Value   

Capex ($m) (140)        (1,811)     (805)        (2)            -          (150)        (210)        -          -           

Acquisitions, Divestments, other ($m) 2             20           (0)            1             -          -          -          -          -          WACC (nominal)

FCF - pre interest ($m)          

Interest ($m) (2)            (4)            (24)          (26)          (21)          (18)          (18)          (12)          (10)          Long term prices DBe

FCF ($m)          Silver ($/oz) 21.9

FCF Yield (%) 3.7% -21.3% -2.8% 5.5% 2.8% -0.3% 2.0% 5.6% 7.8% Gold ($/oz) 1,383         

EV/EBITDA (x)          

Production by assets (2018E)

Balance sheet

Net Debt ($m) 692         1,363      1,069      676         488         514         391         (22)          (605)        

Leverage (D/D+E), % 22% 26% 19% 14% 14% 13% 13% 7% 7%

ND/EBITDA 1.6          3.2          1.8          1.2          0.9          0.9          0.7          (0.0)         (0.8)         

Production volumes

Silver (m seo)

Antamina 0.0 2.4 6.8 6.6 5.1 4.7 4.7 4.7 0.0

Salobo 2.7 9.3 14.5 15.7 17.0 16.1 15.1 14.7 14.2

Sudbury 2.4 2.8 3.3 2.2 3.3 3.1 2.9 2.8 2.7

Constancia 0.0 0.9 4.2 3.0 4.6 4.4 3.9 3.2 3.2

Penasquito 7.3 7.2 5.0 6.1 8.3 9.5 9.8 0.0 9.8

San Dimas 5.8 7.4 5.2 3.6 0.0 0.0 0.0 0.0 0.0

Other 17.1 17.6 15.5 12.1 11.0 10.2 8.3 12.4 16.7

Silver (m oz)

Gold (k oz)

Revenues ($m)          

Silver 476 453 478 439 384 408 427 347 527

Gold 232 264 389 349 467 456 457 452 500

North America 413 351 324 259 245 267 282 79 356

Europe 56 48 56 73 82 83 70 66 55

South America 150 250 484 456 472 462 478 598 560 Revenue by region (2018E)

Cash cost per unit ($/oz)

San Dimas 4.19 4.22 4.26 4.30 4.34 4.38 4.43 4.47 4.52

Yauliyacu 4.15 4.19 7.90 8.81 8.89 8.98 9.07 9.16 9.25

Penasquito 4.05 4.07 4.09 4.13 4.13 4.17 4.21 4.25 4.30

Antamina 0.00 2.80 3.41 3.41 3.39 3.54 3.90 4.10 4.38

Other 4.18 4.41 4.63 4.28 4.31 4.37 5.05 4.94 3.88

Total Silver

Sudbury 400 400 400 400 400 400 400 400 400

Salobo 400 400 400 400 400 404 408 412 416

Other 370 375 377 342 368 373 386 388 414

Total Gold

Average cash cost ($/seo)

EBITDA ($m)

San Dimas 82 84 66 46 0 0 0 0 0

Yauliyacu 49 29 19 15 16 17 19 22 24

Penasquito 106 83 55 72 100 122 142 0 164

Antamina 0 16 99 80 69 67 73 77 0

Sudbury 26 26 38 25 36 35 37 39 40 Revenue by product (2018E)

Salobo 38 82 157 168 189 184 192 199 207

Other 130 107 169 140 151 143 125 186 282

EBITDA margins (%)

San Dimas 77.8% 73.1% 74.9% 74.7% 0.0% 0.0% 0.0% 0.0% 0.0%

Yauliyacu 78.0% 73.2% 52.9% 48.5% 47.6% 49.3% 53.5% 55.3% 57.7%

Penasquito 78.7% 74.0% 76.2% 75.7% 75.6% 76.4% 78.4% 0.0% 80.4%

Antamina 0.0% 81.0% 80.0% 79.9% 80.0% 80.0% 80.0% 80.0% 0.0%

Sudbury 68.1% 65.8% 68.0% 69.2% 68.8% 68.4% 69.4% 70.2% 71.1%

Salobo 68.5% 66.4% 67.7% 66.5% 68.8% 68.1% 68.7% 69.3% 69.9%

Consolidated capex ($m)

Silver & gold interests -125 -1,800 -800 0 0 -150 -210 0 0

Silver & gold interests - interest paid -14 -9 -1 -2 0 0 0 0 0

Total Capex 0 0 0

Other Costs/Tax penalties -1 -4 -1 -1 -272 -400 -156 0 0

SG&A ($m) 38 32 34 35 38 41 42 44 46

Antamina

25%

Salobo

5%

Sudbury

7%

Constancia

12%
Penasquito

0%

San Dimas

16%

Other

35%

North America

31%

Europe

10%

South America

59%

Silver

45%

Gold

55%

Source: Company data and Deutsche Bank estimates
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Appendix 1

Important Disclosures

*Other information available upon request

*Prices are current as of the end of the previous trading session unless otherwise indicated and are sourced from
local exchanges via Reuters, Bloomberg and other vendors . Other information is sourced from Deutsche Bank, subject
companies, and other sources. For disclosures pertaining to recommendations or estimates made on securities other than
the primary subject of this research, please see the most recently published company report or visit our global disclosure
look-up page on our website at http://gm.db.com/ger/disclosure/DisclosureDirectory.eqsr. Aside from within this report,
important conflict disclosures can also be found at https://gm.db.com/equities under the "Disclosures Lookup" and "Legal"
tabs. Investors are strongly encouraged to review this information before investing.

Analyst Certification

The views expressed in this report accurately reflect the personal views of the undersigned lead analyst about the subject
issuers and the securities of those issuers. In addition, the undersigned lead analyst has not and will not receive any
compensation for providing a specific recommendation or view in this report. Chris Terry

Equity Rating Key Equity rating dispersion and banking relationships

Buy: Based on a current 12- month view of total share-holder
return (TSR = percentage change in share price from current
price to projected target price plus pro-jected dividend yield ) ,
we recommend that investors buy the stock.
Sell: Based on a current 12-month view of total share-holder
return, we recommend that investors sell the stock.
Hold: We take a neutral view on the stock 12-months out and,
based on this time horizon, do not recommend either a Buy
or Sell.

Newly issued research recommendations and target prices
supersede previously published research.
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"Deutsche Bank"). Though the information herein is believed to be reliable and has been obtained from public sources
believed to be reliable, Deutsche Bank makes no representation as to its accuracy or completeness. Hyperlinks to third-
party websites in this report are provided for reader convenience only. Deutsche Bank neither endorses the content nor
is responsible for the accuracy or security controls of those websites.
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own account or with customers, in a manner inconsistent with the views taken in this research report. Others within
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from recommendations contained in others, whether as a result of differing time horizons, methodologies, perspectives
or otherwise. Deutsche Bank and/or its affiliates may also be holding debt or equity securities of the issuers it writes
on. Analysts are paid in part based on the profitability of Deutsche Bank AG and its affiliates, which includes investment
banking, trading and principal trading revenues.
?
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not necessarily reflect the opinions of Deutsche Bank and are subject to change without notice. Deutsche Bank provides
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two weeks and no more than six months. In addition to SOLAR ideas, analysts may occasionally discuss with our clients,
and with Deutsche Bank salespersons and traders, trading strategies or ideas that reference catalysts or events that may
have a near-term or medium-term impact on the market price of the securities discussed in this report, which impact
may be directionally counter to the analysts' current 12-month view of total return or investment return as described
herein. Deutsche Bank has no obligation to update, modify or amend this report or to otherwise notify a recipient thereof
if an opinion, forecast or estimate changes or becomes inaccurate. Coverage and the frequency of changes in market
conditions and in both general and company-specific economic prospects make it difficult to update research at defined
intervals. Updates are at the sole discretion of the coverage analyst or of the Research Department Management, and the
majority of reports are published at irregular intervals. This report is provided for informational purposes only and does
not take into account the particular investment objectives, financial situations, or needs of individual clients. It is not an
offer or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading strategy.
Target prices are inherently imprecise and a product of the analyst ’ s judgment. The financial instruments discussed
in this report may not be suitable for all investors, and investors must make their own informed investment decisions.
Prices and availability of financial instruments are subject to change without notice, and investment transactions can lead
to losses as a result of price fluctuations and other factors. If a financial instrument is denominated in a currency other
than an investor's currency, a change in exchange rates may adversely affect the investment. Past performance is not
necessarily indicative of future results. Performance calculations exclude transaction costs, unless otherwise indicated.
Unless otherwise indicated, prices are current as of the end of the previous trading session and are sourced from local
exchanges via Reuters, Bloomberg and other vendors. Data is also sourced from Deutsche Bank, subject companies, and
other parties.
?
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The Deutsche Bank Research Department is independent of other business divisions of the Bank. Details regarding
organizational arrangements and information barriers we have established to prevent and avoid conflicts of interest with
respect to our research are available on our website under Disclaimer, found on the Legal tab.
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Macroeconomic fluctuations often account for most of the risks associated with exposures to instruments that promise
to pay fixed or variable interest rates. For an investor who is long fixed-rate instruments (thus receiving these cash
flows), increases in interest rates naturally lift the discount factors applied to the expected cash flows and thus
cause a loss. The longer the maturity of a certain cash flow and the higher the move in the discount factor, the
higher will be the loss. Upside surprises in inflation, fiscal funding needs, and FX depreciation rates are among the
most common adverse macroeconomic shocks to receivers. But counterparty exposure, issuer creditworthiness, client
segmentation, regulation (including changes in assets holding limits for different types of investors), changes in tax
policies, currency convertibility (which may constrain currency conversion, repatriation of profits and/or liquidation of
positions), and settlement issues related to local clearing houses are also important risk factors. The sensitivity of fixed-
income instruments to macroeconomic shocks may be mitigated by indexing the contracted cash flows to inflation, to
FX depreciation, or to specified interest rates – these are common in emerging markets. The index fixings may – by
construction – lag or mis-measure the actual move in the underlying variables they are intended to track. The choice of
the proper fixing (or metric) is particularly important in swaps markets, where floating coupon rates (i.e., coupons indexed
to a typically short-dated interest rate reference index) are exchanged for fixed coupons. Funding in a currency that differs
from the currency in which coupons are denominated carries FX risk. Options on swaps (swaptions) the risks typical to
options in addition to the risks related to rates movements.
?
?
Derivative transactions involve numerous risks including market, counterparty default and illiquidity risk. The
appropriateness of these products for use by investors depends on the investors' own circumstances, including their
tax position, their regulatory environment and the nature of their other assets and liabilities; as such, investors should
take expert legal and financial advice before entering into any transaction similar to or inspired by the contents of this
publication. The risk of loss in futures trading and options, foreign or domestic, can be substantial. As a result of the
high degree of leverage obtainable in futures and options trading, losses may be incurred that are greater than the
amount of funds initially deposited – up to theoretically unlimited losses. Trading in options involves risk and is not
suitable for all investors. Prior to buying or selling an option, investors must review the "Characteristics and Risks of
Standardized Options”, at http://www.optionsclearing.com/about/publications/character-risks.jsp. If you are unable to
access the website, please contact your Deutsche Bank representative for a copy of this important document.
?
?
Participants in foreign exchange transactions may incur risks arising from several factors, including: (i) exchange rates can
be volatile and are subject to large fluctuations; (ii) the value of currencies may be affected by numerous market factors,
including world and national economic, political and regulatory events, events in equity and debt markets and changes in
interest rates; and (iii) currencies may be subject to devaluation or government-imposed exchange controls, which could
affect the value of the currency. Investors in securities such as ADRs, whose values are affected by the currency of an
underlying security, effectively assume currency risk.
?
?
Deutsche Bank is not acting as a financial adviser, consultant or fiduciary to you or any of your agents with respect to
any information provided in this report. Deutsche Bank does not provide investment, legal, tax or accounting advice, and
is not acting as an impartial adviser. Information contained herein is being provided on the basis that the recipient will
make an independent assessment of the merits of any investment decision, and is not meant for retirement accounts or
for any specific person or account type. The information we provide is directed only to persons we believe to be financially
sophisticated, who are capable of evaluating investment risks independently, both in general and with regard to particular
transactions and investment strategies, and who understand that Deutsche Bank has financial interests in the offering of
its products and services. If this is not the case, or if you or your agent are an IRA or other retail investor receiving this
directly from us, we ask that you inform us immediately.

Unless governing law provides otherwise, all transactions should be executed through the Deutsche Bank entity in the
investor's home jurisdiction. Aside from within this report, important risk and conflict disclosures can also be found at
https://gm.db.com on each company ’ s research page and under the "Disclosures Lookup" and "Legal" tabs. Investors
are strongly encouraged to review this information before investing.

United States: Approved and/or distributed by Deutsche Bank Securities Incorporated, a member of FINRA, NFA and SIPC.
Analysts located outside of the United States are employed by non-US affiliates that are not subject to FINRA regulations,
including those regarding contacts with issuer companies.
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transaction amount by the commission rate agreed with each customer. Stock transactions can lead to losses as a result
of share price fluctuations and other factors. Transactions in foreign stocks can lead to additional losses stemming from
foreign exchange fluctuations. We may also charge commissions and fees for certain categories of investment advice,
products and services. Recommended investment strategies, products and services carry the risk of losses to principal
and other losses as a result of changes in market and/or economic trends, and/or fluctuations in market value. Before
deciding on the purchase of financial products and/or services, customers should carefully read the relevant disclosures,
prospectuses and other documentation. "Moody's", "Standard & Poor's", and "Fitch" mentioned in this report are not
registered credit rating agencies in Japan unless Japan or "Nippon" is specifically designated in the name of the entity.
Reports on Japanese listed companies not written by analysts of DSI are written by Deutsche Bank Group's analysts with
the coverage companies specified by DSI. Some of the foreign securities stated on this report are not disclosed according
to the Financial Instruments and Exchange Law of Japan. Target prices set by Deutsche Bank's equity analysts are based
on a 12-month forecast period..
?
?
Korea: Distributed by Deutsche Securities Korea Co.
?
?
South Africa: Deutsche Bank AG Johannesburg is incorporated in the Federal Republic of Germany (Branch Register
Number in South Africa: 1998/003298/10).
?
?
Singapore: This report is issued by Deutsche Bank AG, Singapore Branch or Deutsche Securities Asia Limited, Singapore
Branch (One Raffles Quay #18-00 South Tower Singapore 048583, +65 6423 8001), which may be contacted in respect
of any matters arising from, or in connection with, this report. Where this report is issued or promulgated by Deutsche
Bank in Singapore to a person who is not an accredited investor, expert investor or institutional investor (as defined in the
applicable Singapore laws and regulations), they accept legal responsibility to such person for its contents.
?
?

Page 24 Deutsche Bank Securities Inc.

https://www.db.com/ir/en/annual-reports.htm


14 March 2018

Metals & Mining

Metals in the Americas

Taiwan: Information on securities/investments that trade in Taiwan is for your reference only. Readers should
independently evaluate investment risks and are solely responsible for their investment decisions. Deutsche Bank research
may not be distributed to the Taiwan public media or quoted or used by the Taiwan public media without written consent.
Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be
construed as a recommendation to trade in such securities/instruments. Deutsche Securities Asia Limited, Taipei Branch
may not execute transactions for clients in these securities/instruments.
?
?
Qatar: Deutsche Bank AG in the Qatar Financial Centre (registered no. 00032) is regulated by the Qatar Financial Centre
Regulatory Authority. Deutsche Bank AG - QFC Branch may undertake only the financial services activities that fall within
the scope of its existing QFCRA license. Its principal place of business in the QFC: Qatar Financial Centre, Tower, West
Bay, Level 5, PO Box 14928, Doha, Qatar. This information has been distributed by Deutsche Bank AG. Related financial
products or services are only available only to Business Customers, as defined by the Qatar Financial Centre Regulatory
Authority.
?
?
Russia: The information, interpretation and opinions submitted herein are not in the context of, and do not constitute, any
appraisal or evaluation activity requiring a license in the Russian Federation.

Kingdom of Saudi Arabia: Deutsche Securities Saudi Arabia LLC Company (registered no. 07073-37) is regulated by the
Capital Market Authority. Deutsche Securities Saudi Arabia may undertake only the financial services activities that fall
within the scope of its existing CMA license. Its principal place of business in Saudi Arabia: King Fahad Road, Al Olaya
District, P.O. Box 301809, Faisaliah Tower - 17th Floor, 11372 Riyadh, Saudi Arabia.
?
?
United Arab Emirates: Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is regulated
by the Dubai Financial Services Authority. Deutsche Bank AG - DIFC Branch may undertake only the financial services
activities that fall within the scope of its existing DFSA license. Its principal place of business in the DIFC: Dubai
International Financial Centre, The Gate Village, Building 5, PO Box 504902, Dubai, U.A.E. This information has been
distributed by Deutsche Bank AG. Related financial products or services are available only to Professional Clients, as
defined by the Dubai Financial Services Authority.
?
?
Australia and New Zealand: This research is intended only for "wholesale clients" within the meaning of the
Australian Corporations Act and New Zealand Financial Advisors Act, respectively. Please refer to Australia-specific
research disclosures and related information at https://australia.db.com/australia/content/research-information.html
Where research refers to any particular financial product recipients of the research should consider any product disclosure
statement, prospectus or other applicable disclosure document before making any decision about whether to acquire
the product.
?
?
Additional information relative to securities, other financial products or issuers discussed in this report is available upon
request. This report may not be reproduced, distributed or published without Deutsche Bank's prior written consent.
Copyright © 2018 Deutsche Bank AG

Deutsche Bank Securities Inc. Page 25

https://australia.db.com/australia/content/research-information.html


David Folkerts-Landau
Group Chief Economist and Global Head of Research

Raj Hindocha
Global Chief Operating Officer

Research

Michael Spencer
Head of APAC Research

Global Head of Economics

Steve Pollard
Head of Americas Research

Global Head of Equity Research

Anthony Klarman
Global Head of
Debt Research

Paul Reynolds
Head of EMEA

Equity Research

Dave Clark
Head of APAC

Equity Research

Pam Finelli
Global Head of

Equity Derivatives Research

Andreas Neubauer
Head of Research - Germany

Spyros Mesomeris
Global Head of Quantitative

and QIS Research

International Production Locations

Deutsche Bank AG
Deutsche Bank Place
Level 16
Corner of Hunter & Phillip Streets
Sydney, NSW 2000
Australia
Tel: (61) 2 8258 1234

Deutsche Bank AG
Mainzer Landstrasse 11-17
60329 Frankfurt am Main
Germany
Tel: (49) 69 910 00

Deutsche Bank AG
Filiale Hongkong
International Commerce Centre,
1 Austin Road West,Kowloon,
Hong Kong
Tel: (852) 2203 8888

Deutsche Securities Inc.
2-11-1 Nagatacho
Sanno Park Tower
Chiyoda-ku, Tokyo 100-6171
Japan
Tel: (81) 3 5156 6770

Deutsche Bank AG London
1 Great Winchester Street
London EC2N 2EQ
United Kingdom
Tel: (44) 20 7545 8000

Deutsche Bank Securities Inc.
60 Wall Street
New York, NY 10005
United States of America
Tel: (1) 212 250 2500


