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Figure 15: Ownership structure of the Cascabel project in Ecuador e Cascabel Iﬁ E EIEI JE[[&,% /J\
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PEa A BIER 52 LR EF 3 FL1560M3fE 0.59%,AU 0.54 g/t

ALPALA DELIVERS MANY OF THE WORLD’S BEST PORPHYRY

COPPER-GOLD INTERSECTIONS

Interval Cu Au Cu.Eq m¥%
Rank Operator Property Location o o cu
1 Anﬂ!o American Los Sulphatos Central Chile 717.0 3.60 0.00 3.60 1
2 _|Codelco Chilean Glants Northern Chile unknown | unknown | unknown | unknown | unknown
3 Xennecott Bingham Canyon Utah, USA unknown | unknown | unknown | unknown | unknown
4 [Newcrest Mining Wafi-Golpu Papua New Guinea 1421.5 1.14 0.64 1.54 95
5 __INewcrest Mining Wafi-Golpu Papua New Guinea 943.5 1.44 .28 2.25 122
& |impenal Metals Red Chris BC, Canada 1024.0 1.01 .26 1.81
7 _|Anglo Gold Ashanti |Nuevo Chaquiri Colombia £210.0 1.65 0.78 2.14 736
8 |Freeport McMoran [Grasberg Irian faya 591.0 1.70 1.80 2.84 1677
9 |ivanhoe Mines Ovyu Tolgol Southern Mongolia 326.0 3.77 1.23 4.55 1482
10 IGold Plc C. | - Hole 12 Ecuador 1560.0 0.59 0.54 0.93 1455
11 |SolGold Plc Cascabel - Hole 8 Ecuador 1197.4 0.63 0.83 1.16 1385
12 |Exeter Resources Caspiche Northern Chile 1214.0 0.90 0.33 1.11 1346
13 |SolGold Pic Cascabel - Hole 67 Ecuador 1028.0 0.71 0.91 1.29 1326
14 |SolGold Pic Cascabel - Hole 5 Ecuador 1358.0 0.61 .53 0.94 79
15 |Metallica £l Morro, La Fortuna Chile 780.0 0.84 .24 .62 1266
16 |SolGold Plc Cascabel - Hole 16 Ecuador 936.0 0.75 .95 .35 66
17 |Anglo American Los S Central Chile 990.0 .26 .00 .26 a7
18 |ivanhoe Mines Oyu Tolgoi Southern Mongolia 476.0 .16 .67 2.58 1230
19 |SolGold Plc Cascabel - Hole 57 Ecuador 978.0 0.64 0.95 1.24 1213
20 |SolGold Plc Cascabel - Hole 71R Ecuador 882.0 0.74 1.00 1.37 1208
21 |SolGold Plc Cascabel - Hole 23R Ecuador 1030.0 0.59 0.90 1.16 195
22 |Metallica £l Morro, La Fortuna Chile 758.0 0.93 0.99 1.56 179
23 |Newcrest Cadia Ridgeway NSW, Australia 341.0 0.93 3.86 3.37 149
24 |ivanhoe Mines Hugo Dummet Southern Mongolia 302.0 3.11 0.98 3.73 126
25 |tvanhoe Mines QOvyu Tolgoi Southern Mongolia 422.0 2.48 0.21 2.61 1103
26 IGold Plc Cascabel - Hole 55R o 1062.0 0.69 0.52 1.0 083
27 |SolGold Plc Cascabel - Hole 58-D1 |Ecuador 983.9 0.73 0.56 1.08 063
28 |SolGold Plc Cascabel - Hole 75 [Ecuador 1918.4 0.41 0.19 0.! 017
29_|SolGold Pic Cascabel - Hole 68 d 664.0 0.88 .03 1.53 1016
__3_0 imperial Metals Red Chris Canada 1135.0 0.50 0.59 0.87 591
31 |Exeter Resources Caspiche Northern Chile 1058.0 0.70 0.35 0.92 875
32 |SolGold Plc Cascabel - Hole 15R2 | Ecuador 1402.0 0.48 0.34 0.69 574
33 |Exeter Resources Caspiche Nocthern Chile 792.5 0.96 0.40 1. 961
34 |imperial Metals Red Chris BC, Canada 716.3 0.79 0.74 1.26 S01
35 [Nevsun Timok Serbia 798.0 0.80 0.22 1.11 286
36 |SolGold Plc Cascabel - Hole 17 Ecuador 954.0 0.60 0.52 0.93 884
37 |SolGold Plc Cascabel - Hole 21 Ecuador 946.0 0.67 0.39 0.92 872
38 |Metallica El Morro, La Fortuna Chile 820.0 0.59 0.73 1.05 862
39 |SolGold Plc Cascabel - Hole 19 Ecuador 1344.0 0.43 0.28 0.62 829
40 |SolGold Plc Cascabel - Hole 18 Ecuador 264.0 0.57 0.61 0.96 825
41 |Seabridge Gold Inc. |KSM Canada 1023.4 0.24 0.77 0.73 744

inti@rra.com, infomine.com.

INOTES: *Goid Conversion Factor of 0.63 calculated from a copper price of LISS3.00/1b and a gold price US$1300/0z. True widths of downhole
interval lengths are estimated to be approximately 25% 10 60%. Sources: peer raview, snl.com, various company releases & broker reparts,
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CSD-18-055R: 1344m
2.14% Cu, 3.46 g/t Au
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Figure 1: The Alpala deposit hosts a high grade resource of 420M at 1.47% Cu eq. which underpins our US$3.5bn project valuation CascabelPI & AV sH4 7 T B #4520
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Alpala MRE Update: >0.45% CuEq cutoff grade,
(958M¢, 0.97% CuEq, 0.64% Cu, 0.53 g/t Au) 0
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Table 1: JPM capital cost assumption for Cascabel (using NCM Cadia cost metrics) %ﬂtg“g\Jpgjﬁ/A\gj S(TJLCasca beIIﬂi E E/\Jéj\;rﬁ-’ ;lfé)zﬁ E}'-a'
Mine development Cost (US$) Unit P?j;":;la [ﬁasgmex} %5%5_126};:557&%&% E@lj(ﬂ&;?NCM Ell\] 5jﬁ‘jéj($[JS|ECAD|A
Decline (dual) 15,000 Imetre 16,800m 252 Eﬁ %5%6}; I-]-l @iﬁﬁkzﬁ ?‘] W?E’TE;%BZZ'K ) Eﬁ %ﬁ@:\l
Conveyors & transfer systems 20,000 Imetre 8,400m 168 5005& * 300* ) i'ﬁlﬁkzlgﬁﬂ _F %z o E}f,: _ % £ aﬁ
Cave macro-block 3.000 [sguare metre 150,000m?2 450 []EEE)"E 1 ﬁﬁ,%'. %ﬁ zl_( :Il-ﬁ ]\ 351 Z’% 77[_—’

Crusher station (9Mtpa nameplate) 150 funit 3 450
Ventilation infrastructure 80 micircuit 4 320
Mine services 200
Surface development

Surface infrastructure (power, hydrogeclogy, roads efc) 1000
Camp & facilities 200
Studies & project delivery 400
Total approximate cost (US$m) 3440

Source: J.P. Morgan estimates, Mewcrest Mining *Note NCM presented Cadia costs in AUD as of 201112 at a time of AUDUSD parity.
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Figure 5: Capital intensity per kt of throughput

Figure 6: Economic value of the
Alpala resource split by commodity
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Source: J.P. Morgan estimates, Company data.
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SHARES ON ISSUE SHARE PRICE (PER SHARE) OPTIONS ° ﬁﬁtﬁﬁ Tgifﬂai}ik%& E/‘] /Aﬁ.]
@ NEWCREST
HINING LIMITED 5;1*%”5[|ZNMCIEESO LG%_
R e AR, EABEDIZTER
: November 2017: £6.5M @ 25p 1&&¢Eﬁ%;§ﬂgiﬁé&ﬁ 1 }A

15.23% non-blocking shareholding - must

FULLY-DILUTED UNDILUTED MARKET CASH IN BANK follow Board recommendation and &0% YA AN K >R]R4r-gn
CAPITALISATION of non-Meswcrest shares in a change of 2016&%%] 'lel:Z: llltﬁiﬁ /J'_l\ ?FHX
control fransaction N \ =+ \
«  Craig Jones, Executive GM Wafi él:l SO I—G [’/{ 1%?"1'7:'—: -LZ Iﬁj E EF‘ El\]
Golpu Project, mining engineer, L
appointed to SolGold Board Hxﬁ}
= Anfi dilufion @ 10%
ANALYST COVERAGE TOP REPRESENTED SHAREHOLDERS BHP . ﬁﬁ’ﬁﬁ—kﬁ)‘ﬂk/z}ﬁ
HOUSE ANALYST TARGET PRICE . ) ) kS 4 ALY
Mewcrest Internafional Phy Lid 15.23% September 2018: BHP purchased Guyana B H P 2 O 1 8 ﬂi ﬁ N [%Q /IJZIE i HX.LZ
Hannam & Pariners  Rager Bell 80p Gold's 4.08% interest (103.1 milion shares)
DGR Global Lid 11.06% for 26.59p per share Iﬁ E EWJY:E = kij(Hn’iF
Liberum Richard Knights 690 - * 30% premium to the 20 day VWAF at 5 2 ! E S XN
BHP Billiton Holdings Limited 11.00% e
1P Morgan Mathew Hocking f0p * 5% = 100m shares @ 45p I\ 0 =
: « Total11% ° =]
Red Cloud Derek Macpherson C$1.30 Cormerstone Capital Resources Q2% - Non-blocldng CO R N E F\l-éTO N E A ;_I ELE T\E
Cormmark Securities Tyron Breytenbach C51.20 Tenstar Trading Limited 6.43% ! ;m'l.‘:”::lgn @10% SO I—G El\] ﬂi—l' 4j(HX;{E
« Standsfill 2 years
g;:ggnnuﬂ I;;: nik Shane Nagle C$1.15 Samuel Holdings Group (Mather) 487 +  SolGold right of first refusal disposal
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Cornerstone Capital Resources Inc

0.30
CORNERSTONE L

Capital Structure as at February 15, 2019

Common Shares 636,329,720 $190.9M 63633 M + 59,898
Market cap Shares Shorts

- ERfTRE636E LK, WE2{ZHATT
- WK EME3SEHAIMIT (F2019F2H15H)

| AR 08RAMT (1863% )
u ute ares LUu andin . , -
. . . REWERE

o HET0.21/B%
Cash balance as of February 15, 2019 of [~5$3.5] million . 5&%%?5—*%%@%@]?% E’\] ‘H‘Ejj ’ j] Iﬂ@jﬁ{}\

Warrants 82,656,519

Stock Options 42,781,001
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