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Exploration is very much $31.0b
$35 - a “boom-or-bust” nee
w Other business
$30 | mCoal
™ |ron Ore

038 JLASS| cullad 52250

Strongest growth will

$25 | mUranium

" Base Metals Sl Lf_.'i k_.'i J.&.p L'; JM bﬁg ;E ::se metals and
$20 - Gold $15.6b .
in2016 nazs VYO JWG

S5 433
L. LS

$15 - $10.5b

in 2016

$10 ¥Y ol

$5 P—23

) pO—]

$0 ] T T T T 1 H'?.
1975 1985 1995 2005 2015 2025 -4

Mote: Includes expenditures on non-bulk and bulk mineral (i.e. bauxite, coal, and iron ore) exploration

Forecast is based on a long-run price (in constant 2018 US Dollars) of $1200/0z Au, $3.00/b Cu, Sourca: MinEx Consulling © Oclober 2040

$7.50Mb Ni, $1.00/b Zn, $0.80/b Pb, $50/b U,0O, $60/t iron ore fines and $75 & $150/t for thermal & met coal
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oBLLS Sluss The dramatic increase in 2020 US$b
200 - expenditures post-2005 did not lead ~ $40
to a corresponding increase in the
number of discoveries made
150 - - $30
100 Discoveries L $20
50 - $10
0 - $0
1900 1920 1940 1960 1980 2000 2020

Note: Based on >="Moderate-sized” deposits.
Excludes satellite deposits within existing Camps.
Source: MinEx Consulting © March 2020
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=$63m
$50 -
$0 | | | | | | |
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Note: Based on >="Moderate-sized” deposits.
Excludes satellite deposits within existing Camps.

Source: MinEx Consulting © March 2020
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significantly risen 0
$300 + PACRIM is simply

following the same trend
as the rest of the World ...

... no real surprise given
that it accounts for half of
global spend

$200

WORLD
$154m

$100

$0 T T T T T
1975 1985 1995 2005 2015

Note: Based on a 3-year rolling Average
Based on primary copper deposits >100kt Cu Source: Minex Consulting © April 2019
Includes an adjustment for the number of unreported discoveries in recent years '
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4 1 Number of Companies to make the discovery
2.8
3 = 2 7 24 --.-- 26
2 [0 g
n--
1 4
0 U I I 1 1
ST (8 5 O 590 S 0¥ Sledle

16 1 Years required to make the Discovery 14.2 128 14.7
14 - @ ® @
12 | All Companies
L liz 8.1 75

8 0. D

6 9

4

2 a

0 T 1 T T 1
1960-69 1970-79 1980-89 1990-99 2000-09 2010-18

Note: Analysis is based on 100 significant (>100koz, >100 kt Cu) gold and copper discoveries in the Western World
between 1960-2018. The analysis excludes any historical small-scale operations on the project lease.

Discovery Year <list sl

Avg = 2.5 Companies

Avg = 12 Years

Source: Minex Consulting © April 2019
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Progressively exploring under deeper cover
Base Metal deposits >=“Moderate-size” found in the World between 1900-2019

Depth of Cover (Metres)

R

500 -
1000 -
1500 -
2000 - #
o Copper " 8 =
2500 - @Zinc/Lead 0#
® Nickel N = 1570 2
3000 : . : . A y . ,
1900 1920 1940 1960 1980 2000 2020

Note: Size of bubble size refers to overall pre-mined resource in Mt Cu-eq

# Deposit is an (non-economic) extension of the Kupferschiefer district in Poland

Source: MinEx Consulting © March 2020
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= Visual
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20% | m Geophysics
0% -
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Note: Based on detailed analysis of 3704 discoveries (out of 6338 known discoveries) Source: MinEx Consulting © March 2020
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Successful Mineral Exploration
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Finding the world’s next
game-changing resource discovery

is an intrepid pursuit, but it's definitely not for
the faint of heart.
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THE EXPLORATION OR PROSPECT WASTAGE CURVE
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It’s been estimated that only 1 in 5000 or even 10,000 of all prospects
will eventually be shown to halt deposits that can support a viable
mining operation.
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Although chances are slim,

there are two ways to better your odds of success.

Strong Team

As with any endeavor,
having a competent team
is a key determiner

of success
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: The proven way to increase success:
= is by integrating a strong team with *
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Data Use

How that team collects,
analyzes, and interprets
historical and current
information through the
exploration process

is crucial.
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