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to be bound by the following terms and conditions.

tKAad R20dzYSyids YR UKS AYF2NXNIGA2Y O2y Gl AYySR Ay (KA ayodondzysgrémain hd&k
property of Khoemaau. Neither this document nor any of the Information may be distributed, published, reproduced, or disclosed, in whole arintp
any other person nor relied upon by any other person nor used for any other purpose at any time without the prior writtesedof Khoemaau.

Neither Khoemaau , nor any of its respective subsidiaries or affiliates, nor any of its respective officers, directors, employees, teraiiaars or agents,
accepts any liability whatsoever for any direct, indirect or consequential losses (in contract, tort (including negligetiegvise) arising from the use of this
document or its contents or reliance on the information contained herein. Khoamaamot responsible for any advice to the addressee, including without
limitation any specialist advice, including legal, regulatory, accounting, model accounting, tax or other advice.
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assumptions which may or may not be reasonable, involve known and unknown risks and are subject to significant uncanthootmgencies, many of
which are outside the control of Khoenacand which may ultimately prove to be materially incorrect. No representation is made by Kheearaany other
person that any Projection will be achieved.

The Information has not been independently verified by Khoemad<hoemaaanor any of its subsidiaries or affiliates, nor any of its respective directors,
officers, employees, consultants, advisers or agents, makes any warranty or representation, express or implied, asuatiyepacompleteness of the
information which is contained in the Information whether obtained from or based upon third party or public sources oris¢héfwvoemaau has relied on
any information provided from third party or public sources as true, fair, accurate and not misleading. All opinionsiomogaad valuations are preliminary,
indicative and are subject to change without notice. Khoesamatoes not undertake any obligation to provide any additional information or to update any of
the information or the conclusions contained herein or to correct any inaccuracies which may become apparent. Past perfiemuoagigarantee of future
returns.
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High Quality Copper / Silver Project With Significant Growth o
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R Pipeline
@“’“‘mm E i 150+ktpa Cu
o 6+Moz Ag
88.1% 11.7%
Expansion Project
125+ktpa Cu
, 4.5+Moz Ag
o KHOEMACAU
Starter Project
L7y COPPER MINING Sorkipa

Consolidated Position in the Kalahari 2+Moz Ag
6.8Mt Cu insitu resource, excellent infra. District Scale Project Pipeline

>

Toteng

b, GNRI

Global Matural Resource Investments

30km

Existing Boseto Concentrator & Infrastructure Zone 5 UG Mine: 3 x 1.2 Mpta declines
92 Mt @ 2.2% Cu & 22g/t Ag resource

Starter Project
+60ktpa Cu & _ , .
+2Mozpa Ag 3 4200m strike

US$650m Financing
completed

width ! 1200m deep

Becoming a +60ktpa copper and +2Mozpa silver producer in 2021 with growth to +150ktpa and +6Mozpa respectively
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High Quality Copper Project With Significant Growth e
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1 Khoemacau is owned by the private company Cuprous Capital Ltd, which in turn is owned by Cupric Canyon Capital LP and Resource Capital Fund VII LP

Overview 1 Khoemacau Copper Project, a +4,040 square km property located in Botswana, in the Kalahari copper belt

=

Defined 186Mt of high-grade copper MI&I resources at +2% copper and +27g/t silver

Zone 5 92Mt MI&I with approximately 46% M&lI

Zone 5 designed and developed as a modern underground mechanised copper silver mine

Flagship Asset

Ore processed at existing Boseto concentrator (volumetrically and metallurgically upgraded) initially at 10,000tpd (Starter Project)

+20 years LOM and open at depth (long life high grade resource)

Starter Project CAPEX ~ US$410m

=2 =A =2 =2 =4 =

The Starter Project will produce 3.65Mtpa ore (+60kt of copper and +2Moz of silver) annually at cash cost of ~$1.30/Ib and AISC of ~$1.75/Ib (net of silver

Economics credits at consensus pricing)

1 The medium-term Expansion will increase production to +125kt Cu and +4.5Moz Ag annually and longer term to +150kt Cu and +6Moz Ag

9 Starter Project construction at month 30 of 34

Status 1 15 years remaining on Zone 5 mining license and 5 years remaining on Boseto mining license. All permitting approvals in place

=

Project fully financed

Mine production increased with the expansion of Zone 5, and new mine development at Mango NE, Zeta NE and Zone 5 North

Further Growth Processing capacity increased from 3.65Mpta to approx. 8Mtpa, with construction of a new concentrator at Zone 5

Near Term Beyond Zone 5, there is 76Mt of near mine MI&I at +2% copper and +34g/t silver from surrounding high grade deposits

= =2 =_ =

Studies underway for the replacement tonnages from nearby Mango, Zeta NE and Zone 5 North to feed the Boseto concentrator

Becoming a +60ktpa copper and +2Mozpa silver producer in 2021 with growth to +150ktpa and +6Mozpa respectively
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Khoemacau’s dominant position in the Kalahari Copper Belt

W
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Prime position in the
Kalahari Copper Belt

4,040+ km? of
prospecting and
mining licenses

Favourable basin
position with key
mineralisation
controls

Known extent of
the Kalahari
Copper Belt

Cape Town
PC. w

Port Elizabeth
o
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Khoemacau Exploration & Geology Status KHOEMACA

®
Makakung

Zeta NE 2020 Resoufce

Zeta UG Resourteé 29 Mt @ 2.0% Cu 40 g/t Ag

19 Mt @ 1.5% Cu 25 g/t Ag

Zone 5 North 2019 Resource
26 Mt 2.2% Cu 38 g/t A
Banana Zone 2014 Resouice @ ° 9tAg

155 Mt @ 0.85% Cu 11 g/t Ag

Zone 5 2020 Resourte
92 Mt @ 2.2% Cu 22 g/t Ag

Chalcocite 2014 Resoufrce
33 Mt @ 0.64% Cu 6 g/t Ag '

/ ¥ Banana Zone
Prospecting Licenses

Mango NE2 2020 Resoufce
21.5 Mt @ 1.9% Cu 21 g/t Ag

Resources Description Resource tonnes, % Cu and g/t Ag Resource names : 1) Reported by DML
Discovery Copper Botswana 2) 1.0% Cu cut off

High grade NE resources 187Mt @ 2% Cu and 27 g/t Ag Z5, Z5N, Zeta NE, Mango, Zeta UG . 3) 0.5% Cu cut off
Khoemacau Copper Mining

Includes Zone 5 Starter Project resource92Mt @ 2.2% Cu and 22 g/t Ag Z5
Includes High grade Expansion resourceg6Mt @ 2.0% Cu and 34 g/t Ag  Z5N, Zeta NE, Mango
Other resources 316Mt @ 1.0% Cu and 11 g/t Ag Banana, Plutus, Chalcocite, Selene, Z6, Ophion

Total Resource 503Mt @ 1.4% Cu and 17 g/t Ag

Confidential



— N

Corporate Strategy KHOEMACAU
2020 | 2021 | 2022 | 2023
q ColntinUOUf ¢ Environment, Safe & Healthy execution focus >
evelopment o
SHEC+G Stakeholder Engagement / Community Engagement and Development evolution >

Peformance | SHEC+Governaneeolutiong development fo bestpractice

Full Performance >

Deliver the D
. am . -
Starter Project PP gg;\g mfdﬁ'fér
and financial Commission > with significant
outcomes Construct > growth

Training and Development Imperatives

Concentrate Offtake

Market Alternatives

Financial
Excellence

Finance, commercial and reporting systems development
Construction Funding Ramp Up Funding Commence Loan Repayment

Initial Studies Prefeasibility Study Feasibility Study

Initial
Development
Studies & Infill & Technical Drilling for Expansion

Optimisation

Permits and Land Access

Ongoing Regional Exploration to feed pipeline
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The Khoemacau Starter Project (Zone 5 Resource) Journey

|

From 1st discovery .....

A Cupric Canyon Capital acquired A Zone 5 Mining Licence Awarded A Zone 5 Additional Drilling A FullProjectFunding& Approval
Hana Mining Ltd A Discovery Copper Botswana (DCB) A EPCM Appointment A Boxcut Development

Acquisition A Received Environmental A Undergroundmine development

A Feasibility Study updated for DCB Permits A Zone 5 surface infrastructure
Acquisition A Mine Redesign & Optimisation commenced

A Prefeasibility Study on Expansion A Engineering & Optimisation A Zones5 definition drilling
Options Phase 1

A 100Mt MI&I Resource on Zone 5

® ® ® ®

2012 2013 = 2014 WG

2016

o o
A Zones A 40Mt MI&I Resource on Zone 5
Discovered A Feasibility Study 1.0 completed

A Environmental Permitting started
A Zone 5 Mining Licence
Application

A Zone 5 Hybrid Studies
A Permitting Revisions

2017

To Do Do To o Do

PAONRS AONRS 2020

o o
Engineering & Optimisation
Phase 2
Engineering & Optimisation
Phase 3
Commenced Detailed Engineering

o T o T Do

Do Do I Do o Do

KHOEMACAU

COPPER MINING

Ramp up ore mining
Commence ore haulage

132kV grid supply complete
Process Facility Commissioning
Zone 5 surface infrastructure
complete

Shipment of 3 Concentrate

2021

OreExtractionstarts (15t Ore Mined)
Procesg-acilityUpgradecommenced
13V grid supplycommenced
Hakawellfield and pipeline complete
Construction of Ore haulage road,

Early works commenced Zone 5 to Boseto

Enlarged Zone 5 Mining Licence
Zone 5 infill drilling

..... to a world class, fast tracked, safe & reliable copper/silver producer
Confidentia
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Starter Project Scope and Expansion Phasing
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1. Phase 1 - Starter Project
1 Zone 5 UG Mine i 3.6Mtpa new development

Contractor development and initial mining ramp up

3 separate mines, each producing on average 1.2Mtpa
3 twin decline systems, each servicing one mine
LHOS, transitioning to backfill

i1 Road haulage 35km Zone 5 to Boseto process plant

140t road trucks on surface road

i Boseto process facility upgraded from 3.0Mtpa to 3.6Mtpa
155ktpa of ~40% clean Cu concentrate and ~375 g/t Ag
Improved floatation circuit, filtration and technology

Utilise existing TSF with improvements

i Services and infrastructure
Power from NWTGC Project constructed by BPC
50km 132kV transmission line construction with two 20MVA 132/11kV substations .g“'.

ne 5 North

.............. We”fleld
T Powerline
-=== Haul road

Water i primarily the Boseto and Haka wellfields supplemented by mine dewatering

Upgrade camp at Boseto, new camp at Zone 5

2. Phase 2 - Expansion Project - Zone 5
Zone 5 UG Mine expanded to operate all 3 corridors simultaneously producing 4 to 6Mtpa ore

New process plant constructed at Zone 5, treating 4 to 6Mpta

3. Phase 2 - Expansion Project i Boseto and adjacent deposits.

Boseto process facility becomes available to treat ores from Zone 5 North, Zeta NE and Zeta UG, which will have been drilled,
studied and engineered in parallel with Zone 5 development
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Overall Project Development Timeline
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2020 2021 2022
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
BPC Network expansion
Energise
Water Supply Systems
Mine Surface Infrastructure
Zone 5 Accommodation
Ongoing Zone 5 Mine access and UG infrastructure development

Ore developme

nt commencement, stoping ramp up to full mine production

Full mine production rate

Plant Upgrade and Rg¢

=furbishment

Plant commissioning

Ore Haula

ge

Site Management

and Operations Team Mo

Plant production ramp up

Full plant production rate
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South Boxcut commenced Q1 2019
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Capital Funding KHOEMACAU
1. Funding to July 2019 US$m
Equity 275
Preconstruct Bridge (incl cap interest) * 121
Total Funded 396

"2. July 2019 Funding Package

RKMF Senior Debt 275
Royal Gold Stream Tranchel (80%) 212
Royal Gold Stream Tranche 2 (20%) 53
Royal Gold COF 25
Debt + Stream 565
New Equity Funding 85
Total July 2019 Package 650
3, Progress to end August 2020 US$m
Forecast capital costs ~ 410

* -includes US$25roapitalisedinterest
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