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Moderating Gold Prices

Rising Yields Pressuring Gold in Near Term

Precious Metals | Sector Review

m Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think  Fahad Tarig, CPA, CA
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

Research Analysts

m Closer look at TIPS yield: As we wrote in our recent note, Treasury Yields and Gold, the
U.S. Treasury yield curve has steepened considerably in recent weeks, with the 10-year
rising from 0.93 at the start of the year to 1.69 on March 22 (bottomed in August 2020 at
0.36). As a result, the TIPS yield (i.e. U.S. real rate which incorporates inflation) has
increased (albeit at a slower pace) from -1.08 at the start of the year to -0.64 on March 22
(bottom in August 2020 at -1.08). While gold has decoupled somewhat from the TIPS
yield in recent weeks, directionally gold has moved as expected — lower with a higher TIPS
yield. Rates are rising independent of a change in Fed commentary.

B Medium-term macro backdrop still looks supportive: Looking at the broader
backdrop of increased U.S. fiscal stimulus (and in fact increased global government
spending) pushing inflation higher, we still see gold prices improving in 2022 to $2,100/0z.
We do not expect the Fed to reverse course on rates given still elevated unemployment,
which remains the policy priority. Combining these factors means real rates will remain
negative and potentially become more negative into 2022 as real-world inflation data
becomes available. The key risk to our view is the Fed becoming hawkish and raising rates.

m Other factors that could provide an uplift later this year: Central bank buying and
consumer jewellery demand could pick up as the year progresses and countries recover
economically, and this could more than offset any weakness in ETF demand (which was
the main driver of gold prices in 2020). For example, Poland’s central bank recently
committed to buy at least 100 tonnes of gold (currently have 229 tonnes gold). We could
see similar buying from Russia and China looking to further diversify from the US dollar.

m  Top picks: As we have written before, the gold sector remains somewhat unloved at the
moment with investors still trying to determine gold price direction. As a result, valuations
look attractive across the sector. We continue to prefer companies with diversified
operations, strong balance sheets, and wide margins even at lower gold prices.
Outperform-rated stocks are: Newmont (NEM; top pick), Barrick Gold (GOLD),
Agnico Eagle (AEM), Yamana (AUY), and Endeavour Mining (EDV.TO).

DISCLOSURE APPENDIX AT THE BACK OF THIS REPORT CONTAINS IMPORTANT DISCLOSURES, ANALYST CERTIFICATIONS,
LEGAL ENTITY DISCLOSURE AND THE STATUS OF NON-US ANALYSTS. US Disclosure: Credit Suisse does and seeks to do business
with companies covered in its research reports. As a result, investors should be aware that the Firm may have a conflict of interest that could
affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
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Figure 1: 1-Year Gold Price Performance
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Figure 2: Gold Forecast Changes
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Figure 3: CS Commodity Price Forecasts vs. Consensus and Forward Curve

Commodi Assumptions

2019A 2020A Q1/21A Q2/21E  Q3/21E Q4/21E

2021E

2022E

2023E

Gold (US$/02) 1,741 1,268 1,391 1,770 1,800 1,850 1,950 2,000 1,900 2,100 1,800 1,400
Forward curve 1,786 1,739 1,743 1,745 1,753 1,755 1,775 1,809
Credit Suisse vs. forward curve 1% 6% 12% 15% 8% 20% 1% -23%
Consensus 1,830 1,800 1,800 1,785 1,794 1,700 1,650 1,620
Credit Suisse vs. consensus -2% 3% 8% 12% 6% 24% 9% -14%
Silver (US$/02) 25.74 15.66 16.11 20.36 26.00 26.00 25.00 25.00 25.50 20.00 18.00 16.50
Forward curve 26.30 26.00 25.84 25.85 26.14 25.98 26.84 27.99
Credit Suisse vs. forward curve -1% 0% -3% -3% -2% -23% -33% -43%
Consensus 26.00 25.50 25.00 24.06 25.50 23.41 22.50 26.80
Credit Suisse vs. consensus 0% 2% 0% 4% 0% -16% -20% -40%
Copper (US$/Ib) 4.13 2.98 2.80 2.80 3.60 3.70 3.50 3.30 3.53 3.20 3.00 3.00
Forward curve 3.96 4.13 412 4.1 4.08 4.06 3.99 391
Credit Suisse vs forward curve -9% -11% -15% -20% -14% -21% -25% -23%
Consensus 3.62 3.80 3.66 3.67 3.65 3.66 3.40 3.31
Credit Suisse vs consensus -1% -3% -4% -10% -3% -12% -12% -9%
Zinc (US$/Ib) 1.30 1.33 1.18 1.03 1.25 1.20 1.18 1.18 1.20 1.18 1.18 1.09
Forward curve 1.27 1.30 1.30 1.31 1.30 1.30 1.28 1.27
Credit Suisse vs forward curve -2% -8% -9% -10% -7% -9% -8% -14%
Consensus 1.26 1.29 1.30 1.28 1.26 1.21 1.09 1.01
Credit Suisse vs consensus -1% -7% -9% -8% -5% -3% 8% 8%

Source: Credit Suisse estimates, the BLOOMBERG PROFESSIONAL™ service

Moderating Gold Prices
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Agnico Eagle Mines Limited

Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP maintained at $76.00: Our $76.00 TP is based on a 50/50 blend of CFO (adj.) and
NAV. Our CFO (ad].) valuation is $61.91 based on 2021/22 CFO (ad].) of $6.19 using a
10.0x multiple. Our NAV valuation is $90.03 based on $73.00 DCF using a 1.3x multiple,
with adjustments at par.

2021 EPS changes to $3.09 from $3.91 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 1.93 3.09 4,96
Prev. EPS (US$) - 3.91 5.23
Revenue (US$ m) 3,138.1 4,002.3 4,5642.9
EBITDA (US$ m) 1 1,484.2 2,134.2 2,677.5
P/OCF (x) 14.4 9.8 6.7
EV/EBITDA (current) 10.6 7.4 5.9
Net debt (US$ m) 1,163 759 -306
ROIC (%) 8.31 15.50 21.50
Number of shares (m) 245.57 IC (current, US$ m) 6,845.93
Net debt (Next Qtr., US$ m) 1 1,310.1 Dividend (current, US$) 1.40

Net debt/tot eq (Next Qtr.,%) 22.7
Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

N

CREDIT SUISSE

AEM

Target price (12M, US$)

76.00
Outperform

Price (23 Mar 21, US$) 59.28
52-week price range 86.47 - 38.79
Enterprise value (US$ m) 15,317

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

50

Apr-20 Jul-20 Oct- 20 Jan-21
m— AEM.N —— S8&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily
Mar24, 2020 - Mar23, 2021, 03/24/20 = US$44.08

Quarterly EPS Qi Q2 Q3 Q4
2020A -0.09 0.43 0.91 0.66
2021E 0.69 0.75 0.80 0.86
2022E - - - -
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Agnico Eagle Mines Limited «emn)
Target Price: 76.00

Price (23 Mar 2021): US$59.28

Analyst: Fahad Tariq
Rating: Outperform

Income Statement 12/20A 12/21E 12/22E
Revenue (US$ m) 3,138.1 4,002.3 4,542.9
EBITDA (US$ m) 1,484 2,134 2,678
Depr. & amort. (631) (716) (770)
EBIT (US$) 853 1,418 1,907
Net interest exp (95) 94) (106)
PBT (US$) 768 1,314 1,801
Income taxes (256) (562) (765)
Minorities - - -
Reported net income (US$) 512 752 1,036
Other NPAT adjustments 43 0 0
Adjusted net income 469 752 1,036
Cash Flow 12/20A 12/21E 12/22E
EBIT 853 1,418 1,907
Net interest (95) 94) (106)
Change in working capital (19) (292) 1
Cash from operations 1,192 1,466 2,148
CAPEX (789) (725) (744)
Capex - Expansionary (422) “413) (452)
Capex - Maintenance (338) (312) (293)
Free cashflow to the firm 433 741 1,404
Acquisitions 0 0 0
Divestments 1 0 0
Cash flow from investments (809) (725) (744)
Other 2 0 ©)
Cashflow from financing actiities (309 (33 (B63)
Changes in Net Cash/Debt (121) 403 1,066
Balance Sheet (US$) 12/20A 12/21E 12/22E
Assets

Cash & cash equivalents 403 806 1,646
Total current assets 1,247 1,680 2,518
Total assets 9,615 10,056 10,869
Liabilities

Total current liabilities 516 253 253
Total liabilities 3,932 3,909 3,984
Total liabilities and equity 9,615 10,056 10,869
Net debt 1,163 759 (306)
Per share 12/20A 12/21E 12/22E
No. of shares (wtd avg) 243 243 243
CS adj. EPS 1.93 3.09 4,26
Prev. EPS (US$) - 3.91 5.23
Dividend (US$) 1.00 1.40 1.40
Free cash flow per share 0.04 1.35 3.92
Earnings 12/20A 12/21E 12/22E
Sales growth (%) 256.9 27.5 13.56
EBIT growth (%) 81.1 66.3 345
Net profit growth (%) 105.5 60.5 37.7
EPS growth (%) 101.7 60.5 37.7
EBITDA margin (%) 47.3 53.3 58.9
EBIT margin (%) 27.2 35.4 42.0
Pretax margin (%) 24.5 32.8 39.6
Net margin (%) 14.9 18.8 22.8
Valuation 12/20A 12/21E 12/22E
EV/Sales (x) 5.01 3.83 3.14
P/E (x) 30.8 19.2 13.9
Price to book (x) 2.5 2.3 2.1
Asset turnover 0.3 0.4 0.4
Returns 12/20A 12/21E 12/22E
ROE stated-return on (%) 9.5 12.7 15.9
ROIC (%) 8.3 16.6 21.5
Gearing 12/20A 12/21E 12/22E
Net debt/equity (%) 20.5 12.4 4.4)
Interest coverage ratio (X) 9.0 15.0 18.0
Quarterly EPS Q1 Q2 Q3 Q4
2020A -0.09 0.43 0.91 0.66
2021E 0.69 0.75 0.80 0.86
2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

Company Background

Agnico-Eagle Mines Limited (Agnico-Eagle) is a Canada-based
international gold producer with mining operations in northwestern
Quebec, northern Mexico, northern Finland and Nunavut and exploration
activities in Canada, Europe, Latin America.

Blue/Grey Sky Scenario
Blue Sky
A US$90.00
Target
*— Price
Us$76.00
Current
Price —e
US$59.28

Grey Sky
M o U5$50.00

Our Blue Sky Scenario (US$) 90.00

Blue sky valuation is based on a 10% higher gold price outlook vs. our
base case.

Our Grey Sky Scenario (US$) 50.00

Grey sky valuation is based on a 10% lower gold price outlook vs. our
base case.

Share price performance

90

30 T T T T
Apr-20  Ql-20  Oct-20  Jan-21

= AEM.N =— S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52
Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$44.08
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Alamos Gold
Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP revised to $9.25: Our revised $9.25 TP (from $8.50 previously) is based on a 50/50
blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is $9.34 based on 2021/22 CFO
(adj.) of $1.24 using an 8.0x multiple. Our NAV valuation is $9.02 based on $11.37 DCF
using a 0.7x multiple, with adjustments at par.

2021 EPS changes to $0.66 from $0.80 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 0.43 0.66 1.19
Prev. EPS (US$) - 0.80 1.39
Revenue (US$ m) 748.1 961.7 1,265.2
EBITDA (US$ m) 1 393.7 562.5 882.1
P/OCF (x) 9.4 5.9 4.3
EV/EBITDA (current) 7.4 5.2 3.3
Net debt (US$ m) -221 -385 -837
ROIC (%) 6.28 9.77 17.65
Number of shares (m) 392.78 IC (current, US$ m) 2,631.00
Net debt (Next Qtr., US$ m) 1 -266.1 Dividend (current, US$) 0.08
Net debt/tot eq (Next Qtr.,%) -9.1

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

CREDIT SUISSE

AGI

Target price (12M, US$)

9.25

N

V
NeutrallV!
Previous target price (12M, US$) 8.50
Price (23 Mar 21, US$) 7.97
52-week price range 11.47 - 5.00
Enterprise value (US$ m) 2,745

[V] = Stock Considered Volatile (see Disclosure Appendix)

Research Analysts

Fahad Tariq, CPA, CA

Share price performance
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= AGIN —— S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily

Mar24, 2020 - Mar23, 2021, 03/24/20 = US$5.46

Quarterly EPS Qi Q2 Q3 Q4
2020A 0.08 0.02 0.18 0.15
2021E 0.17 0.17 0.16 0.17
2022E - - - -
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Alamos Gold «ain
Price (23 Mar 2021): US$7.97

Target Price: (from 8.50) 9.25

Analyst: Fahad Tariq
Rating: Neutral [V]

Income Statement 12/20A 12/21E 12/22E
Revenue (US$ m) 748.1 961.7 1,265.2
EBITDA (US$ m) 394 563 882
Depr. & amort. (153) 171) (175)
EBIT (US$) 241 391 707
Net interest exp 4 -0 -0
PBT (US$) 235 386 702
Income taxes (74) (126) (228)
Minorities - - -
Reported net income (US$) 144 261 474
Other NPAT adjustments (25) ®) ®)
Adjusted net income 169 266 479
Cash Flow 12/20A 12/21E 12/22E
EBIT 241 391 707
Net interest (@] -0 -0
Change in working capital (15) 0 2
Cash from operations 368 547 746
CAPEX (246) (350) (263)
Capex - Expansionary (164) 218) (146)
Capex - Maintenance 82 (133) (117)
Free cashflow to the firm 122 196 484
Acquisitions 0 0 0
Divestments 9 - -
Cash flow from investments (314) (350) (263)
Other (@) 0 0
Cashflow from financing actiities 16 (32 32
Changes in Net Cash/Debt 38 165 452
Balance Sheet (US$) 12/20A 12/21E 12/22E
Assets

Cash & cash equivalents 221 385 837
Total current assets 473 638 1,082
Total assets 3,637 3,980 4,512
Liabilities

Total current liabilities 147 147 141
Total liabilities 785 891 971
Total liabilities and equity 3,637 3,980 4,512
Net debt (221) (385) (837)
Per share 12/20A 12/21E 12/22E
No. of shares (wtd avg) 395 403 403
CS adj. EPS 0.43 0.66 1.19
Prev. EPS (US$) - 0.80 1.39
Dividend (US$) 0.06 0.08 0.08
Free cash flow per share 0.11) (0.05) 0.84
Earnings 12/20A 12/21E 12/22E
Sales growth (%) 9.5 28.5 31.6
EBIT growth (%) 91.3 62.4 80.6
Net profit growth (%) 102.6 57.1 80.1
EPS growth (%) 108.5 54.0 80.1
EBITDA margin (%) 52.6 58.5 69.7
EBIT margin (%) 32.2 40.7 55.9
Pretax margin (%) 31.56 40.2 55.5
Net margin (%) 22.6 27.6 37.8
Valuation 12/20A 12/21E 12/22E
EV/Sales (x) 3.89 2.85 1.81
P/E (x) 18.6 12.1 6.7
Price to book (x) 1.1 1.0 0.9
Asset turnover 0.2 0.2 0.3
Returns 12/20A 12/21E 12/22E
ROE stated-return on (%) 5.2 8.8 14.3
ROIC (%) 6.3 9.8 17.6
Gearing 12/20A 12/21E 12/22E
Net debt/equity (%) (7.7) (12.5) (23.6)
Interest coverage ratio (X) 56.0

Quarterly EPS Q1 Q2 Q3 Q4
2020A 0.08 0.02 0.18 0.15
2021E 0.17 0.17 0.16 0.17
2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

Company Background

Alamos Gold Inc. is engaged in the acquisition, exploration, development
and extraction of precious metals in Mexico and Turkey. It owns 100% of
the 30,536 hectare Salamandra group of concessions located in the state
of Sonora in northwest Mexico.

Blue/Grey Sky Scenario
Blue Sky
RN US$10.50
Target
*— Price
US$9.25
Current
Price —e
US$7.97

Grey Sky
US$6.50

~—Q

Our Blue Sky Scenario (US$) (from 9.50) 10.50

Blue sky valuation is based on a 10% higher gold price outlook vs. our
base case.

Our Grey Sky Scenario (US$) 6.50

Grey sky valuation is based on a 10% lower gold price outlook vs. our
base case.

Share price performance

Apr-20 Jl-20 Oct-20 Jan-21

=—=AGI.N =—S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52
Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$5.46
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Barrick Gold Corp

Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP maintained at $25.00: Our $25.00 TP is based on a 50/50 blend of CFO (adj.) and
NAV. Our CFO (ad].) valuation is $20.37 based on 2021/22 CFO (adj.) of $1.70 using a
12.0x multiple. Our NAV valuation is $29.61 based on $18.18 DCF using a 1.6x multiple,
with adjustments at par.

2021 EPS changes to $1.20 from $1.44 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 1.15 1.20 1.563
Prev. EPS (US$) - 1.44 1.80
Revenue (US$ m) 12,695.0 13,743.0 14,391.5
EBITDA (US$ m) 1 5,019.2 6,143.7 6,659.9
P/OCF (x) 7.5 8.3 7.6
EV/EBITDA (current) 7.2 5.9 5.4
Net debt (US$ m) -33 -924 -3,974
ROIC (%) 10.98 12.41 14.92
Number of shares (m) 1,778.07 IC (current, US$ m) 31,677.00
Net debt (Next Qtr., US$ m) 1 -170.3 Dividend (current, US$) 0.36

Net debt/tot eq (Next Qtr.,%) -5
Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

N

CREDIT SUISSE

GOLD

Target price (12M, US$)

25.00
Outperform

Price (23 Mar 21, US$) 20.24
52-week price range 30.46 - 18.32
Enterprise value (US$ m) 35,064

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

30 4

Apr-20 Jul-20 Oct- 20 Jan-21
= GOLD N —— S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily
Mar24, 2020 - Mar23, 2021, 03/24/20 = US$19.5

Quarterly EPS Qi Q2 Q3 Q4
2020A 0.16 0.23 0.41 0.35
2021E 0.26 0.28 0.33 0.33
2022E - - - -
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Barrick Gold COI‘p (GOLD.N) Analyst: Fahad Tarig
Price (23 Mar 2021): US$20.24 Target Price: 25.00 Rating: Outperform
Income Statement 12/20A 12/21E 12/22E

Revenue (US$ m) 12,595.0 13,743.0 143915 Ccompany Background

EBITDA (US$ m) 5,019 6,144 6,660 Barrick Gold Corporation is engaged in the production and sale of gold
Depr. & amort. (2,208) (2,157) (1,952) d 90% qold Th L | di
EBIT (US$) 4,570 5,893 7,039  and copper (>90% go rlevenues). e company’s mines are ocate in
Net interest exp (347) (208) (206)  four regions: North America, South America, Australia/Pacific and Africa.
PBT (US$) 4,946 5,889 7,018

Income taxes (1,332) 1,877) (2,271) ;

Minorities (1.290) (1.880) (2,024) Blue/Grey Sky Scenario

Reported net income (US$) 2,324 2,132 2,723 - Blue Sky

Other NPAT adjustments 282 0 0 Us5$28.00

Adjusted net income 2,042 2,132 2,723

Cash Flow 12/20A 12/21E 12/22E

EBIT 4,570 5,893 7,039 Target

Net interest (347) (206) (206) *— Price

Change in working capital (308) 0 0 US$25.00

Cash from operations 5,417 4,349 4,735

CAPEX (2,054) 2,817) (1,525)

Capex - Expansionary (535) (966) (340)

Capex - Maintenance (1,619) (1,851) (1,185)

Free cashflow to the firm 3,363 1,532 3,209 Current

Acquisitions 0 0 0 f

Divestments 283 0 0 Erslfgg_ 24 =

Cash flow from investments (1,286) (2,817) (1,525)

Other (1,354) 0 0

Cashflow from financing actiities (2,254) ©®41) (160)

Changes in Net Cash/Debt 2,255 891 3,049

Balance Sheet (US$) 12/20A 12/21E 12/22E Grey Sky

Assets b o US$16.00

Cash & cash equivalents 5,188 6,079 9,129

Total current assets 8,143 9,034 12,084

Total assets 46,506 48,057 50,679

Liabilities Our Blue Sky Scenario (US$) 28.00
Total current liabilities 2,220 2,220 2,220

Total liabilities 14,796 14,796 14,796  Blue sky scenario is based on a 10% higher gold price outlook vs. our
Total liabilities and equity 46,506 48,057 50,679 base case.

Net debt (33) (924) (3,974)

Per share 12/20A 12/21E 12/22E ]

No. of shares (wtd avg) 1,778 1,779 1780 Our Grey Sky Scenario (US$) 16.00
gi\dePESPS(US@ 1'15_ 132 }gg Grey sky scenario is based on a 10% lower gold price outlook vs. our
Dividend (US$) 0.31 0.36 009  basecase.

Free cash flow per share 1.59 0.32 1.61

Earnings 12/20A 12/21E 12/22E Share price performance

Sales growth (%) 290.6 9.1 4.7

EBIT growth (%) 113.8 28.9 19.4 30

Net profit growth (%) 126.4 4.4 27.8

EPS growth (%) 123.8 43 27.6

EBITDA margin (%) 39.9 44.7 46.3 25

EBIT margin (%) 36.3 42.9 48.9

Pretax margin (%) 39.3 42.9 48.8 20

Net margin (%) 16.2 156.5 18.9

Valuation 12/20A 12/21E 12/22E v v i v

EV/Sales (¥) 2.85 2.55 2.29 Apr-20 dul-20 Oct-20 Jan- 21

P/E (¥) 17.6 16.9 13.2

Price to book (x) 1.5 1.6 1.5 — GOLD.N = S&P 500 INDEX

Asset turnover 0.3 0.3 0.3

Returns 12/20A 12/21E 12/22E

ROE stated-return on (%) 10.4 9.2 11.7 On‘ 23-Mar-2021 the S&P 500 INDEX closed at 3910.52

ROIC (%) 11.0 19.4 14.9 Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$19.5

Gearing 12/20A 12/21E 12/22E

Net debt/equity (%) 0.1) 2.8) 11.1)

Interest coverage ratio (X) 13.2 28.6 34.1

Quarterly EPS Q1 Q2 Q3 Q4

2020A 0.16 0.23 0.41 0.35

2021E 0.26 0.28 0.33 0.33

2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices 8



925 March 2021

Centerra Gold
Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP revised to C$13.00: Our revised C$13.00 TP (from C$14.00 previously), is based on
a 50/50 weighting of NAV and CFO (adj.) valuation. Our C$12.26 NAV valuation is based
on C$14.08 DCF using a 0.7x multiple. Our C$13.42 CFO (adj.) valuation is based on
2021 CFO (adj.) of C$2.24 using a 6.0x multiple.

2021 EPS changes to $2.04 from $2.44 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 1.38 2.04 3.22
Prev. EPS (US$) - 2.44 3.73
Revenue (US$ m) 1,688.7 1,723.7 2,309.9
EBITDA (US$ m) 1 736.7 895.8 1,397.0
P/OCF (x) 3.7 2.9 2.0
EV/EBITDA (current) 2.8 2.3 1.5
Net debt (US$ m) -545 -858 -1,637
ROIC (%) 22.38 28.86 43.53
Number of shares (m) 295.86 IC (current, US$ m) 1,920.84
Net debt (Next Qtr., US$ m) 1 -524.6 Dividend (current, US$) 0.20

Net debt/tot eq (Next Qtr.,%) -20.7
Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

N

CREDIT SUISSE

CG.TO

Target price (12M, C$)

13.00

NeutrallV!

Previous target price (12M, C$) 14.00
Price (23 Mar 21, C$) 10.97
52-week price range 15.22 - 6.65
Market cap(C$ m) 3,246
Enterprise value (C$ m) 2,171

[V] = Stock Considered Volatile (see Disclosure Appendix)

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

20 4
15 4
10 4

Apr-20 Jul-20 Oct- 20 Jan-21
— CG.TO = S&P/ TSX Composite

On 23-Mar-2021 the S&P/TSX Composite closed at
18669.8Daily Mar24, 2020 - Mar23, 2021, 03/24/20 =
C$8.61

Quarterly EPS Qi Q2 Q3 Q4
2020A 0.07 0.27 0.69 0.35
2021E 0.26 0.44 0.59 0.76
2022E - - - -
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925 March 2021

N

CREDIT SUISSE

Centerra Gold c.10
Price (23 Mar 2021): C$10.97

Target Price: (from 14.00) 13.00

Analyst: Fahad Tariq
Rating: Neutral [V]

Income Statement 12/20A 12/21E 12/22E

Revenue (US$ m) 1,688.7 1,723.7 23009 Company Background

ESIIDQ a(r:c?: ™ (370377) (Q%gwg 1(331917) Centerra is a gold mining company with assets in the Kyrgyz Republic,
EB’:T.(US$) ' 430 644 1,086 Turkey and Canada. It also has exploration interests in Portugal, Mexico
Net interest exp (15) -0 -0 and Nicaragua.

PBT (US$) 409 644 1,086

Income taxes ()] (36) (136) ;

M ¥4 o i Blue/Grey Sky Scenario
Reported net income (US$) 402 608 950 P Blue Sky
Other NPAT adjustments ) 0 0 C$16.00
Adjusted net income 411 608 950

Cash Flow 12/20A 12/21E 12/22E

EBIT 430 644 1,086

Net interest (15) -0 -0

Change in working capital 78 2 )

Cash from operations 930 880 1,305

CAPEX (396) (522) (481)

Capex - Expansionary (225) (155) (178) Target
Capex - Maintenance (101) (368) (303) = Er&"ig 00
Free cashflow to the firm 604 358 825 ’
Acquisitions 0 0 0

Divestments 0 0 0

Cash flow from investments (303) (522) (481)

Other (15) 0 0 Current

Cashflow from financing activities (124 (45) (45) Price —e

Changes in Net Cash/Debt 572 313 779 C$10.97

Balance Sheet (US$) 12/20A 12/21E 12/22E Grey Sky
Assets o o €$10.00
Cash & cash equivalents 545 858 1,637

Total current assets 1,373 1,683 2,468

Total assets 3,136 3,717 4,671

Liabilities Our Blue Sky Scenario (C$) 16.00
Total current liabilities 258 258 258

Total liabilities 670 688 738 Blue sky valuation is based on a 10% higher gold price outlook vs. our
Total liabilities and equity 3,136 3,717 4,671 base case.

Net debt (545) (858) (1,637)

Per share 12/20A 12/21E 12/22E ]

No. of shares (wid avg) 097 098 005 Our Grey Sky Scenario (C$) 10.00
gi\dePESPS(US@ 1'38_ ggj g’gg Grey sky valuation is based on a 10% lower gold price outlook vs. our
Dividend (US$) 0.19 0.20 000 basecase.

Free cash flow per share 1.28 0.68 2.19

Earnings 12/20A 12/21E 12/22E Share price performance

Sales growth (%) 22.8 2.1 34.0

EBIT growth (%) 196.9 49.9 68.5 20

Net profit growth (%) 126.56 48.0 56.1

EPS growth (%) 124.6 476 57.4 15

EBITDA margin (%) 43.6 52.0 60.5

EBIT margin (%) 25.5 37.4 47.0 10

Pretax margin (%) 24.2 37.4 47.0

Net margin (%) 24.3 35.3 411

Valuation 12/20A 12/21E 12/22E 5 v v i v
EV/Sales (¥) 1.20 1.00 0.41 Apr-20 dul-20 Oct-20 Jan- 21
P/E (¥) 6.3 4.3 0.7

Price to book (x) 1.0 0.9 0.7 = CG.TO — S&P/ TSX Composite
Asset turnover 0.5 0.5 0.5

Returns 12/20A 12/21E 12/22E

ROE stated-return on (%) 17.8 290 7.4 On‘ 23-Mar-2021 the S&P/TSX Composite closed at 18669.8

ROIC (%) 29 4 28.9 435 Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = C$8.61

Gearing 12/20A 12/21E 12/22E

Net debt/equity (%) (22.1) (28.3) (41.6)

Interest coverage ratio (X) 28.8

Quarterly EPS Q1 Q2 Q3 Q4

2020A 0.07 0.27 0.69 0.35

2021E 0.26 0.44 0.59 0.76

2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices
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N

95 March 2021 CREDIT SUISSE

Eldorado Gold EGO
Model Update

Target price (12M, US$)

12.25

vV

Precious Metals Underperform[ ]

m Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from  previous target price (12M, US$) 11.50
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and  Price (23 Mar 21, US$) 11.02
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think  52-week price range 14.35-6.17
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by  Enterprise value (US$ m) 1,748

market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a [Vl = Stock Considered Volatile (see Disclosure Appendix)
stronger than expected economic recovery. However, contrary to market expectations, the

Fed to date has been consistent in its messaging that rates will remain near-zero through ~ Research Analysts
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

B TP revised to $12.25: Our revised $12.25 TP (from $11.50 previously), is based on a
50/50 blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is $12.88 based on
2021/22 CFO (adj.) of $2.34 using a 6.0x multiple. Our NAV valuation is $11.66 based
on $28.12 DCF using a 0.5x multiple, with adjustments at par.

Fahad Tariq, CPA, CA

m 2021 EPS changes to $1.03 from $1.37 based on model updates. Commodity prices
and operations are key risks to our view.

Share price performance

16 -

Financial and valuation metrics 14 4

Year 12/20A 12/21E 12/22E 12

EPS (CS adi.) (US$) 0.98 1.03 1.22 10

Prev. EPS (US$) - 1.37 1.52 & -

Revenue (US$ m) 1,026.7 983.3 1,039.9 & 0 | . |

EBITDA (US$ m) 1 540.2 553.2 619.8 Apr-20 Wl-20  Oct-20  Jan-21

P/OCF (x) 5.5 36 33 _ T

EV/EBITDA (current) 3.7 3.6 3.0 EGON — S&F 500 INDEX

Net debt (US$ m) 47 178 554 On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily
ROIC (%) 4.91 708 9.81 Mar24, 2020 - Mar23, 2021, 03/24/20 = US$6.36

Number of shares (m) 174.80 IC (current, US$ m) 3,703.62

Net debt (Next Qtr., US$ m) 1 -27.9 Dividend (current, US$) - Quarterly EPS Q1 Q2 Q3 Q4
Net debt/tot eq (Next Qtr.,%) -8 ggg?@ 8-88 8-?653 8-2; 8-38
Source: Company data, Refinitiv, Credit Suisse estimates 20929 - o o -

Moderating Gold Prices 11



925 March 2021

N

CREDIT SUISSE

Eldorado Gold &con

Price (23 Mar 2021): US$11.02

Target Price: (from 11.50) 12.25

Analyst: Fahad Tariq
Rating: Underperform [V]

Income Statement 12/20A 12/21E 12/22E
Revenue (US$ m) 1,026.7 983.3 1,039.9
EBITDA (US$ m) 540 553 620
Depr. & amort. (247) (202) (168)
EBIT (US$) 283 341 441
Net interest exp 51) an a7
PBT (US$) 176 323 423
Income taxes (79) 101) (151)
Minorities 7 (42) (58)
Reported net income (US$) 105 181 214
Other NPAT adjustments (66) 0 0
Adjusted net income 171 181 214
Cash Flow 12/20A 12/21E 12/22E
EBIT 283 341 441
Net interest 51 17 17
Change in working capital 35 61 0
Cash from operations 426 530 585
CAPEX 191 (305) (145)
Capex - Expansionary 98) (143) (76)
Capex - Maintenance 93) (161) 69)
Free cashflow to the firm 235 225 439
Acquisitions - - -
Divestments 12 0 0
Cash flow from investments (244) (305) (145)
Other am 0 0
Cashflow from financing activities 3 0 0
Changes in Net Cash/Debt 185 225 376
Balance Sheet (US$) 12/20A 12/21E 12/22E
Assets

Cash & cash equivalents 454 679 1,055
Total current assets 763 771 1,146
Total assets 4,899 5,010 5,362
Liabilities

Total current liabilities 262 106 105
Total liabilities 1,243 1,121 1,190
Total liabilities and equity 4,899 5,010 5,362
Net debt 47 (178) (554)
Per share 12/20A 12/21E 12/22E
No. of shares (wtd avg) 175 175 175
CS adj. EPS 0.98 1.03 1.22
Prev. EPS (US$) - 1.37 1.52
Dividend (US$) 0.00 0.00 0.00
Free cash flow per share 0.78 0.47 2.07
Earnings 12/20A 12/21E 12/22E
Sales growth (%) 63.6 4.2 5.8
EBIT growth (%) 234.4 20.4 29.4
Net profit growth (%) 1028.7 5.6 18.3
EPS growth (%) 930.6 5.6 18.3
EBITDA margin (%) 52.6 56.3 59.6
EBIT margin (%) 27.6 34.6 42.4
Pretax margin (%) 17.2 32.9 40.7
Net margin (%) 16.7 18.4 20.5
Valuation 12/20A 12/21E 12/22E
EV/Sales (x) 1.92 1.78 1.32
P/E (x) 11.3 10.7 9.0
Price to book (x) 0.5 0.5 0.5
Asset turnover 0.2 0.2 0.2
Returns 12/20A 12/21E 12/22E
ROE stated-return on (%) 3.0 4.9 5.5
ROIC (%) 4.2 7.3 9.8
Gearing 12/20A 12/21E 12/22E
Net debt/equity (%) 1.3 (4.6) (13.3)
Interest coverage ratio (X) 5.6 19.6 25.4
Quarterly EPS Q1 Q2 Q3 Q4
2020A 0.08 0.25 0.32 0.33
2021E 0.20 0.16 0.48 0.20
2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

Company Background

Eldorado Gold Corporation (Eldorado) owns and operates gold mines
around the world. The Company’s activities involve exploration, discovery,
development, production and reclamation. Its business is focused on
Brazil, Greece and Turkey.

Blue/Grey Sky Scenario
Blue Sky
RN US$14.00
Target
*— Price
US$12.25
Current
Price —e
US$11.02

Grey Sky
Us$a.00

~—Q

Our Blue Sky Scenario (US$) (from 13.00) 14.00

Blue sky valuation is based on a 10% higher gold price outlook vs. our
base case.

Our Grey Sky Scenario (US$) 9.00

Grey sky valuation is based on a 10% lower gold price outlook vs. our
base case.

Share price performance

Apr-20 Jl-20 Oct-20 Jan-21

==EGO.N =—S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52
Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$6.36

12



925 March 2021

Endeavour Mining

Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP maintained at C$36.00: Our C$36.00 TP is based on a 50/50 weighting of NAV and
CFO valuation. Our C$36.92 NAV valuation is based on a C$28.46 DCF using a 1.2x
multiple. Our C$36.44 CFO valuation is based on 2021 CFO (adj.) C$4.86 using an 8.0x
multiple.

2021 EPS changes to $2.97 from $3.09 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/19A 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 0.67 2.35 2.97 413
Prev. EPS (US$) - 2.41 3.09 4.49
Revenue (US$ m) 886.4 1,424.1 2,695.8 2,970.5
EBITDA (US$ m) 1 355.7 5098.8 1,461.6 1,849.5
P/OCF (x) 6.9 3.6 4.4 3.4
EV/EBITDA (current) 15.6 9.3 3.8 3.0
Net debt (US$ m) 668 702 479 479
ROIC (%) 17.58 6.98 22.02 23.91
Number of shares (m) 243.01 IC (current, US$ m) 1,484.91

Net debt (Next Qtr., US$ m) 1 701.9
Net debt/tot eq (Next Qtr.,%) 31.2

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

Dividend (current, US$)

N

CREDIT SUISSE

EDV.TO

Target price (12M, C$)

36.00
Outperform

Price (23 Mar 21, C$) 24.79
52-week price range 30.87 - 16.90
Enterprise value (US$ m) 6,918

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

40 4
35
30
25 1
20 -
.ipr!EC JJ—IZC C::!EC an—‘EW
m— OV TO = S&P/TSX Composite

On 23-Mar-2021 the S&P/TSX Composite closed at
18669.8Daily Mar24, 2020 - Mar23, 2021, 03/24/20 =
C$23.73

Quarterly EPS Qi Q2 Q3 Q4
2019A -0.04 0.08 0.30 0.34
2020E 0.30 0.48 0.44 1.00
2021E 0.38 0.63 0.82 1.14

13



925 March 2021

N

CREDIT SUISSE

Endeavour Mining eov.10)

Price (23 Mar 2021): C$24.79

Target Price: 36.00

Analyst: Fahad Tariq
Rating: Outperform

Income Statement 12/19A 12/20A 12/21E 12/22E
Revenue (US$ m) 886.4 1,424.1 2,695.8 2,970.5
EBITDA (US$ m) 356 599 1,462 1,849
Depr. & amort. 197) (261) (467) 472)
EBIT (US$) 158 338 994 1,377
Net interest exp (43) (49) (10) (10)
PBT (US$) (83) 220 935 1,318
Income taxes (54) (86) (238) (340)
Minorities 23 (40) (39) (53)
Reported net income (US$) (119) 72 659 925
Other NPAT adjustments (192) (250) (59) (73)
Adjusted net income 74 322 717 998
Cash Flow 12/19A 12/20A 12/21E 12/22E
EBIT 158 338 994 1,377
Net interest (43) (49) (10) (10)
Change in working capital 8 82 (103) (85)
CAPEX (233) (236) (458) (424)
Free cashflow to the firm 259 677 904 1,207
Acquisitions 0 0 0 0
Divestments 0 93 30 0
Cash flow from investments (252) (145) (448) (424)
Changes in Net Cash/Debt (102) (34) 223 0
Balance Sheet (US$) 12/19A 12/20A 12/21E 12/22E
Assets

Cash & cash equivalents - - - -
Total current assets 396 1,094 1,658 2,578
Total assets 1,873 3,882 4,416 5,288
Liabilities

Total current liabilities 268 547 662 625
Total liabilities 1,056 1,636 1,528 1,490
Total liabilities and equity 1,873 3,882 4,416 5,288
Net debt 668 702 479 479
Per share 12/19A 12/20A 12/21E 12/22E
No. of shares (wtd avg) 110 137 242 242
CS adj. EPS 0.67 2.35 2.97 4.13
Prev. EPS (US$) - 2.41 3.09 4.49
Dividend (US$) 0.00 0.00 0.00 0.00
Free cash flow per share 0.62 3.74 2.58 3.98
Earnings 12/19A 12/20A 12/21E 12/22E
Sales growth (%) 17.9 60.7 89.3 10.2
EBIT growth (%) 65.5 113.4 193.9 38.5
Net profit growth (%) 163.5 337.1 122.7 39.2
EPS growth (%) 152.5 250.3 26.3 39.2
EBITDA margin (%) 40.1 42.0 54.2 62.3
EBIT margin (%) 17.9 23.8 36.9 46.4
Pretax margin (%) 9.4) 15.4 34.7 44.4
Net margin (%) 8.3 22.6 26.6 33.6
Valuation 12/19A 12/20A 12/21E 12/22E
EV/Sales (x) 6.15 3.85 1.95 1.77
P/E (x) 29.4 8.4 6.6 4.8
Price to book (x) 3.0 1.3 1.8 1.4
Asset turnover 0.5 0.4 0.6 0.6
Returns 12/19A 12/20A 12/21E 12/22E
ROE stated-return on (%) (15.1) 5.2 27.9 29.9
ROIC (%) 17.6 7.0 22.0 23.9
Gearing 12/19A 12/20A 12/21E 12/22E
Net debt/equity (%) 81.9 31.2 16.6 12.6
Interest coverage ratio (X) 3.7 6.9 100.4 139.1
Quarterly EPS Q1 Q2 Q3 Q4
2019A -0.04 0.08 0.30 0.34
2020E 0.30 0.48 0.44 1.00
2021E 0.38 0.63 0.82 1.14

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

Company Background

Endeavour Mining is a mining company. lts interests include operating
gold mines and projects in Western Africa.

Blue/Grey Sky Scenario
Blue Sky
S C544.00
Target
*— Price
C%36.00
Current
Price —e
C$24.79

Grey Sky
o o €$20.00

Our Blue Sky Scenario (C$) 44.00

Our blue sky scenario is based on 10% higher commodity price forecasts.

Our Grey Sky Scenario (C$) 20.00

Our grey sky scenario is based on 10% lower commodity price forecasts.

Share price performance

Apr-20 Jl-20 Oct-20 Jan- 21
= EDV.TO —S&P/ TSX Composite

On 23-Mar-2021 the S&P/TSX Composite closed at 18669.8
Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = C$23.73
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925 March 2021

Franco Nevada Corporation

Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP revised to $130.00: Our revised $130.00 TP (from $125.00 previously), is based on
a 50/50 blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is $121.77 based on
2021/22 CFO (adj.) of $4.87 using a 25.0x multiple. Our NAV valuation is $139.46
based on $38.69 DCF using a 3.5x multiple, with adjustments at par.

2021 EPS changes to $2.95 from $2.91 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 2.71 2.95 3.15
Prev. EPS (US$) 2.47 2.91 3.28
Revenue (US$ m) 1,020.2 1,296.4 1,242.9
EBITDA (US$ m) 1 832.6 1,020.4 1,0563.2
P/OCF (x) 29.7 25.5 25.1
EV/EBITDA (current) 28.0 292.9 29.9
Net debt (US$ m) -5622 -1,206 -1,907
ROIC (%) 11.75 12.07 13.67
Number of shares (m) 193.63 IC (current, US$ m) 4,922.00
Net debt (Next Qtr., US$ m) 1 -690.7 Dividend (current, US$) 1.00

Net debt/tot eq (Next Qtr.,%) -12.5
Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

N

CREDIT SUISSE

FNV

Target price (12M, US$)

130.00

Neutral

Previous target price (12M, US$) 125.00
Price (23 Mar 21, US$) 123.24
52-week price range 163.40 - 97.99
Enterprise value (US$ m) 292,658

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

190 4
170 4
150 1
130 4
110 1
90 -
1 1 1 1
Apr-20 €ul-20 Oct-20 JBn-21

= FNV.N —— S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily
Mar24, 2020 - Mar23, 2021, 03/24/20 = US$111.13

Quarterly EPS Qi Q2 Q3 Q4
2020A 0.57 0.48 0.79 0.85
2021E 0.70 0.72 0.75 0.77
2022E - - - -
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925 March 2021

N

CREDIT SUISSE

Franco Nevada Corporation .
Price (23 Mar 2021): US$123.24

Target Price: (from 125.00) 130.00

Analyst: Fahad Tariq
Rating: Neutral

Income Statement 12/20A 12/21E 12/22E
Revenue (US$ m) 1,020.2 1,226.4 1,242.9
EBITDA (US$ m) 833 1,020 1,053
Depr. & amort. (241) (249) (229)
EBIT (US$) 592 772 824
Net interest exp 7) 2 3
PBT (US$) 595 774 827
Income taxes (13) (213) (227)
Minorities -0 -0 -0
Reported net income (US$) 326 561 600
Other NPAT adjustments (190) 0 0
Adjusted net income 516 561 600
Cash Flow 12/20A 12/21E 12/22E
EBIT 592 772 824
Net interest 7 2 3
Change in working capital 1 ©) %)
Cash from operations 804 918 936
CAPEX (135) (70) (70)
Capex - Expansionary - - -
Capex - Maintenance - - -
Free cashflow to the firm 669 848 866
Acquisitions (174) 0 0
Divestments - - -
Cash flow from investments (309) (70) (70)
Other 0 0 0
Cashflow from financing actiities ()] (164) (164)
Changes in Net Cash/Debt 481 684 702
Balance Sheet (US$) 12/20A 12/21E 12/22E
Assets

Cash & cash equivalents 534 1,218 1,920
Total current assets 664 1,351 2,054
Total assets 5,593 6,102 6,646
Liabilities

Total current liabilities 53 51 48
Total liabilities 149 261 370
Total liabilities and equity 5,593 6,102 6,646
Net debt (5622) (1,206) (1,907)
Per share 12/20A 12/21E 12/22E
No. of shares (wtd avg) 191 190 190
CS adj. EPS 2.71 2.95 3.15
Prev. EPS (US$) 2.47 2.91 3.28
Dividend (US$) 1.00 1.15 1.15
Free cash flow per share 3.51 4.46 4.55
Earnings 12/20A 12/21E 12/22E
Sales growth (%) 20.9 20.2 1.3
EBIT growth (%) 45.2 30.4 6.8
Net profit growth (%) 51.3 8.6 6.9
EPS growth (%) 48.9 8.9 6.9
EBITDA margin (%) 81.6 83.2 84.7
EBIT margin (%) 58.0 62.9 66.3
Pretax margin (%) 58.3 63.1 66.5
Net margin (%) 50.6 45.7 48.2
Valuation 12/20A 12/21E 12/22E
EV/Sales (x) 22.88 18.47 17.66
P/E (x) 45.5 41.8 39.1
Price to book (x) 4.3 4.0 3.7
Asset turnover 0.2 0.2 0.2
Returns 12/20A 12/21E 12/22E
ROE stated-return on (%) 6.2 9.9 9.9
ROIC (%) 11.8 12.1 13.7
Gearing 12/20A 12/21E 12/22E
Net debt/equity (%) 9.6) (20.6) (30.4)
Interest coverage ratio (X) 82.2 (392.4) (270.6)
Quarterly EPS Q1 Q2 Q3 Q4
2020A 0.57 0.48 0.79 0.85
2021E 0.70 0.72 0.75 0.77
2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

Company Background

Franco-Nevada Corporation (TSX:FNV) is a gold-focused royalty and
stream company with additional interests in platinum metals, oil & gas and
other assets. It is the leading gold royalty and stream company by both
gold revenues and number of gold assets.

Blue/Grey Sky Scenario
Blue Sky
A US$140.00
Target
*— Price
US$130.00
Current
Price —e
US$123.24

Grey Sky
M o U$$110.00

Our Blue Sky Scenario (US$) (from 135.00) 140.00

Our blue sky scenario is based on gold prices 10% higher than our base
case.

Our Grey Sky Scenario (US$) (from 100.00) 110.00

Our grey sky scenario is based on gold prices 10% lower than our base
case.

Share price performance

190
170
150
130
110

Apr-20 Jl-20 Oct-20 Jan-21

= FNV.N =—S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52
Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$111.13
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|IAMGold

Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP maintained at $3.50: Our $3.50 target price is based on a 50/50 weighting of NAV
and CFO valuation. Our $4.37 NAV valuation is based on an $8.40 DCF using a 0.4x
multiple, with adjustments at par. Our $2.63 CFO valuation is based on 2021 CFO (adj.) of
$0.88 using a 3.0x multiple.

2021 EPS changes to $0.38 from $0.54 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 0.18 0.38 1.16
Prev. EPS (US$) - 0.54 1.38
Revenue (US$ m) 1,241.7 1,346.3 1,861.4
EBITDA (US$ m) 1 366.3 573.7 963.2
P/OCF (x) 5.0 2.8 1.9
EV/EBITDA (current) 4.1 2.6 1.5
Net debt (US$ m) -475 -307 -0
ROIC (%) 2.66 8.34 18.61
Number of shares (m) 475.31 IC (current, US$ m) 2,070.60
Net debt (Next Qtr., US$ m) 1 .0 Dividend (current, US$) -
Net debt/tot eq (Next Qtr.,%) .0

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

N

CREDIT SUISSE

IAG

Target price (12M, US$)

3.50

V
NeutrallV!
Price (23 Mar 21, US$) 3.11
52-week price range 5.20 -2.24
Enterprise value (US$ m) 1,171

[V] = Stock Considered Volatile (see Disclosure Appendix)

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

Apr-20 Jul-20 Oct- 20 Jan-21
= AGIN —— S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily
Mar24, 2020 - Mar23, 2021, 03/24/20 = US$2.33

Quarterly EPS Qi Q2 Q3 Q4
2020A -0.01 0.04 0.1 0.04
2021E 0.07 0.08 0.1 0.12
2022E - - - -
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N

CREDIT SUISSE

IAMGold (IAG.N)

Price (23 Mar 2021): US$3.11

Target Price: 3.50

Analyst: Fahad Tariq
Rating: Neutral [V]

Income Statement 12/20A 12/21E 12/22E

Revenue (US$ m) 1,241.7 1,346.3 1.861.4 Company Background

ES'IDQ;:?: m) (9355; (35073 (99367:; IAMGOLD Corporation is a mining company. It's interests include four
EB?T.(US$) ' 100 273 726 operating gold mine; and‘ E&P projects iq Africa and the Americas. Itis
Net interest exp (51) (28) (08)  focused in West Africa with select countries in South America and
PBT (US$) 99 244 697 Quebec.

Income taxes (44) (73) (140)

Minorities 16) 11 1) .

Reported net income (US$) 39 182 557 Blue/Grey Sky Scenario

Other NPAT adjustments (48) 0 0 . Blue Sky
Adjusted net income 86 182 557 Us$4.50

Cash Flow 12/20A 12/21E 12/22E

EBIT 100 273 726

Net interest ®1) (28) (28)

Change in working capital 18) 61 (53)

Cash from operations 350 542 770

CAPEX (292) (710) (253)

Capex - Expansionary (203) (590) (136)

Capex - Maintenance 89) (120) (117) Target

Free cashflow to the firm 58 (168) 517 *— Price
Acquisitions 0 0 0 Uss3.50
Divestments 34 0 0 c .

Cash flow from investments (246) (710) (253) urren

Other (26) 0 0 e B

Cashflow from financing actiities ©) 0 0

Changes in Net Cash/Debt 53 (168) (307)

Balance Sheet (US$) 12/20A 12/21E 12/22E

Assets

Cash & cash equivalents 941 773 1,290 *~— o Sg%‘é .‘;koy

Total current assets 1,434 1,018 1,598 :

Total assets 4,154 4,147 4,743

Liabilities

Total current liabilities 335 148 158 Our Blue Sky Scenario US$) 4.50
Total liabilities 1,609 1,431 1,470

Total liabilities and equity 4,154 4,147 4,743 Our blue sky scenario represents a 10% increase in commodity prices.
Net debt (475) (307) )

Per share 12/20A 12/21E 12/22E .

No. of shares (wtd avg) 478 481 481 Our Grey Sky Scenario (US$) 2.50
gi\dePESPS(US@ 0'18_ 823 };g Our blue sky scenario represents a 10% decrease in commodity prices.
Dividend (US$) 0.00 0.00 0.00

Free cash flow per share (0.30) (1.58) 0.79 Share price performance

Earnings 12/20A 12/21E 12/22E

Sales growth (%) 16.6 8.4 383 6

EBIT growth (%) 129.5 173.6 166.3 5

Net profit growth (%) 572.1 111.0 205.3

EPS growth (%) 562.3 100.9 205.3 4

EBITDA margin (%) 28.7 42.6 51.7

EBIT margin (%) 8.0 20.2 39.0 3

Pretax margin (%) 8.0 18.1 37.5 2

Net margin (%) 7.0 13.6 29.9 ! ! ! !

Valuation 12/20A 12/21E 12/22E Apr-20 ul-20 Oct-20  Jan-21

EV/Sales (x) 0.81 0.87 0.79

P/E (x) 17.2 8.2 2.7 m—|AG.N =—=S&P 500 INDEX

Price to book (x) 0.6 0.6 0.5

éseiit"’[‘l;mover 12/2%2 12/201'2 12/2%2 On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52

ROE stated-return on (%) 16 70 19.1 Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$2.33

ROIC (%) 2.7 8.3 18.6

Gearing 12/20A 12/21E 12/22E

Net debt/equity (%) (18.7) (11.3) (0.0)

Interest coverage ratio (X) 2.0 9.6 25.6

Quarterly EPS Q1 Q2 Q3 Q4

2020A -0.01 0.04 0.11 0.04

2021E 0.07 0.08 0.1 0.12

2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices
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Kinross Gold Corp.

Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP revised to $8.00: Our revised $8.00 TP (from $7.50 previously), is based on a 50/50
blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is $8.48 based on 2021/22 CFO
(adj.) of $1.54 using a 6.0x multiple. Our NAV valuation is $7.49 based on $8.05 DCF
using a 1.00x multiple, with adjustments at par.

2021 EPS changes to $0.80 from $1.08 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 0.76 0.80 1.55
Prev. EPS (US$) - 1.08 1.91
Revenue (US$ m) 4,213.4 4,687.4 B,778.7
EBITDA (US$ m) 1 2,086.3 2,9276.3 3,299.5
P/OCF (x) 4.8 5.1 2.9
EV/EBITDA (current) 4.4 4.0 2.8
Net debt (US$ m) 699 82 -1,987
ROIC (%) 12.76 13.96 27.18
Number of shares (m) 1,266.31 IC (current, US$ m) 7,362.30
Net debt (Next Qtr., US$ m) 1 791.6 Dividend (current, US$) 0.12
Net debt/tot eq (Next Qtr.,%) 1.6

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

N

CREDIT SUISSE

KGC

Target price (12M, US$)

3.00

Neutral

Previous target price (12M, US$) 7.50
Price (23 Mar 21, US$) 6.72
52-week price range 10.00 - 3.98
Enterprise value (US$ m) 8,592

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

11 5

| pmﬂ-v

i i
Apr-20 Jul-20 Oct- 20 Jan-21

@ e =
L

= KGC.N —— S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily
Mar24, 2020 - Mar23, 2021, 03/24/20 = US$4.55

Quarterly EPS Qi Q2 Q3 Q4
2020A 0.10 0.15 0.24 0.26
2021E 0.17 0.19 0.22 0.23
2022E - - - -
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N

CREDIT SUISSE

Kinross Gold Corp. «acn

Price (23 Mar 2021): US$6.72

Target Price: (from 7.50) 8.00

Analyst: Fahad Tariq
Rating: Neutral

Income Statement 12/20A 12/21E 12/22E

Revenue (US$ m) 42134 4,587.4 57787  Ccompany Background

ESIIDQ a(r:c?: ™ 2(5’3218; 2(92679(; (1355%8 Kinross Gold Corporation is engaged in the exploration, acquisition,
EB’:T.(US$) ' 1,244 1,307 é,246 development & operation of gold-bearing properties in the US , the
Net interest exp (108) (55) (49) Russian Federation, Africa & worldwide.

PBT (US$) 1,798 1,252 2,204

Income taxes (440) (232) (232) ;

M 16) “ i Blue/Grey Sky Scenario
Reported net income (US$) 1,342 1,020 1,972 P Blue Sky
Other NPAT adjustments 376 0 0 Us$9.00
Adjusted net income 967 1,020 1,972

Cash Flow 12/20A 12/21E 12/22E

EBIT 1,044 1,307 2,246

Net interest (108) (55) (42)

Change in working capital 151 (299) (73) . -F!'—::iirc%et
Cash from operations 1,958 1,669 2,965 US58.00
CAPEX (916) (901) (745)

Capex - Expansionary (543) (560) (367)

Capex - Maintenance (374) (341) (378)

Free cashflow to the firm 1,042 768 2,220

Acquisitions (315) 0 0

Divestments 8 0 0

Cash flow from investments (1,249) (901) (745) ‘P:“.”e'“ |

Other 86) (86) (86) USS6.72

Cashflow from financing actiities 63 652 @37)

Changes in Net Cash/Debt 548 617 2,069

Balance Sheet (US$) 12/20A 12/21E 12/22E Grey Sky
Assets b o US56.00
Cash & cash equivalents 1,225 1,255 3,239

Total current assets 2,450 2,431 4,497

Total assets 10,933 10,846 12,603

Liabilities Our Blue Sky Scenario (US$) 9.00
Total current liabilities 1,348 1,000 1,009

Total liabilities 4,270 3,302 3,225  Blue sky valuation is based on a 10% higher gold price outlook vs. our
Total liabilities and equity 10,933 10,846 12,603 base case.

Net debt 699 82 (1,987)

Per share 12/20A 12/21E 12/22E .

No. of shares (wtd avg) 1,268 1,070 1970 Our Grey Sky Scenario (US$) 6.00
gi\dePESPS(US@ 0'76_ ?gg }g? Grey sky valuation is based on a 10% lower gold price outlook vs. our
Dividend (US$) 0.00 0.12 0.10  basecase.

Free cash flow per share 0.39 0.16 1.46

Earnings 12/20A 12/21E 12/22E Share price performance

Sales growth (%) 20.5 8.9 26.0

EBIT growth (%) 97.7 5.1 71.8 1"

Net profit growth (%) 169.1 5.5 93.3

EPS growth (%) 167.6 5.4 93.3 o

EBITDA margin (%) 49.5 49.6 57.1 7

EBIT margin (%) 29.5 28.5 38.9

Pretax margin (%) 42.7 27.3 38.1 5

Net margin (%) 22.9 22.2 34.1

Valuation 12/20A 12/21E 12/22E 3 v v i v
EV/Sales (¥) 2.19 1.87 1.13 Apr-20 dul-20 Oct-20 Jan- 21
P/E (¥) 8.8 8.4 43

Price to book (x) 1.3 1.1 0.9 —KGC N —=S&P 500 INDEX
Asset turnover 0.4 0.4 0.5

ggtgrsr’:asted—re’[um on (%) 12/2232 12/12;5 12/22325 On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52

ROIC (%) 12.8 14.0 279 Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$4.55

Gearing 12/20A 12/21E 12/22E

Net debt/equity (%) 10.5 1.1 (21.9)

Interest coverage ratio (X) 11.6 23.8 53.6

Quarterly EPS Q1 Q2 Q3 Q4

2020A 0.10 0.15 0.24 0.26

2021E 0.17 0.19 0.22 0.23

2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices
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Kirkland Lake Gold

Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP revised to $40.00: Our revised $40.00 TP (from $37.00 previously), is based on a
50/50 blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is $37.25 based on
2021/22 CFO (adj.) of $4.66 using an 8.0x multiple. Our NAV valuation is $42.31 based
on $30.02 DCF using a 1.3x multiple, with adjustments at par.

2021 EPS changes to $3.61 from $4.06 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E 12/23E
EPS (CS adi.) (US$) 2.93 3.61 5.11 4,15
Prev. EPS (US$) - 4.06 5.83 3.99
Revenue (US$ m) 2,460.1 2,640.7 2,875.8 2,637.7
EBITDA (US$ m) 1 1,676.7 1,726.3 2,081.8 1,839.8
P/OCF (x) 8.3 6.8 5.2 6.1
EV/EBITDA (current) 5.3 4.8 4.0 4.5
Net debt (US$ m) -821 -1,400 -2,606 -3,650
ROIC (%) 22.67 22.00 31.27 26.09
Number of shares (m) 275.02 IC (current, US$ m) 4,263.46
Net debt (Next Qtr., US$ m) 1 -888.2 Dividend (current, US$) 0.75
Net debt/tot eq (Next Qtr.,%) -17.0

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

N

CREDIT SUISSE

KL

Target price (12M, US$)

40.00

V
NeutrallV!
Previous target price (12M, US$) 37.00
Price (23 Mar 21, US$) 33.30
52-week price range 556.60 - 29.23
Enterprise value (US$ m) 7,759

[V] = Stock Considered Volatile (see Disclosure Appendix)

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

50 -
40
30 -

Apr-20 Jul-20 Oct- 20 Jan-21
=KL N —— S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily
Mar24, 2020 - Mar23, 2021, 03/24/20 = US$31.47

Quarterly EPS Qi Q2 Q3 Q4
2020A 0.69 0.56 0.92 0.97
2021E 0.66 0.74 1.04 1.17
2022E - - - -
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N

CREDIT SUISSE

Kirkland Lake Gold «wn

Price (23 Mar 2021): US$33.3

Target Price: (from 37.00) 40.00

Analyst: Fahad Tariq
Rating: Neutral [V]

Income Statement 12/20A 12/21E 12/22E 12/23E
Revenue (US$ m) 2,460.1 2,540.7 2,875.8 2,637.7
EBITDA (US$ m) 1,577 1,726 2,082 1,840
Depr. & amort. (383) (348) (345) (362)
EBIT (US$) 1,261 1,379 1,737 1,477
Net interest exp 4 -0 -0 -0
PBT (US$) 1,186 1,379 1,737 1,477
Income taxes (365) (397) (347) (350)
Minorities - - - -
Reported net income (US$) 821 982 1,389 1,128
Other NPAT adjustments 24 0 0 0
Adjusted net income 797 982 1,389 1,128
Cash Flow 12/20A 12/21E 12/22E 12/23E
EBIT 1,261 1,379 1,737 1,477
Net interest (@] -0 -0 -0
Change in working capital 22 4 ©) 3
CAPEX (583) (652) (324) (245)
Free cashflow to the firm 918 1,045 1,486 1,298
Acquisitions - - - -
Divestments 174 0 0 0
Cash flow from investments (341) (814) (400) (296)
Changes in Net Cash/Debt 130 578 1,207 1,044
Balance Sheet (US$) 12/20A 12/21E 12/22E 12/23E
Assets

Cash & cash equivalents 848 1,426 2,632 3,676
Total current assets 1,037 1,626 2,839 3,883
Total assets 7,081 7,874 9,066 9,992
Liabilities

Total current liabilities 532 548 554 556
Total liabilities 1,996 2,011 2,017 2,097
Total liabilities and equity 7,081 7,874 9,066 10,070
Net debt (821) (1,400) (2,606) (3,650)
Per share 12/20A 12/21E 12/22E 12/23E
No. of shares (wtd avg) 272 272 2792 2792
CS adj. EPS 2.93 3.61 5.11 4.15
Prev. EPS (US$) - 4.06 5.83 3.99
Dividend (US$) 0.50 0.75 0.75 0.75
Free cash flow per share 2.82 2.88 5.19 4.59
Earnings 12/20A 12/21E 12/22E 12/23E
Sales growth (%) 78.3 3.3 13.2 8.3)
EBIT growth (%) 556.3 9.3 26.0 (14.9)
Net profit growth (%) 39.0 23.2 41.5 (18.8)
EPS growth (%) 10.2 23.2 41.5 (18.8)
EBITDA margin (%) 64.1 67.9 72.4 69.8
EBIT margin (%) 51.3 54.3 60.4 56.0
Pretax margin (%) 48.2 54.3 60.4 56.0
Net margin (%) 32.4 38.7 48.3 42.8
Valuation 12/20A 12/21E 12/22E 12/23E
EV/Sales (x) 3.39 3.06 2.98 2.09
P/E (x) 11.4 9.2 6.5 8.0
Price to book (x) 1.9 1.6 1.3 1.2
Asset turnover 0.3 0.3 0.3 0.3
Returns 12/20A 12/21E 12/22E 12/23E
ROE stated-return on (%) 24.7 18.7 22.3 15.5
ROIC (%) 22.7 22.0 31.3 26.1
Gearing 12/20A 12/21E 12/22E 12/23E
Net debt/equity (%) (16.2) (23.9) (37.0) (45.8)
Interest coverage ratio (X) 203.8

Quarterly EPS Qi Q2 Q3 Q4
2020A 0.69 0.56 0.92 0.97
2021E 0.66 0.74 1.04 1.17
2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

Company Background

Kirkland Lake Gold is a gold mining company based in Canada. Its
production profile is anchored by two major operations, the Macassa Mine
located in Northeastern Ontario, and the Fosterville Mine located in the
state of Victoria, Australia.

Blue/Grey Sky Scenario
Blue Sky
RN US$45.00
Target
*— Price
Us$40.00
Current
Price —e
US$33.30

Grey Sky
M o U5$30.00

Our Blue Sky Scenario (US$)

(from 44.00) 45.00

Our blue sky scenario is based on 10% higher commodity price forecasts.

Our Grey Sky Scenario (US$)

30.00

Our grey sky scenario is based on 10% lower commodity price forecasts.

Share price performance

Apr-20

Jl-20 Oct-20 Jan-21

m—K|.N =—3&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52
Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$31.47
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New Gold
Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP revised to $2.00: Our revised $2.00 TP (from $1.90 previously), is based on a 50/50
blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is $2.15 based on 2021 CFO (ad;.)
of $0.36 using a 6.0x multiple. Our NAV valuation is $1.99 based on $3.12 DCF using a
0.8x multiple, with adjustments at par.

2021 EPS changes to $0.19 from $0.18 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 0.03 0.19 0.44
Prev. EPS (US$) - 0.18 -
Revenue (US$ m) 643.4 847.1 1,052.7
EBITDA (US$ m) 1 274.5 457.7 749.6
P/OCF (x) 5.0 2.8 1.8
EV/EBITDA (current) 5.2 3.1 1.9
Net debt (US$ m) 303 113 -217
ROIC (%) 7.44 21.58 39.27
Number of shares (m) 680.22 IC (current, US$ m) 1,092.20
Net debt (Next Qtr., US$ m) 1 268.4 Dividend (current, US$) -
Net debt/tot eq (Next Qtr.,%) 33.2

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

N

CREDIT SUISSE

NGD

Target price (12M, US$)

2.00

V
NeutrallV!
Previous target price (12M, US$) 1.90
Price (23 Mar 21, US$) 1.64
52-week price range 2.37 - 0.51
Enterprise value (US$ m) 1,228

[V] = Stock Considered Volatile (see Disclosure Appendix)

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

Apr-20 Jul-20 Oct-20 JBn-21
= NGD A —— S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily
Mar24, 2020 - Mar23, 2021, 03/24/20 = US$0.56795

Quarterly EPS Qi Q2 Q3 Q4
2020A -0.03 -0.00 0.02 0.04
2021E 0.03 0.04 0.05 0.06
2022E - - - -
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N

CREDIT SUISSE

New Gold (NGD.A)
Price (23 Mar 2021): US$1.64

Target Price: (from 1.90) 2.00

Analyst: Fahad Tariq
Rating: Neutral [V]

Income Statement 12/20A 12/21E 12/22E
Revenue (US$ m) 643.4 847.1 1,052.7
EBITDA (US$ m) 275 458 750
Depr. & amort. (193) (203) (246)
EBIT (US$) 81 255 504
Net interest exp (78) @37 37)
PBT (US$) (75) 218 467
Income taxes (@] (93) 172
Minorities - - -
Reported net income (US$) (79) 125 295
Other NPAT adjustments (99) 0 0
Adjusted net income 19 125 295
Cash Flow 12/20A 12/21E 12/22E
EBIT 81 255 504
Net interest 78 0 0
Change in working capital 16 1 3
Cash from operations 295 399 617
CAPEX (284) (268) (286)
Capex - Expansionary (90) (111) (146)
Capex - Maintenance (195) (157) (140)
Free cashflow to the firm 100 242 476
Acquisitions - - -
Divestments 112 50 0
Cash flow from investments (173) (218) (286)
Other 220 0 0
Cashflow from financing actiities (02)] 0 0
Changes in Net Cash/Debt 328 190 330
Balance Sheet (US$) 12/20A 12/21E 12/22E
Assets

Cash & cash equivalents 186 376 707
Total current assets 419 591 885
Total assets 2,250 2,437 2,772
Liabilities

Total current liabilities 159 142 109
Total liabilities 1,461 1,519 1,554
Total liabilities and equity 2,250 2,437 2,772
Net debt 303 113 217)
Per share 12/20A 12/21E 12/22E
No. of shares (wtd avg) 676 676 676
CS adj. EPS 0.03 0.19 0.44
Prev. EPS (US$) - 0.18 -
Dividend (US$) 0.00 0.00 0.00
Free cash flow per share 0.02 0.19 0.49
Earnings 12/20A 12/21E 12/22E
Sales growth (%) 2.0 31.7 24.3
EBIT growth (%) 1297.1 213.1 97.7
Net profit growth (%) 201.1 553.2 135.4
EPS growth (%) 188.9 553.1 135.4
EBITDA margin (%) 42.7 54.0 71.2
EBIT margin (%) 12.7 30.1 47.9
Pretax margin (%) 1.7 25.8 44.4
Net margin (%) 3.0 14.8 28.0
Valuation 12/20A 12/21E 12/22E
EV/Sales (x) 2.20 1.45 0.85
P/E (x) B57.7 8.8 3.8
Price to book (x) 1.2 1.1 0.8
Asset turnover 0.3 0.3 0.4
Returns 12/20A 12/21E 12/22E
ROE stated-return on (%) 8.4) 12.9 24.9
ROIC (%) 7.4 21.6 39.3
Gearing 12/20A 12/21E 12/22E
Net debt/equity (%) 38.4 12.3 (17.8)
Interest coverage ratio (X) 1.0 6.9 13.7
Quarterly EPS Q1 Q2 Q3 Q4
2020A -0.03 -0.00 0.02 0.04
2021E 0.03 0.04 0.05 0.06
2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

Company Background

New Gold is an Canadian based gold producer with operating assets in
Canada (New Afton), Mexico (Cerro San Pedro) and development
projects in Canada (Blackwater) and Chile (El Morro-30%)

Blue/Grey Sky Scenario
Blue Sky
A US$2.25
Target
o Price
uss2.00
Current
Price —e
US$1.64
Grey Sky
o o US$1.50

Our Blue Sky Scenario (US$) 2.25

Blue sky valuation is based on a 10% higher commodity price outlook.

Our Grey Sky Scenario (US$) 1.50

Grey sky valuation is based on a 10% lower commodity price outlook.

Share price performance

2.0

1.5

1.0

0.5
AprLZO Jan-|21

Jul-20 Oct-20

= NGD.A =—S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52
Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$0.5795
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Newmont

Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP revised to $74.00: Our revised $74.00 TP (from $70.00 previously), is based on a
50/50 blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is $75.07 based on
2021/22 CFO (adj.) of $5.56 using a 14.0x multiple. Our NAV valuation is $72.90 based
on $41.12 DCF using a 1.7x multiple, with adjustments at par.

2021 EPS changes to $3.64 from $4.35 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E 12/23E
EPS (CS adi.) (US$) 2.55 3.64 4.40 2.20
Prev. EPS (US$) - 4.35 5.15 2.18
Revenue (US$ m) 11,497.0 14,768.8 15,934.1 12,771.9
EBITDA (US$ m) 1 4,527.0 7,254.1 8,084.2 5,045.4
P/OCF (x) 9.9 8.9 8.2 12.4
EV/EBITDA (current) 10.7 6.7 6.0 9.6
Net debt (US$ m) 201 -2,204 -4,994 -5,957
ROIC (%) 4.60 13.18 15.81 8.04
Number of shares (m) 800.31 IC (current, US$ m) 24,080.00
Net debt (Next Qtr., US$ m) 1 -426.9 Dividend (current, US$) 1.00
Net debt/tot eq (Next Qtr.,%) -1.8

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

N

CREDIT SUISSE

NEM

Target price (12M, US$)

74.00
Outperform

Previous target price (12M, US$) 70.00
Price (23 Mar 21, US$) 60.12
52-week price range 70.37 - 45.28
Enterprise value (US$ m) 45,910

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

Apr-20 Jul-20 Oct- 20 Jan-21
= NEM.N —— S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily
Mar24, 2020 - Mar23, 2021, 03/24/20 = US$47.5

Quarterly EPS Qi Q2 Q3 Q4
2020A 0.40 0.32 0.76 1.06
2021E 0.80 0.86 0.97 1.01
2022E 1.11 1.11 1.11 1.07
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N

CREDIT SUISSE

Newmont nemn)
Price (23 Mar 2021): US$60.12

Target Price: (from 70.00) 74.00

Analyst: Fahad Tariq
Rating: Outperform

Income Statement 12/20A 12/21E 12/22E 12/23E

Revenue (US$ m) 11,497.0 14,768.8 15,934.1 12,7719  Company Background

EBITDA (US$ m) 4,527 7,254 8,084 5,045 Newmont Mining is engaged in the production and sale of gold and
Depr. & amort. (2,300) (2,432) (2,282) (2,082) 90% d Th h i in North
EBIT (US$) 1,549 4,822 5,802 2,964  CoPper (~90% go reyenues). e company has operations in No
Net interest exp (308) (193) (193) (158)  America, Australia, Africa, and South America.

PBT (US$) 2,466 4,629 5,610 2,806

Income taxes (704) (1,620) (1,963) (982) ;

Minorities 38 @1 1) 53) Blue/Grey Sky Scenario

Reported net income (US$) 2,667 2,928 3,535 1,770 P Blue Sky

Other NPAT adjustments 612 0 0 0 U5$80.00
Adjusted net income 2,055 2,928 3,535 1,770

Cash Flow 12/20A 12/21E 12/22E 12/23E T "

EBIT 1,549 4,822 5,802 2,964 . o’

Net interest (308) (193) (193) (158) US$74.00
Change in working capital 295 0 0 0

Cash from operations 4,882 5,425 5,911 3,888

CAPEX (1,302) (2,180) (2,359) (2,179)

Capex - Expansionary (353) (1,041) (1,400) (1,172)

Capex - Maintenance (949) (1,139) (959) (1,007)

Free cashflow to the firm 3,580 3,246 3,552 1,709

Acquisitions 0 (58) 0 0

Divestments 0 0 0 0 Current

Cash flow from investments 91 (2,238) (2,359) (2,179) Hosen 12 =

Other (160) (86) 42 58 :

Cashflow from financing actiities (1,169) (890) (1,754) (746)

Changes in Net Cash/Debt 3,457 2,405 2,790 963

Balance Sheet (US$) 12/20A 12/21E 12/22E 12/23E Grey Sk

Assets b o US$52.00

Cash & cash equivalents 5,830 8,235 10,033 10,996

Total current assets 8,505 10,910 12,708 13,671

Total assets 41,369 43,473 45,348 46,408

Liabilities Our Blue Sky Scenario (US$) (from 78.00) 80.00
Total current liabilities 3,369 3,369 3,369 3,369

Total liabilities 17,490 17,490 16,498 16,498  Blue sky scenario is based on a 10% higher gold price outlook vs. our
Total liabilities and equity 41,369 43,473 45,348 46,408 base case.

Net debt 201 (2,204) (4,994) (5,957)

Per share 12/20A 12/21E 12/22E 12/23E .

No. of shares (wtd avg) 806 804 804 goa  Our Grey Sky Scenario (US$) (from 50.00) 52.00
gi\dePESPS(US@ 2'55_ igg g?g g?g Grey sky scenario is based on a 10% lower gold price outlook vs. our
Dividend (US$) 1.00 1.00 1.00 100 basecase.

Free cash flow per share 4.00 2.74 2.68 0.67

Earnings 12/20A 12/21E 12/22E 12/23E Share price performance

Sales growth (%) 18.0 28.5 7.9 (19.8)

EBIT growth (%) 211.9 211.3 20.3 (48.9) 80

Net profit growth (%) 110.8 42.5 20.7 (49.9)

EPS growth (%) 87.0 4238 20.7 (49.9) 70

EBITDA margin (%) 39.4 491 50.7 39.5 60

EBIT margin (%) 13.5 32.7 36.4 23.2

Pretax margin (%) 21.4 31.3 35.2 22.0 50

Net margin (%) 17.9 19.8 22.2 13.9

Valuation 12/20A 12/21E 12/22E 12/23E 40 - : . :

EV/Sales (¥) 4.20 3.1 2.71 3.30 Apr-20 dul-20 Oct-20 Jan- 21

P/E (x) 23.6 16.5 13.7 27.3

Price to book (x) 2.1 1.9 1.7 1.7 — NEM N —S&P 500 INDEX

Asset turnover 0.3 0.3 0.4 0.3

Returns 12/20A 12/21E 12/22E 12/23E

ROE stated-return on (%) 12.0 19.9 13.3 6.9 On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52

ROIC (%) 4.6 13.9 15.8 8.0 Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$47.5

Gearing 12/20A 12/21E 12/22E 12/23E

Net debt/equity (%) 0.8 (8.5) 17.3) (19.9

Interest coverage ratio (X) 5.0 25.0 30.1 18.7

Quarterly EPS Q1 Q2 Q3 Q4

2020A 0.40 0.32 0.76 1.06

2021E 0.80 0.86 0.97 1.01

2022E 1.1 1.1 1.1 1.07

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

26



925 March 2021

Wheaton Precious Metals Corp.

Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP revised to C$54.00: Our revised C$54.00 TP (from C$52.00 previously), is based on
a 50/50 blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is C$59.24 based on
2021/22 CFO (adj.) of C$2.96 using a 20.0x multiple. Our NAV valuation is C$48.19
based on C$28.96 DCF using a 1.7x multiple, with adjustments at par.

2021 EPS changes to $1.65 from $1.82 based on model updates. Commodity prices

CREDIT SUISSE

WPM.TO

Target price (12M, C$)

54.00
Neutral

N

Previous target price (12M, C$)
Price (23 Mar 21, C$)
52-week price range

Market cap(C$ m)

Enterprise value (C$ m)

52.00
47.89

59.67 - 30.76

2
2

1,625
0,628

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 1.09 1.65 1.57
Prev. EPS (US$) 1.13 1.82 1.68
Revenue (US$ m) 1,096.2 1,373.0 1,350.0
EBITDA (US$ m) 1 765.9 1,056.3 1,034.2
P/OCF (x) 24.6 16.8 17.1
EV/EBITDA (current) 22.3 16.2 16.5
Net debt (US$ m) 2 -716 -1,282
ROIC (%) 9.18 13.67 13.44
Number of shares (m) 449.46 IC (current, US$ m) 5,716.89
Net debt (Next Qtr., US$ m) 1 -167.8 Dividend (current, US$) 0.51
Net debt/tot eq (Next Qtr.,%) -2.9

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

' '
Apr-20 Jul-20 Oct- 20

'
Jan-21

m— \WPM.TO = S&P/ TSX Composite

On 23-Mar-2021 the S&P/TSX Composite closed at
18669.8Daily Mar24, 2020 - Mar23, 2021, 03/24/20 =

70 4
60
50 4
40 4

C$40.72

Quarterly EPS Qi Q2
2020A 0.21 0.22
2021E 0.38 0.40
2022E 0.39 0.38

Q3
0.34
0.44
0.39

Q4
0.33
0.44
0.41
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N

CREDIT SUISSE

Wheaton Precious Metals Corp. wew.ro)

Price (23 Mar 2021): C$47.89 Target Price: (from 52.00) 54.00

Analyst: Fahad Tariq
Rating: Neutral

Income Statement 12/20A 12/21E 12/22E
Revenue (US$ m) 1,096.2 1,373.0 1,350.0
EBITDA (US$ m) 766 1,056 1,034
Depr. & amort. (244) (279) (290)
EBIT (US$) 522 778 744
Net interest exp a7 (7) 7
PBT (US$) 505 770 736
Income taxes 2 (28) (29)
Minorities -0 -0 -0
Reported net income (US$) 508 742 707
Other NPAT adjustments 16 0 0
Adjusted net income 492 742 707
Cash Flow 12/20A 12/21E 12/22E
EBIT 522 778 744
Net interest a7 (7) 7
Change in working capital 1 0 0
CAPEX 12 42 (126)
Free cashflow to the firm 753 979 872
Acquisitions - - -
Divestments - - -
Cash flow from investments 150 42) (126)
Changes in Net Cash/Debt 768 719 566
Balance Sheet (US$) 12/20A 12/21E 12/22E
Assets

Cash & cash equivalents 193 911 1,477
Total current assets 202 920 1,486
Total assets 5,957 6,439 6,840
Liabilities

Total current liabilities 31 31 31
Total liabilities 243 243 243
Total liabilities and equity 5,957 6,439 6,840
Net debt 2 (716) (1,282)
Per share 12/20A 12/21E 12/22E
No. of shares (wtd avg) 450 450 450
CS adj. EPS 1.09 1.65 1.67
Prev. EPS (US$) 1.13 1.82 1.68
Dividend (US$) 0.42 0.68 0.68
Free cash flow per share 1.67 2.18 1.94
Earnings 12/20A 12/21E 12/22E
Sales growth (%) 27.3 25.3 1.7)
EBIT growth (%) 315.0 49.0 4.3
Net profit growth (%) 96.6 50.8 4.7)
EPS growth (%) 94.9 50.9 4.7)
EBITDA margin (%) 69.9 76.9 76.6
EBIT margin (%) 47.6 56.6 55.1
Pretax margin (%) 46.1 56.1 54.5
Net margin (%) 44.9 54.0 52.4
Valuation 12/20A 12/21E 12/22E
EV/Sales (x) 156.60 11.93 11.71
P/E (x) 34.8 23.0 24.2
Price to book (x) 3.0 2.8 2.6
Asset turnover 0.2 0.2 0.2
Returns 12/20A 12/21E 12/22E
ROE stated-return on (%) 9.2 12.5 1.1
ROIC (%) 9.2 13.7 13.4
Gearing 12/20A 12/21E 12/22E
Net debt/equity (%) 0.0 (11.6) (19.4)
Interest coverage ratio (X) 31.2 1041 99.6
Quarterly EPS Qi Q2 Q3 Q4
2020A 0.21 0.22 0.34 0.33
2021E 0.38 0.40 0.44 0.44
2022E 0.39 0.38 0.39 0.41

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

Company Background

Wheaton Precious Metals Corp (WPM) is a mining streaming company,
which generates its revenue primarily from the sale of silver and gold.

Blue/Grey Sky Scenario
Blue Sky
S C562.00
Target
*— Price
C$54.00
Current
Price —e
C$47.89

Grey Sky
o o €$40.00

Our Blue Sky Scenario (C$) 62.00

Based on a 10% increase in our commodity price assumptions.

Our Grey Sky Scenario (C$) 40.00

Based on a 10% decrease in our commodity price assumptions.

Share price performance

Apr-20 Jl-20 Oct-20 Jan-21
m— \VPM.TO — S&P/ TSX Composite

On 23-Mar-2021 the S&P/TSX Composite closed at 18669.8
Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = C$40.72
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Yamana Gold
Model Update

Precious Metals

Moderating gold prices: We lower our 2021 gold price forecast to $1,900/0z from
$2,100/0z and lower our 2022 forecast to $2,100/0z from $2,300/0z. Our 2023 and
long-term gold price assumptions remain $1,800/0z and $1,400/0z respectively. We think
near-term gold prices could remain under pressure from a rising TIPS yield, bolstered by
market expectations of the U.S. Fed raising nominal rates before 2023 on the back of a
stronger than expected economic recovery. However, contrary to market expectations, the
Fed to date has been consistent in its messaging that rates will remain near-zero through
2023, and it sees 2021/22/23 inflation of 2.2/2.0/2.1%.

TP revised to $6.00: Our revised $6.00 TP (from $6.25 previously), is based on a 50/50
blend of CFO (adj.) and NAV. Our CFO (ad].) valuation is $5.42 based on 2021/22 CFO
(adj.) of $0.77 using a 7.0x multiple. Our NAV valuation is $6.59 based on $6.91 DCF
using a 1.0x multiple, with adjustments at par.

2021 EPS changes to $0.47 from $0.62 based on model updates. Commodity prices

and operations are key risks to our view.

Financial and valuation metrics

Year 12/20A 12/21E 12/22E
EPS (CS adi.) (US$) 0.33 0.47 0.55
Prev. EPS (US$) - 0.62 0.65
Revenue (US$ m) 1,661.0 1,935.0 2,073.3
EBITDA (US$ m) 1 844.9 1,160.4 1,269.1
P/OCF (x) 8.8 4.7 4.4
EV/EBITDA (current) 5.5 4.0 3.7
Net debt (US$ m) 343 -61 -690
ROIC (%) 6.22 8.90 10.27
Number of shares (m) 964.23 IC (current, US$ m) 5,5614.90
Net debt (Next Qtr., US$ m) 1 258.8 Dividend (current, US$) 0.42
Net debt/tot eq (Next Qtr.,%) 4.9

Source: Company data, Refinitiv, Credit Suisse estimates

Moderating Gold Prices

N

CREDIT SUISSE

AUY

Target price (12M, US$)

6.00
Outperform

[V]

Previous target price (12M, US$) 6.25
Price (23 Mar 21, US$) 4.46
52-week price range 6.83-2.75
Enterprise value (US$ m) 4,239

[V] = Stock Considered Volatile (see Disclosure Appendix)

Research Analysts

Fahad Tariq, CPA, CA

Share price performance

Apr-20 Jul-20 Oct- 20 Jan-21
= AUY N —— S&P 500 INDEX

On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52Daily
Mar24, 2020 - Mar23, 2021, 03/24/20 = US$3.2

Quarterly EPS Qi Q2 Q3 Q4
2020A 0.05 0.07 0.10 0.1
2021E 0.11 0.1 0.12 0.13
2022E - - - -
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N

CREDIT SUISSE

Yamana Gold @uyv.n
Price (23 Mar 2021): US$4.46

Target Price: (from 6.25) 6.00

Analyst: Fahad Tariq
Rating: Outperform [V]

Income Statement 12/20A 12/21E 12/22E

Revenue (US$ m) 1,561.0 1,935.0 20733 Company Background

ESIIDQ;:?: m) (3%455) 1(2768 1(212865 Yamana Gold Inc. is a gold producer with gold production, gold
EB’:T.(US$) ' 450 689 786 development stage properties, exploration properties, and land positions in
Net interest exp 77 (50) (40)  Brazil, Argentina, Chile, Mexico and Colombia.

PBT (US$) 490 639 747

Income taxes (287) (190) (226) ;

M 5 I > Blue/Grey Sky Scenario
Reported net income (US$) 204 449 521 - Blue Sky
Other NPAT adjustments (108) 0 0 Uss$7.50
Adjusted net income 311 449 521

Cash Flow 12/20A 12/21E 12/22E

EBIT 450 689 786

Net interest 77) (50) (40)

Change in working capital (71) 2 3

Cash from operations 618 903 978 Target
CAPEX (274) (393) (259) o Prica
Capex - Expansionary (124) (126) (123) US$6.00
Capex - Maintenance (149) (267) (136)

Free cashflow to the firm 309 510 719

Acquisitions 0 0 0

Divestments - - -

Cash flow from investments 51 (393) (249)

Other (74) 0 0

Cashflow from financing activtes (176) (100 (300) gl!”e'“ |

Changes in Net Cash/Debt 490 404 629 U554.46

Balance Sheet (US$) 12/20A 12/21E 12/22E Grey Sky
Assets b o US54.00
Cash & cash equivalents 651 1,055 1,484

Total current assets 918 1,326 1,761

Total assets 8,423 8,752 8,954

Liabilities Our Blue Sky Scenario (US$) 7.50
Total current liabilities 442 448 457

Total liabilities 3,251 3,250 3,048  Blue sky valuation is based on a 10% higher gold price outlook vs. our
Total liabilities and equity 8,423 8,752 8,954 base case.

Net debt 343 (61) (690)

Per share 12/20A 12/21E 12/22E .

No. of shares (wtd avg) 956 955 gg5  Our Grey Sky Scenario (US$) 4.00
gi\deF’ESPS(US$) 0'33_ 82}% 822 Grey sky valuation is based on a 10% lower gold price outlook vs. our
Dividend (US$) 0.07 0.10 0.1p  basecase.

Free cash flow per share 0.19 0.40 0.62

Earnings 12/20A 12/21E 12/22E Share price performance

Sales growth (%) 3.2 24.0 71

EBIT growth (%) 78.7 53.1 14.1 7

Net profit growth (%) 1126 44.4 15.9 6

EPS growth (%) 111.9 44.4 15.9

EBITDA margin (%) 541 60.0 61.2 5

EBIT margin (%) 28.8 35.6 37.9 4

Pretax margin (%) 31.4 33.0 36.0 3

Net margin (%) 19.9 23.2 25.1

Valuation 12/20A 12/21E 12/22E 2 v i i i
EV/Sales (¥) 2.97 2.19 1.74 Apr-20 Jul-20 Oct-20 Jan- 21
P/E (¥) 13.7 9.5 8.2

Price to book (x) 1.0 0.9 0.8 — AUY N =—S&P 500 INDEX
Asset turnover 0.2 0.2 0.2

ggtlgrsr’:asted—re’[um on (%) 12/222 12/1285 12/1255 On 23-Mar-2021 the S&P 500 INDEX closed at 3910.52

ROIC (%) 6.9 8.9 10.3 Daily Mar24, 2020 - Mar23, 2021, 03/24/20 = US$3.2

Gearing 12/20A 12/21E 12/22E

Net debt/equity (%) 6.6 .1 (11.7)

Interest coverage ratio (X) 5.8 13.9 19.8

Quarterly EPS Q1 Q2 Q3 Q4

2020A 0.05 0.07 0.10 0.1

2021E 0.1 0.1 0.12 0.13

2022E - - - -

Source: Company data, Refinitiv, Credit Suisse estimates
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Valuation Methodology and Risks

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Agnico Eagle Mines Limited (AEM.N)

Method: Our $76.00 TP is based on a 50/50 blend of CFO (adj.) and NAV. Our CFO (ad].) valuation is $61.91 based on 2021/22 CFO (ad;.)
of $6.19 using a 10x multiple. Our NAV valuation is $90.03 based on $73.00 DCF using a 1.30x multiple, with adjustments at par.
We rate AEM Outperform due to its strong exploration and project pipeline, management quality, and operations in stable jurisdictions.

Risk:  We believe there are several risks to achievement of our US$76.00 AEM TP and Outperform rating. AEM is subject to operating risk,
commodity price risk, FX risk, and inflationary risk. Changes to mining sequence or project scheduling can impact production and cost
forecasts. AEM is also exposed to political risk derived from mining and taxation law.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Alamos Gold (AGI.N)

Method: Our $9.25 TP is based on a 50/50 blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is $9.34 based on 2021/22 CFO (ad;.) of
$1.24 using an 8x multiple. Our NAV valuation is $9.02 based on $11.37 DCF using a 0.7x multiple, with adjustments at par. We rate
Alamos Neutral as there is limited FCF in 2020 and uncertainty around Kirazli construction restart.

Risk:  We see several risks to Alamos's US$9.25 target price and Neutral rating - financial, operations and capital markets risks. Actual
commodity prices compared to our forecasts may impact Alamos's profitability. The company incurs expenditures in Mexican Pesos and
Canadian dollars, while its revenues are received in US dollars and as a result the company is subject to foreign exchange risk. The
company is subject to operating risk through the fluctuations in ore grade, recoveries and changes in the mining sequence which may
impact earnings and the net asset value, in particular recovery rates have been a concern for the company. Alamos is also exposed to
political risk as derived from mining law, taxation and changes in subsidiaries.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Barrick Gold Corp (GOLD.N)

Method: Our $25.00 TP is based on a 50/50 blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is $20.37 based on 2021/22 CFO (ad;.)
of $1.70 using a 12x multiple. Our NAV valuation is $29.61 based on $18.18 DCF using a 1.6x multiple, with adjustments at par. We
rate GOLD Outperform based on FCF generation, stable production profile with potential to lower costs, exploration upside, and
management track record.

Risk:  We believe there are several risks to GOLD's achievement of our US$25.00 target price and Outperform rating. GOLD is subject to
commodity price and foreign exchange risk as fluctuations in the gold, copper, silver and foreign exchange rates will impact profitability.
GOLD is subject to inflationary pressures particularly for fuel, consumables, equipment and labour. Fluctuations in ore grade or recovery
rates or changes to the mining sequence would impact production and costs forecasts. GOLD is exposed to development and
permitting risk with respect to its development projects. GOLD is also exposed to political risk with regards to the permitting and tax
rates applicable to its current mines and development projects.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Centerra Gold (CG.TO)

Method: Our C$13.00 TP, which helps drive our Neutral rating, is based on a 50/50 weighting of NAV and CFO (adj.) valuation. Our C$12.26
NAV valuation is based on C$14.08 DCF using a 0.7x multiple. Our C$13.42 CFO (adj.) valuation is based on 2021 CFO (adj.) of
C$2.24 using a 6.0x multiple.

Risk:  We believe there are several risks to Centerra's achievement of our C$13.00 target price and Neutral rating. Centerra is subject to
commodity price and foreign exchange risk as fluctuations in the gold price, copper price, Molybdenum price, oil price, CAD/USD,
Kyrguz som/USD and EUR/USD will impact Centerra's profitability. Centerra is subject to potential inflationary pressures related to
fuel, consumables, equipment and labour. Fluctuation in ore grade, tonnage, recovery, changes to the mining sequence, glacier
advancement rates, variations vs. forecast waste dump movement rates, pit wall stability, process plant availability and among the risks
that could impact production and cost forecasts for the Kumtor mine. CG is also exposed to operating risks at its Mt. Milligan mine in
Canada. It has development risk at its projects in Turkey and Canada.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Eldorado Gold (EGO.N)

Method: Our $12.25 TP is based on a 50/50 blend of CFO (adj.) and NAV. Our CFO (ad].) valuation is $12.88 based on 2021/22 CFO (ad].)
of $2.34 using a 6x multiple. Our NAV valuation is $11.66 based on $28.12 DCF using a 0.45x multiple, with adjustments at par. We
rate EGO Underperform due to valuation, relative target return, and uncertainty regarding the ability to deliver on its Greek projects due
to operational and funding challenges.

Moderating Gold Prices 31



N

95 March 2021 CREDIT SUISSE

Risk:  There are several risks to Eldorado's achievement of our US$12.25 target price and Underperform rating. Eldorado is subject to
commodity price and foreign exchange risk as fluctuations in the gold price or foreign exchange rates will impact Eldorado's profitability.
Eldorado is subject to inflationary pressures particularly for fuel, consumables, equipment and labour. Fluctuations in ore grade and
recovery rates or changes to the mining sequence would impact production and cost forecasts. Eldorado is also exposed to
development risk and permitting risk as it brings its Greek assets and a potential expansion at Kisladag on stream.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Endeavour Mining (EDV.TO)

Method: Our C$36.00 target price, which helps drive our Outperform rating, is based on a 50/50 weighting of NAV and CFO valuation. Our
C$36.92 NAV valuation is based on a C$28.46 DCF using a 1.2x multiple. Our NAV estimate is conservative because it excludes
Teranga’ s greenfield projects. Our C$36.44 CFO valuation is based on 2021 CFO (adj.) C$4.86 using an 8.0x multiple.

Risk:  There are several risks to Endeavour Mining's achievement of our C$36.00 target price and Outperform rating. EDV is subject to
operating risks, commodity price and foreign exchange risk as fluctuations in the gold and foreign exchange rates will impact profitability.
EDV is subject to inflationary pressures particularly for fuel, consumables, equipment and labour. Fluctuations in ore grade or recovery
rates or changes in the mining sequence would impact production and cost forecasts. EDV is exposed to ongoing geopolitical risk given
its operations in higher than average exposure to geopolitically risky areas. There is also M&A risk given the recent attempt to merge
with Centamin.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Franco Nevada Corporation (FNV.N)

Method: Our $130.00 TP is based on a 50/50 blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is $121.77 based on 2021/22 CFO
(adj.) of $4.87 using a 25x multiple. Our NAV valuation is $139.46 based on $38.69 DCF using a 3.50x multiple, with adjustments at
par. We rate FNV Neutral on a valuation basis relative to peers and because it tends to have less torque in a rising gold environment.
Positively, FNV offers a relatively low risk business model.

Risk:  We believe there are several risks to Franco-Nevada's achievement of our US$130.00 target price and Neutral rating. Franco Nevada
is subject to commodity price and foreign exchange risk as fluctuations in the gold, platinum, palladium, oil, natural gas, copper and
nickel price will impact Franco-Nevada's profitability. Franco is subject to some of inflationary pressures particularly for fuel,
consumables, equipment and labour, through the net profit interest royalties. Fluctuations in ore grade and recovery rates or changes to
the mining sequence would impact production and cost forecasts, as well has shutdowns and failure to meet production targets.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for IAMGold (IAG.N)

Method: Our $3.50 target price is based on a 50/50 weighting of NAV and CFO valuation. Our $4.37 NAV valuation is based on a $8.40 DCF
using a 0.40x multiple, with adjustments at par. Our $2.63 CFO valuation is based on 2021 CFO (adj.) of $0.88 using a 3.0x multiple.
Our target price implies a Neutral rating for IAG.

Risk:  There are several risks to IAMGOLD's achievement of our $3.50 target price and Neutral rating. IAG is subject to operating risks,
commodity price and foreign exchange risk as fluctuations in the gold and foreign exchange rates will impact profitability. IAG is subject
to inflationary pressures particularly for fuel, consumables, equipment and labour. Fluctuations in ore grade or recovery rates or
changes in the mining sequence would impact production and cost forecasts.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Kinross Gold Corp. (KGC.N)

Method: Our US$8.00 TP is based on a 50/50 blend of CFO (adj.) and NAV. Our CFO (ad].) valuation is $8.48 based on 2021/22 CFO (adj.)
of $1.54 using a 6.0x multiple. Our NAV valuation is $7.49 based on $8.05 DCF using a 1.00x multiple, with adjustments at par. We
rate KGC Neutral due to capex over medium-term to replace depleted reserves, and relative target return.

Risk:  We believe there are several risks to Kinross' achievement of our US$8.00 target price and Neutral rating. Kinross is subject to
commodity price and foreign exchange risk as fluctuations in the gold price or foreign exchange rates will impact Kinross profitability.
Kinross is subject to inflationary pressures particularly for fuel, consumables, equipment and labour. Fluctuations in ore grade and
recovery rates or changes to the mining sequence would impact production and cost forecasts. Kinross is exposed to geopolitical risk in
Mauritania and Russia. Kinross is also exposed to development risk.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Kirkland Lake Gold (KL.N)

Method: Our US$40.00 TP is based on a 50/50 blend of CFO (adj.) and NAV. Our CFO (ad].) valuation is $37.25 based on 2021/22 CFO
(adj.) of $4.66 using an 8x multiple. Our NAV valuation is $42.31 based on $30.02 DCF using a 1.3x multiple, with adjustments at par.
We rate Kirkland Lake Neutral due to increasing cost profile following the Detour Gold acquisition, and relative target return.
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Risk:  There are several risks to Kirkland Lake's achievement of our US$40.00 target price and Neutral rating. KL is subject to operating
risks, commodity price and foreign exchange risk as fluctuations in the gold and foreign exchange rates will impact profitability. KL is
subject to inflationary pressures particularly for fuel, consumables, equipment and labour. Fluctuations in ore grade or recovery rates or
changes in the mining sequence would impact production and cost forecasts.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for New Gold (NGD.A)

Method: Our US$2.00 TP is based on a 50/50 blend of CFO (adj.) and NAV. Our CFO (ad].) valuation is $2.15 based on 2021 CFO (ad].) of
$0.36 using a 6x multiple. Our NAV valuation is $1.99 based on $3.12 DCF using a 0.8x multiple, with adjustments at par. We rate
NGD Neutral due to elevated leverage and operational risk, and relative target retumn.

Risk:  We believe there are several risks to New Gold's achievement of our US$2.00 target price and Neutral rating. NGD is subject to
operating risks, commodity price risk (gold and copper) and foreign exchange risk. NGD is subject to inflationary pressures, particularly
for fuel, consumables, equipment and labour. Fluctuations in ore grade or recovery rates or changes in the mining sequence would
impact production and cost forecasts.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Newmont (NEM.N)

Method: Our US$74.00 TP is based on a 50/50 blend of CFO (adj.) and NAV. Our CFO (ad].) valuation is $75.07 based on 2021/22 CFO
(adj.) of $5,66 using a 14x multiple. Our NAV valuation is $72.90 based on $41.12 DCF using a 1.7x multiple, with adjustments at par.
Our TP implies meaningful upside and we rate NEM Outperform.

Risk:  Risks to our US$74.00 target price and Outperform rating for NEM are: 1. Actual gold price falls short of or exceeds our current
forecasts, 2. Operating execution risk, 3. Unexpected cost pressures, 4. Political/social risks, and 5. Corporate development/M&A
risks as both a potential acquirer or acquiree.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Wheaton Precious Metals Corp. (WPM.TO)

Method: Our C$54.00 TP is based on a 50/50 blend of CFO (adj.) and NAV. Our CFO (adj.) valuation is C$59.24 based on 2021/22 CFO
(adj.) of C$2.96 using a 20x multiple. Our NAV valuation is C$48.19 based on C$28.96 DCF using a 1.7x multiple, with adjustments
at par. We rate Wheaton Precious Metals Neutral primarily due to valuation and target price yield.

Risk:  Risks to Wheaton Precious Metal Corp.'s C$54.00 target price and Neutral rating are a decline in the price of gold and silver,
operational issues at underlying mines, and/or a change in the prevailing tax structure.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Yamana Gold (AUY.N)

Method: Our $6.00 TP is based on a 50/50 blend of CFO (ad].) and NAV. Our CFO (adj.) valuation is $5.42 based on 2021/22 CFO (adj.) of
$0.77 using a 7x multiple. Our NAV valuation is $6.59 based on $6.91 DCF using a 1.0x multiple, with adjustments at par. We rate
Yamana Outperform due to its FCF generation, organic growth, and above average leverage to gold price.

Risk:  There are several risks to Yamana's achievement of our US$6.00 target price and Outperform rating. Yamana is subject to commodity
price and foreign exchange risk as fluctuations in the gold, copper and foreign exchange rates will impact Yamana's profitability.
Yamana is subject to inflationary pressures particularly for fuel, consumables, equipment and labour. Fluctuations in ore grade or
recovery rates or changes to the mining sequence would impact production and costs forecasts. Yamana is also exposed to political
risk.
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Companies Mentioned (Price as of 23-Mar-2021)

Agnico Eagle Mines Limited (AEM.N, $59.28, OUTPERFORM, TP $76.0)
Alamos Gold (AGI.N, $7.97, NEUTRAL[V], TP $9.25)

Barrick Gold Corp (GOLD.N, $20.24, OUTPERFORM, TP $25.0)
Centerra Gold (CG.TO, C$10.97, NEUTRAL[V], TP C$13.0)

Eldorado Gold (EGO.N, $11.02, UNDERPERFORM[V], TP $12.25)
Endeavour Mining (EDV.TO, C$24.79, OUTPERFORM, TP C$36.0)
Franco Nevada Corporation (FNV.N, $123.24, NEUTRAL, TP $130.0)
IAMGold (IAG.N, $3.11, NEUTRAL[V], TP $3.5)

Kinross Gold Corp. (KGC.N, $6.72, NEUTRAL, TP $8.0)

Kirkland Lake Gold (KL.N, $33.3, NEUTRAL[V], TP $40.0)

New Gold (NGD.A, $1.64, NEUTRAL[V], TP $2.0)

Newmont (NEM.N, $60.12, OUTPERFORM, TP $74.0)

Wheaton Precious Metals Corp. (WPM.TO, C$47.89, NEUTRAL, TP C$54.0)
Yamana Gold (AUY.N, $4.46, OUTPERFORM][V], TP $6.0)

Disclosure Appendix

Analyst Certification

|, Fahad Tariq, CPA, CA, certify that (1) the views expressed in this report accurately reflect my personal views about all of the subject
companies and securities and (2) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or
views expressed in this report.

3-Year Price and Rating History for Agnico Eagle Mines Limited (AEM.N)

AEM.N Closing Price  Target Price — Targst Price — Closing Price ABM.N
Date US$) US$) Rating 110

23-Apr-18 43.57 59.00 0

26-Apr-18 43.67 60.00 90

923-Jul-18 44.30 58.00

10-Sep-18 33.03 58.00 . 70

18-Oct-18 37.02 55.00 . 5

09-Jul-19 51.66 56.00

24-Jul-19 53.65 58.00 30

15-Aug-19 59.20 68.00 01- n-2019 01-Jan- 2020 01- Jan-2021
922-Oct-19 53.02 70.00

1 5-Jan-00 60,91 74.00 outperrForm [
18-Feb-20 49.58 63.00

18-Mar-20 36.36 58.00

05-Jun-20 58.18 70.00

922-Jul-20 69.98 73.00

14-Aug-20 79.05 90.00

19-Oct-20 79.55 105.00

15-Dec-20 70.26 90.00

02-Feb-21 69.35 88.00

03-Mar-21 55.99 76.00

* Asterisk signifies initiation or assumption of coverage.
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3-Year Price and Rating History for Alamos Gold (AGI.N)

AGI.N Closing Price  Target Price — Targst Price — Closing Price AGLN

Date (US$) (US$) Rating 12

23-Apr-18 5.38 6.50 )

30-May-18 5.47 6.75 10

23-Jul-18 5.32 7.25 8

01-Aug-18 5.44 7.50 .

16-Apr-19 4.72 7.00 *

31-Jul-19 6.55 8.50 4

15-Aug-19 7.18 9.50 )

22-Oct-19 5.01 10.00 01- dn-2019 01- &n-2020 01- &an-2021
15-Jan-20 5.76 7.50 N

07-Feb-20 6.11 7.95 By 1 —
18-Mar-20 5.11 6.75

05-Jun-20 7.46 8.25

22-Jul-20 11.09 11.00

14-Aug-20 10.02 12.00

19-Oct-20 8.29 10.75

15-Dec-20 9.22 10.25

02-Feb-21 7.92 9.75

03-Mar-21 7.30 8.50

* Asterisk signifies initiation or assumption of coverage.

3-Year Price and Rating History for Barrick Gold Corp (GOLD.N)

GOLD.N Closing Price  Target Price — Target Price — Closing Price GOLD.N
Date US$) USs$) Rating 35

12-Apr-18 12.88 19.00 N

23-Jul-18 11.81 18.00

10-Sep-18 9.76 18.00 . 25

18-Oct-18 13.16 14.50

29-Oct-18 12.68 14.00 15

21-Nov-18 13.46 14.50

20-Feb-19 13.76 14.00 5

09-Jul-19 16.05 16.00 01- &n-2019 01- &n-2020 01- - 2021
13-Aug-19 18.11 19.00

15-Aug-19 18.39 20.00 ouTreare .
22-Oct-19 16.60 21.00

15-Jan-20 17.90 22.00 0

21-Apr-20 24.82 25.00

05-Jun-20 23.29 28.00

292-Jul-20 28.52 30.00

14-Aug-20 26.99 33.00

19-Oct-20 27.02 34.00

15-Dec-20 292.87 30.00

02-Feb-21 22.34 29.00

03-Mar-21 19.50 25.00

* Asterisk signifies initiation or assumption of coverage.
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3-Year Price and Rating History for Centerra Gold (CG.TO)

CG.TO Closing Price  Target Price — Target Price — Closing Price CG.TO

Date (C9%) (C%$) Rating 04

29-Mar-18 7.39 NC

16-Apr-19 7.02 8.00 N * 19

09-Jul-19 9.43 10.00

30-Jul-19 11.11 11.50 14

15-Aug-19 11.90 14.00 0 °

22-Oct-19 12.10 14.50

30-Oct-19 10.62 13.00 4

15-Jan-20 9.86 12,00 N 01- &n-2019 01- n- 2020 01- - 2021
18-Mar-20 8.11 10.50

05-Jun-20 12.27 13.50 ner f,?;x:';i?_ ____
22-Jul-20 16.19 16.00 OUTPERFORM

14-Aug-20 16.29 19.00

13-Oct-20 13.25 17.00

15-Dec-20 13.25 16.00

02-Feb-21 13.48 15.50

03-Mar-21 12.05 14.00

* Asterisk signifies initiation or assumption of coverage.

Effective July 3, 2016, NC denotes termination of
coverage.

3-Year Price and Rating History for Eldorado Gold (EGO.N)

EGO.N Closing Price  Target Price — Target Price — Closing Frice EGO.N

Date (US$) (US$) Rating 17

26-Mar-18 4.34 6.25 N

04-Apr-18 4.65 6.75

10-Sep-18 4.95 NC 12

16-Apr-19 4.7 6.00 N -

09-Jul-19 6.55 6.50 7 —

15-Aug-19 8.77 8.00

22-Oct-19 7.69 9.00 )

15-Jan-20 7.41 7.50 U 01- bn-2019 01- Bn-2020 01- Jan- 2021
18-Mar-20 5.36 7.00

21-Apr-20 8.63 8.00 e

05-Jun-20 8.36 8.50 UNDERPERFORM I
29-Jul-20 11.90 11.00

14-Aug-20 11.09 12.00

19-0ct-20 13.34 12.50

15-Dec-20 12.80 13.00

02-Feb-21 11.33 11.50

* Asterisk signifies initiation or assumption of coverage.

Effective July 3, 2016, NC denotes termination of
coverage.

Moderating Gold Prices 36



95 March 2021 CREDIT SUISSE

N

3-Year Price and Rating History for Endeavour Mining (EDV.TO)

EDV.TO Closing Price  Target Price — Target Price — Closing Price EDV.TO

Date (C9%) (C%$) Rating 50

16-Apr-19 19.10 32.00 o

06-Aug-19 27.43 33.00 40

156-Aug-19 26.87 34.00

922-Oct-19 22.50 34.50 30

16-Jan-20 24 .91 32.00 20

18-Mar-20 20.84 30.00

05-Jun-20 30.60 36.00 10

22-Jul-20 34.57 40.00 0‘1-.l.lll-2019 0‘1-..hn‘- 2020 0‘1-JJ|‘-2020 0‘1-..an- 2021
14-Aug-20 35.13 42.00

19-0ct-90 34.73 50.00 ouTPERFORM I
156-Dec-20 20.564 45.00

02-Feb-21 27.28 42.00

03-Mar-21 23.87 36.00

* Asterisk signifies initiation or assumption of coverage.

3-Year Price and Rating History for Franco Nevada Corporation (FNV.N)

FNV.N Closing Price  Target Price — Targst Price — Closing Price FNV.N

Date (US$) (US$) Rating 200

23-Apr-18 70.30 80.00 N

10-Sep-18 60.13 80.00 -

18-Oct-18 64.84 75.00 - 150

09-Jul-19 85.21 84.00

07-Aug-19 92.27 95.00 100

16-Aug-19 92.27 100.00

15-Jan-20 105.15 105.00 50

05-Jun-20 128.88 120.00 01- &an- 2019 01-Jan- 2020 01- Jan- 2021
22-Jul-20 158.24 130.00

14-Aug-20 147 49 150.00 neuTraL [
15-Dec-20 131.74 145.00

02-Feb-21 121.08 140.00

03-Mar-21 108.01 125.00

* Asterisk signifies initiation or assumption of coverage.
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3-Year Price and Rating History for IAMGold (IAG.N)

IAG.N Closing Price  Target Price — Target Frice — Closing Price IAG.N
Date (Us$) (US$) Rating 7

23-Apr-18 5.40 7.00 N | [

10-Sep-18 3.67 7.00 *

18-Oct-18 3.96 5.50 : ®

07-Nov-18 3.33 6.00

18-Dec-18 3.67 6.50 0 3

16-Jan-19 3.21 6.25

07-May-19 253 475 ]

07-Aug-19 4.02 3.75 N 01- dn-2019 01- &n-2020 01- &an-2021
22-Oct-19 3.40 4.00

13-Dec-19 3.41 3.75 e —
15-Jan-20 3.37 4.00

07-Feb-20 2.89 3.50

18-Mar-20 2.12 3.25

05-Jun-20 3.60 4.00

22-Jul-20 4.90 5.00

19-Oct-20 3.83 4.'75

15-Dec-20 3.61 4,95

19-Jan-21 3.35 4.00

03-Mar-21 2.98 3.50

* Asterisk signifies initiation or assumption of coverage.

3-Year Price and Rating History for Kinross Gold Corp. (KGC.N)

KGC.N Closing Price  Target Price — Target Price — Closing Price KGC.N
Date US$) US$) Rating 12
03-Aug-18 3.43 NR
05-Sep-18 2.80 4.00 N 10
10-Sep-18 2.74 4.00 * 8
18-Oct-18 2.85 3.25 * 6
18-Dec-18 3.08 3.25 U
09-Jul-19 3.92 3.75 4
31-Jul-19 4.02 R )
20-Jan-20 4.50 NR 01- &n-2019 01- &n-2020 01- - 2021
23-Jan-20 4,75 5.25 N
21-Apr-20 6.20 6.25 “evtaa _
05-Jun-20 6.22 7.00 UNDERPERFORM -—_
RESTRICTED
292-Jul-20 8.48 8.50
14-Aug-20 8.71 9.50
19-Oct-20 8.89 10.50
15-Dec-20 7.13 9.00
02-Feb-21 7.03 8.50
03-Mar-21 6.38 7.50

* Asterisk signifies initiation or assumption of coverage.
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3-Year Price and Rating History for Kirkland Lake Gold (KL.N)

KL.N Closing Price  Target Price — Target Frice — Closing Price KLN

Date (US$) (US$) Rating 60

07-Oct-19 46.20 47.00 N~

156-Jan-20 44.95 45.00 50

18-Mar-20 23.78 40.00 _I_|_
05-Jun-20 38.17 41.00 40

22-Jul-20 48.48 46.00 30

14-Aug-20 49.91 54.00

19-Oct-20 48.58 59.00 20

15-Dec-20 40.95 48.00 01- 5n-2020 01-May-2020 01-Sep-2020  01- dan- 2021
02-Feb-21 38.47 46.00

03-Mar-21 33.05 37.00 NEUTRAL

* Asterisk signifies initiation or assumption of coverage.

3-Year Price and Rating History for New Gold (NGD.A)

NGD.A Closing Price  Target Price — Target Price — Closing Frice NGD.A

Date US$) US$) Rating 3

23-Apr-18 2.42 3.00 U j—

07-May-18 2.44 2.70 N m"\“\

23-Jul-18 181 2.90 2

25-Jul-18 1.81 1.60 U

16-Apr-19 0.85 1.00 N~ 1

02-Aug-19 1.24 1.20

08-Aug-19 1.30 R 0

02-Sep-19 1.12 1.20 N 01- n-2019 01-Jan- 2020 01- Jan-2021
22-Oct-19 0.99 1.25

15-Jan-20 1.04 1.00 e Tan, I-_—._
18-Mar-20 0.57 0.80 RESTRICTED

21-Apr-20 0.76 0.90

05-Jun-20 1.19 1.10

22-Jul-20 1.62 1.40

14-Aug-20 1.55 1.70

19-Oct-20 2.08 2.00

15-Dec-20 2.19 2.20

03-Mar-21 1.61 1.90

* Asterisk signifies initiation or assumption of coverage.
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3-Year Price and Rating History for Newmont (NEM.N)

NEM.N
Date
23-Apr-18
10-Sep-18
18-Oct-18
08-Nov-18
18-Dec-18
22-Apr-19
22-May-19
15-Aug-19
22-Oct-19
21-Apr-20
05-Jun-20
22-Jul-20
14-Aug-20
16-Dec-20
03-Mar-21

Closing Price

(US$)
40.06
29.02
31.68
31.63
33.33
32.55
31.32
38.52
37.80
59.27
54.76
65.47
63.85
59.04
55.33

Target Price

us$)
48.78
48.78
46.83
47.32
44.88
46.00
42.00
45.00
50.00
62.00
68.00
72.00
82.00
80.00
70.00

Rating
0

*

* Asterisk signifies initiation or assumption of coverage.

95

70

45

20

OUTPERFORM

— Target Price — Closing Price NEM.N

01- hn-2019 01- &n- 2020 01- An- 2021

3-Year Price and Rating History for Wheaton Precious Metals Corp. (WPM.TO)

WPM.TO
Date
23-Apr-18
10-Sep-18
18-Oct-18
18-Dec-18
21-Mar-19
22-Apr-19
08-Aug-19
15-Aug-19
16-Jan-20
18-Mar-20
21-Apr-20
05-Jun-20
22-Jul-20
14-Aug-20
19-Oct-20
156-Dec-20
02-Feb-21
03-Mar-21

Closing Price

(&)
27.01
20.29
22.89
26.70
32.25
29.09
36.67
35.49
36.72
37.32
49.63
50.70
70.09
67.01
63.96
52.62
52.66
45.25

Target Price

C9$)
31.00

30.00
30.00
32.00
34.00
38.00
39.00
42.50
42.00
46.00
57.00
65.00
72.00
74.00
64.00
62.00
52.00

Rating

* Asterisk signifies initiation or assumption of coverage.
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3-Year Price and Rating History for Yamana Gold (AUY.N)

AUY.N Closing Price  Target Price — Target Frice — Closing Price AUY.N

Date (Us$) (US$) Rating 9

23-Apr-18 2.87 4.00 0

26-Jul-18 2.76 4,95 7

10-Sep-18 2.37 4.95 :

18-Oct-18 2.68 3.50 5

06-Feb-19 2.75 4.00 3

20-Apr-19 2.18 3.50

15-Aug-19 3.44 4.00 ]

04-Oct-19 3.45 4.50 01- dn-2019 01- &n-2020 01- &an-2021
11-Oct-19 3.27 4.50 *

99-0ct-19 396 475 ouTPERFORM [
18-Mar-20 2.95 4.50

21-Apr-20 4.36 5.00

05-Jun-20 5.02 6.25

292-Jul-20 5.98 6.50

14-Aug-20 5.87 7.25

19-Oct-20 5.81 7.50

02-Feb-21 4.82 7.00

03-Mar-21 4.21 6.25

* Asterisk signifies initiation or assumption of coverage.

As of December 10, 2012 Analysts’ stock rating are defined as follows:
Outperform (O) : The stock’s total return is expected to outperform the relevant benchmark™ over the next 12 months.
Neutral (N) : The stock’s total return is expected to be in line with the relevant benchmark® over the next 12 months.

Underperform (U) : The stock’s total return is expected to underperform the relevant benchmark™ over the next 12 months.

"Relevant benchmark by region: As of 10th December 2012, Japanese ratings are based on a stock’s total return relative to the analyst's coverage universe
which consists of all companies covered by the analyst within the relevant sector, with Outperforms representing the most attractive, Neutrals the less attractive,
and Underperforms the least attractive investment opportunities. As of 2nd October 2012, U.S. and Canadian as well as European (excluding Turkey) ratings are
based on a stock’s total return relative to the analyst's coverage universe which consists of all companies covered by the analyst within the relevant sector, with
Outperforms representing the most attractive, Neutrals the less attractive, and Underperforms the least attractive investment opportunities. For Latin America,
Turkey and Asia (excluding Japan and Australia), stock ratings are based on a stock’s total return relative to the average total return of the relevant country or
regional benchmark (India - S&P BSE Sensex Index); prior to 2nd October 2012 U.S. and Canadian ratings were based on (1) a stock’s absolute total return
potential to its current share price and (2) the relative attractiveness of a stock’s total return potential within an analyst’s coverage universe. For Australian and
New Zealand stocks, the expected total return (ETR) calculation includes 12-month rolling dividend yield. An Outperform rating is assigned where an ETR is
greater than or equal to 7.5%; Underperform where an ETR less than or equal to 5%. A Neutral may be assigned where the ETR is between -5% and 15%. The
overlapping rating range allows analysts to assign a rating that puts ETR in the context of associated risks. Prior to 18 May 2015, ETR ranges for Outperform and
Underperform ratings did not overlap with Neutral thresholds between 15% and 7.5%, which was in operation from 7 July 2011.

Restricted (R) : In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certain types of communications,
including an investment recommendation, during the course of Credit Suisse's engagement in an investment banking transaction and in certain
other circumstances.

Not Rated (NR) : Credit Suisse Equity Research does not have an investment rating or view on the stock or any other securities related to the
company at this time.

Not Covered (NC) : Credit Suisse Equity Research does not provide ongoing coverage of the company or offer an investment rating or
investment view on the equity security of the company or related products.

Volatility Indicator [V] : A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at least 8 of the
past 24 months or the analyst expects significant volatility going forward.

Analysts’ sector weightings are distinct from analysts’ stock ratings and are based on the analyst’s expectations for the fundamentals and/or
valuation of the sector” relative to the group’s historic fundamentals and/or valuation:

Overweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is favorable over the next 12 months.

Market Weight : The analyst’s expectation for the sector’s fundamentals and/or valuation is neutral over the next 12 months.

Underweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is cautious over the next 12 months.
"An analyst’s coverage sector consists of all companies covered by the analyst within the relevant sector. An analyst may cover multiple sectors.
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Credit Suisse's distribution of stock ratings (and banking clients) is:

Global Ratings Distribution

Rating Versus universe (%) Of which banking clients (%)
Outperform/Buy* 53% (82% banking clients)
Neutral/Hold* 35% (27% banking clients)
Underperform/Sell 1% (21% banking clients)
Restricted 2%

Please click here to view the MAR quarterly recommendations and investment services report for fundamental research recommendations.

“For purposes of the NYSE and FINRA ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, and Underperform most closely
correspond to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to
definitions above.) An investor's decision to buy or sell a security should be based on investment objectives, current holdings, and other individual factors.

Important Global Disclosures

Credit Suisse’s research reports are made available to clients through our proprietary research portal on CS PLUS. Credit Suisse research
products may also be made available through third-party vendors or alternate electronic means as a convenience. Certain research products are
only made available through CS PLUS. The services provided by Credit Suisse’s analysts to clients may depend on a specific client’s
preferences regarding the frequency and manner of receiving communications, the client’s risk profile and investment, the size and scope of the
overall client relationship with the Firm, as well as legal and regulatory constraints. To access all of Credit Suisse’s research that you are entitled
to receive in the most timely manner, please contact your sales representative or go to https://plus.credit-suisse.com .

Credit Suisse's policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the
market that may have a material impact on the research views or opinions stated herein.

Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please
refer to Credit Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research: https://www.credit-
suisse.com/sites/disclaimers-ib/en/managing-conflicts.html .

Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone
to provide tax advice. Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional.

Credit Suisse has decided not to enter into business relationships with companies that Credit Suisse has determined to be involved in the
development, manufacture, or acquisition of anti-personnel mines and cluster munitions. For Credit Suisse's position on the issue, please see
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/responsibility/banking/policy-summaries-en.pdf .

The analyst(s) responsible for preparing this research report received compensation that is based upon various factors including Credit Suisse's
total revenues, a portion of which are generated by Credit Suisse's investment banking activities

Please refer to the firm's disclosure website at https://rave.credit-suisse.com/disclosures/view/selectArchive for the definitions of abbreviations
typically used in the target price method and risk sections.

See the Companies Mentioned section for full company names

Credit Suisse currently has, or had within the past 12 months, the following as investment banking client(s): GOLD.N, KGC.N, FNV.N, NEM.N,
AUY.N

Credit Suisse provided investment banking services to the subject company (GOLD.N, KGC.N, FNV.N, NEM.N, AUY.N) within the past 12
months.

Within the last 12 months, Credit Suisse has received compensation for non-investment banking services or products from the following
issuer(s): NEM.N, AUY.N

Within the past 12 months, Credit Suisse has received compensation for investment banking services from the following issuer(s): GOLD.N,
FNV.N, NEM.N, AUY.N

Credit Suisse expects to receive or intends to seek investment banking related compensation from the subject company (KL.N, GOLD.N,
KGC.N, FNV.N, CG.TO, EDV.TO, NEM.N, AUY.N) within the next 3 months.

Credit Suisse currently has, or had within the past 12 months, the following issuer(s) as client(s), and the services provided were non-
investment-banking, securities-related: NEM.N, AUY.N

Credit Suisse currently has, or had within the past 12 months, the following issuer(s) as client(s), and the services provided were non-
investment-banking, non securities-related: NEM.N, AUY.N

Credit Suisse or a member of the Credit Suisse Group is a market maker or liquidity provider in the securities of the following subject issuer(s):
AEM.N, AGI.N, GOLD.N, CG.TO, EGO.N, EDV.TO, FNV.N, IAG.N, KGC.N, KL.N, NGD.A, NEM.N, WPM.TO, AUY.N

A member of the Credit Suisse Group is party to an agreement with, or may have provided services set out in sections A and B of Annex | of
Directive 2014/65/EU of the European Parliament and Council ("MiFID Services") to, the subject issuer (GOLD.N, KGC.N, FNV.N, NEM.N,
AUY.N) within the past 12 months.

For date and time of production, dissemination and history of recommendation for the subject company(ies) featured in this report, disseminated
within the past 12 months, please refer to the link: https://rave.credit-
suisse.com/disclosures/view/report?i=601519&v=4lkc1477dcmgyGomfo7gb6idu .

Important Regional Disclosures

Singapore recipients should contact Credit Suisse AG, Singapore Branch for any matters arising from, or in connection with, this research report.
The analyst(s) involved in the preparation of this report may participate in events hosted by the subject company, including site visits. Credit
Suisse does not accept or permit analysts to accept payment or reimbursement for travel expenses associated with these events.
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For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity research, please visit
https://www.credit-suisse.com/sites/disclaimers-ib/en/canada-research-policy.html.

Credit Suisse International (Credit Suisse) acts as broker to (AUY.N).

Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment.

To the extent any Credit Suisse equity research analyst employed by Credit Suisse International (a "UK Analyst") has interactions with a Spanish
domiciled client of Credit Suisse AG or its affiliates, such UK Analyst will be acting for and on behalf of CSSSV, with respect only to the provision
of equity research services to Spanish domiciled clients of Credit Suisse AG or its affiliates.

Pursuant to CVM Instruction No. 598/2018, of May 3, 2018, the author(s) of the report hereby certify(ies) that the views expressed in this
report solely and exclusively reflect the personal opinions of the author(s) and have been prepared independently, including with respect to Credit
Suisse. Part of the author(s)’s compensation is based on various factors, including the total revenues of Credit Suisse, but no part of the
compensation has been, is, or will be related to the specific recommendations or views expressed in this report. In addition, Credit Suisse
declares that: Credit Suisse has provided, and/or may in the future provide investment banking, brokerage, asset management, commercial
banking and other financial services to the subject company/companies or its affiliates, for which they have received or may receive customary
fees and commissions, and which constituted or may constitute relevant financial or commercial interests in relation to the subject
company/companies or the subject securities.

This research report is authored by:

Credit Suisse Securities (Canada), INC................coooiiiiiii Fahad Tarig, CPA, CA

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important
disclosures regarding any non-U.S. analyst contributors: The non-U.S. research analysts listed below (if any) are not registered/qualified as
research analysts with FINRA. The non-U.S. research analysts listed below may not be associated persons of CSSU and therefore may not be
subject to the FINRA 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account.

Credit Suisse Securities (Canada), INC...............ooviiiiiiiii e Fahad Tarig, CPA, CA

Important disclosures regarding companies that are the subject of this report are available by calling +1 (877) 291-2683. The same important
disclosures, with the exception of valuation methodology and risk discussions, are also available on Credit Suisse’s disclosure website at
https://rave.credit-suisse.com/disclosures . For valuation methodology and risks associated with any recommendation, price target, or rating
referenced in this report, please refer to the disclosures section of the most recent report regarding the subject company.
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This report is produced by subsidiaries and affiliates of Credit Suisse operating under its Global Markets Division. For more information on our structure, please use the following link: https://www.credit-suisse.com/who-we-are This
report may contain material that is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation or which would subject Credit Suisse or its affiliates ("CS") to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically
indicated otherwise, is under copyright to CS. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS.
All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of CS or its affiiates. The information, tools and material presented in this report are provided to you
for information purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the
securities referred to in this report are suitable for any particular investor. CS will not treat recipients of this report as its customers by virtue of their receiving this report. The investments and services contained or referred to in this report
may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report constitutes investment, legal, accounting
or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to you. Please note in particular that the bases and levels
of taxation may change. Information and opinions presented in this report have been obtained or derived from sources believed by CS to be reliable, but CS makes no representation as to their accuracy or completeness. CS accepts
no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that such liability arises under specific statutes or regulations applicable to CS. This report is
not to be relied upon in substitution for the exercise of independent judgment. CS may have issued, and may in the future issue, other communications that are inconsistent with, and reach different conclusions from, the information
presented in this report. Those communications reflect the different assumptions, views and analytical methods of the analysts who prepared them and CS is under no obligation to ensure that such other communications are brought
1o the attention of any recipient of this report. Some investments referred to in this report will be offered solely by a single entity and in the case of some investments solely by CS, or an associate of CS or CS may be the only market
maker in such investments. Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information,
opinions and estimates contained in this report reflect a judgment at its original date of publication by CS and are subject to change without notice. The price, value of and income from any of the securities or financial instruments
mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial
instruments. Investors in securities such as ADR's, the values of which are influenced by currency volatility, effectively assume this risk. Structured securities are complex instruments, typically involve a high degree of risk and are
intended for sale only to sophisticated investors who are capable of understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors
(including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks involved in making such a purchase. Some investments discussed in this report may have a high
level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that investment is redlised. Those losses may equal your original investment. Indeed, in the case of some investments
the potential losses may exceed the amount of initial investment and, in such circumstances, you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial
capital paid to make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or relise those investments, similarly it may prove difficutt for you to obtain
reliable information about the value, or risks, to which such an investment is exposed. This report may provide the addresses of, or contain hyperiinks to, websites. Except to the extent to which the report refers to website material of
CS, CS has not reviewed any such site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CS's own website material) is provided solely for your convenience
and information and the content of any such website does not in any way form part of this document. Accessing such website or following such link through this report or CS's website shall be at your own risk.

This report is issued and distributed in European Union (except Germany and Spain): by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is authorised by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority; Spain: Credit Suisse Securities, Sociedad de Valores, S.A. (‘CSSSV") regulated by the Comision Nacional del Mercado de Valores;
Germany: Credit Suisse (Deutschland) Aktiengesellschaft regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ('‘BaFin"). United States: Credit Suisse Securities (USA) LLC; Canada: Credit Suisse Securities (Canada),
Inc.; Switzerland: Credit Suisse AG; Brazil: Banco de Investimentos Credit Suisse (Brasil) S.A or its affiliates; Mexico: Banco Credit Suisse (México), S.A., Institucion de Banca Miltiple, Grupo Financiero Credit Suisse (México) and
Casa de Bolsa Credit Suisse (México), S.A. de C.V., Grupo Financiero Credit Suisse (México) ("Credit Suisse Mexico"). This document has been prepared for information purposes only and is exclusively distributed in Mexico to
Institutional Investors. Credit Suisse Mexico is not responsible for any onward distribution of this report to non-institutional investors by any third party. The authors of this report have not received payment or compensation from any
entity or company other than from the relevant Credit Suisse Group company employing them; Japan: by Credit Suisse Securities (Japan) Limited, Financial Instruments Firm, Director-General of Kanto Local Finance Bureau ( Kinsho)
No. 66, a member of Japan Securities Dealers Association, The Financial Futures Association of Japan, Japan Investment Advisers Association, Type Il Financial Instruments Firms Association; Hong Kong: Credit Suisse (Hong
Kong) Limited; Australia: Credit Suisse Equities (Australia) Limited; Thailand: Credit Suisse Securities (Thailand) Limited, regulated by the Office of the Securities and Exchange Commission, Thailand, having registered address at
990 Abdulrahim Place, 27th Floor, Unit 2701, Rama IV Road, Silom, Bangrak, Bangkok 10500, Thailand, Tel. ; Malaysia: Credit Suisse Securities (Malaysia) Sdn Bhd; Singapore: Credit Suisse AG, Singapore Branch; India: Credit
Suisse Securities (India) Private Limited (CIN no.U67120MH1996PTC104392) regulated by the Securities and Exchange Board of India as Research Analyst (registration no. INH 000001030) and as Stock Broker (registration no.
INZ000248233), having registered address at 9th Floor, Ceejay House, Dr.A.B. Road, Worli, Mumbai - 18, India, T- ; South Korea: Credit Suisse Securities (Europe) Limited, Seoul Branch; Taiwan: Credit Suisse AG Taipei
Securities Branch; Indonesia: PT Credit Suisse Sekuritas Indonesia; Philippines:Credit Suisse Securities (Philippines ) Inc., and elsewhere in the world by the relevant authorised affiliate of the above.

Additional Regional Disclaimers

Australia: Credit Suisse Securities (Europe) Limited ('CSSEL") and Credit Suisse Intemational ("CSI") are authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority ("FCA") and the Prudential
Regulation Authority under UK laws, which differ from Australian Laws. CSSEL and CSI do not hold an Australian Financial Services Licence ("AFSL") and are exempt from the requirement to hold an AFSL under the Corporations Act
(Cth) 2001 ("Corporations Act") in respect of the financial services provided to Australian wholesale clients (within the meaning of section 761G of the Corporations Act) (hereinafter referred to as “Financial Services"). This material is
not for distribution to retail clients and is directed exclusively at Credit Suisse's professional clients and eligible counterparties as defined by the FCA, and wholesale clients as defined under section 761G of the Corporations Act. Credit
Suisse (Hong Kong) Limited ('CSHK") is licensed and regulated by the Securities and Futures Commission of Hong Kong under the laws of Hong Kong, which differ from Australian laws. CSHKL does not hold an AFSL and is
exempt from the requirement to hold an AFSL under the Corporations Act in respect of providing Financial Services. Investment banking services in the United States are provided by Credit Suisse Securities (USA) LLC, an affiliate of
Credit Suisse Group. CSSU is regulated by the United States Securities and Exchange Commission under United States laws, which differ from Australian laws. CSSU does not hold an AFSL and is exempt from the requirement to
hold an AFSL under the Corporations Act in respect of providing Financial Services. Credit Suisse Asset Management LLC (CSAM) is authorised by the Securities and Exchange Commission under US laws, which differ from
Australian laws. CSAM does not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act in respect of providing Financial Services. This material is provided solely to Institutional Accounts (as
defined in the FINRA rules) who are Eligible Contract Participants (as defined in the US Commodity Exchange Act). Credit Suisse Equities (Australia) Limited (ABN 35 068 232 708) ('CSEAL") is an AFSL holder in Australia (AFSL
237237).

Malaysia: Research provided to residents of Malaysia is authorised by the Head of Research for Credit Suisse Securities (Malaysia) Sdn Bhd, to whom they should direct any queries on + .

Singapore: This report has been prepared and issued for distribution in Singapore to institutional investors, accredited investors and expert investors (each as defined under the Financial Advisers Regulations) only, and is also
distributed by Credit Suisse AG, Singapore Branch to overseas investors (as defined under the Financial Advisers Regulations). Credit Suisse AG, Singapore Branch may distribute reports produced by its foreign entities or affiliates
pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Singapore recipients should contact Credit Suisse AG, Singapore Branch at - for matters arising from, or in connection with, this report. By virtue
of your status as an institutional investor, accredited investor, expert investor or overseas investor, Credit Suisse AG, Singapore Branch is exempted from complying with certain compliance requirements under the Financial Advisers Act,
Chapter 110 of Singapore (the “FAA"), the Financial Advisers Regulations and the relevant Notices and Guidelines issued thereunder, in respect of any financial advisory service which Credit Suisse AG, Singapore Branch may provide
to you.

EU: This report has been produced by subsidiaries and affiliates of Credit Suisse operating under its Global Markets Division

In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that
the trade be made in accordance with applicable exemptions from registration or licensing requirements.

This material is issued and distributed in the U.S. by CSSU, a member of NYSE, FINRA, SIPC and the NFA, and CSSU accepts responsibility for its contents. Clients should contact analysts and execute transactions through a Credit
Suisse subsidiary or affiiate in their home jurisdiction unless goveming law permits otherwise.

CS may provide various services to US municipal entities or obligated persons ("municipalities"), including suggesting individual transactions or trades and entering into such transactions. Any services CS provides to municipalities are
not viewed as "advice" within the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act. CS is providing any such services and related information solely on an arm's length basis and not as an
advisor or fiduciary to the municipality. In connection with the provision of the any such services, there is no agreement, direct or indirect, between any municipality (including the officials,management, employees or agents thereof) and
CS for CS to provide advice to the municipality. Municipalities should consutt with their financial, accounting and legal advisors regarding any such services provided by CS. In addition, CS is not acting for direct or indirect compensation
1o solicit the municipality on behalf of an unaffiliated broker, dealer, municipal securities dealer, municipal advisor, or investment adviser for the purpose of obtaining or retaining an engagement by the municipality for or in connection with
Municipal Financial Products, the issuance of municipal securities, or of an investment adviser to provide investment advisory services to or on behalf of the municipality. If this report is being distributed by a financial institution other than
Credit Suisse AG, or its affiliates, that financial institution is solely responsible for distribution. Clients of that institution should contact that institution to effect a transaction in the securities mentioned in this report or require further
information. This report does not constitute investment advice by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, directors and employees accept
any liability whatsoever for any direct or consequential loss arising from their use of this report or its content. No information or communication provided herein or otherwise is intended to be, or should be construed as, a
recommendation within the meaning of the US Department of Labor’s final regulation defining "investment advice" for purposes of the Employee Retirement Income Security Act of 1974, as amended and Section 4975 of the Intemal
Revenue Code of 1986, as amended, and the information provided herein is intended to be general information, and should not be construed as, providing investment advice (impartial or otherwise).

Copyright © 2021 CREDIT SUISSE AG and/or its affiliates. All rights reserved.

When you purchase non-listed Japanese fixed income securities (Japanese govemment bonds, Japanese municipal bonds, Japanese govemment guaranteed bonds, Japanese corporate bonds) from CS as a seller, you will be
requested to pay the purchase price only.
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