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With presidential  Inauguration Ecuador Investment contract Ecuador Lundin Gold
decree No.578 of the Mirador ~ attends PDAC signature FdN attends PDAC raises USD 450
The Ministry of Project 2016 as country Project 2017 as country ~ million to begin
Mining is created 22 Dec 2015 sponsor 19 Dec 2016 sponsor construction
13 Feb 2015
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Ecuador attends New concession Promulgation of the Inauguration INV Metals signed

PDAC 2015 as granting process National Mining of the Rio _ pre-agreement

country sponsor began Development Plan Blanco Project

for the first time 01 Mar 2016 14 Jun 2016
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Ecuador is positioned to become one of the
world’s most attractive new mining regions

° Attractive investment environment

e Projects underway

o The future is bright

—
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Promises fulfilled in 3 key areas have returned
Ecuador to the world mining map

Attractive investment environment

A. Competitive fiscal regime
B. Competitive systemic advantages
C. Reopen mining cadaster

D. Strong social commitment

Projects underway

° The future is bright

—
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Additional fiscal and legal reforms were approved <@
in 2016 to further enhance investment conditions

— OO0

2014 reforms 2015 reforms 2016 reforms

Further simplified the windfall

tax base price

* One national base price for
each metal, updated monthly

o Fiscal stability contracts VAT recovery starting

in 2018
» VAT will be recoverable

Accelerated depreciation, for mineral exports

investor choice of 5 - 10
years

Clarified activation of windfall
0 Foreign investment in tax
B nSovereign small-scale mining « Cannot kick in until 4 years
RRuistment formula * New opportunities for after simple payback of initial
to include companies’ investors interested in v
cost of capital Ecuador

» Once that occurs, only active

* Modernization of when international price

° Exemption from ISD small-mining segment exceeds base price

(Tax on currency outflows)

R LInG Sector e Limited applicability of Standardized treatment of

_ _ capital gains tax historical investments for

° Standardized windfall tax * Now only transactions Sovereign Adjustment

base price (10-year >20% of company « All investments included, from

average price + 1 std. dev.) value will be taxed

the granting of the concession

Source: Wood Mackenzie
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0 Ecuador features a competitive fiscal regime e

Fiscal burden compared to mining countries in

S e * Competitive fiscal burden presented at
PDAC 2016 is now officially implemented
% of revenues'
SE e tor 2014 tax burden * Improvements implemented during the last
: year include:
45 1 S tax burden — Windfall tax cannot apply until after 4 years
¢ Ecuador: After 2016 have passed since investment payback
40 - |:| Range: Current fiscal burden of regional peers — Equal base price applied for all projects
— Sovereign adjustment officially includes all
35 A 30 cash flows since the start of the concession
P 27%
27%
30 A . -
\f ~ 259 + Additional incentives (2014 - 2015) improve
25 | - e predictability, stability, and competitiveness:
) \~23% Ag — Fiscal stability contracts
20 - . \\210/ — Accelerated depreciation
° — VAT refund
15 | — |ISD tax exception for the mining sector
— Base price by formula
10 — Foreign investment for small scale mining
Large scale Large scale
copper project gold project

Source: Wood Mackenzie. Notes: (1) Fiscal burden calculated in present value terms; assumes long term Cu price of USD 3.50/Ib, Au price USD 1,353/0z,
(2) Regional peers: Chile, Peru, Colombia, Brazil, Mexico (blue box on graph)
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@ We feature important systemic advantages - A

Costs - Excellent Geology
Advantages in 40% of mining «  Privileged location on the metal
operating costs’ hotbed of the Andes

— Some of the lowest . Less than 10% of the territory
electric costs in the region has been explored

— Labor Cost . World class gold project under

—  Fuel and Transport development (Fruta del Norte)

Most projects forecasted to be ' Ic:j’_otential wocr;'Id-cIabssl copper
in the 1st or 2nd quartile iscovery (Cascabel)

Infrastructure e Production Factors

. USD 40.5 billion invested in . Accelerated Baccalaureate
strategic sectors since 2007 — Provides qualified labor

. Ecuador doubled its electric force

%?/r\]/et:)ag?mnocsatpgag% from 4 Training for heavy machinery

. New port and airport
infrastructure

certified workers
Access to water

Source: (1) Wood Mackenzie estimates
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We successfully reopened the mining cadaster S

de Mineria
using an objective, fast and transparent process
o : R \
Mining Concession Request Process ! ]
\
\
4 6 Exploration 1\
. and \
Concession Submission : Swiss Concession Aoyt \
request posted to of E\/r?)lu(e:;lglrzsc))f Challenge awarded to Slfjbmls_sm(r; 1
submitted website proposal(s) HEE option to successful ° requr;re ll
(confidential) match bidder repors
I
I
I
L I
Legend Scoring of bids + Swiss Challenge rules:

> Interested Party > = Technical qualification First bidder submits the concession

w - (Y/N) request and a closed-envelope first bid

Process initiated by an = Score is based on the « Others may submit bids
Interested party, and value (amount) of the «  First bidder has option to match highest
rapidly advanced by the investment

bid of another party (maximum bid
increase = 100% of initial bid)

—

Ministry of Mining commitment



1C. The positive results are manifested by o0
852 requested mining concessions
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« 2017 (to date): 77 concessions granted,
with investment commitments for USD 379
MM and 615 concessions in process

« 2016: 160 concessions granted to private companies
and individuals from around the world, representing
investment commitments of USD 109 MM

« 2016: Announcement of new process to allow private
parties to request new concessions

EXPLORATION ACTIVITY ——

TIME ——




G Important investment commitments
from international and domestic companies

118 MM
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Number of concessions granted

by province

Carchi

Imbabura

Napo
Cotopaxi

Los
Rios

Bolivar

Canar

Azuay

Loja Zamora
Chinchipe

PERU

Legend @ >25 10-24  5-9

COLOMBIA g
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e

COMPANY

BHP Billiton PLC

Lowell Copper

Lundin Gold

Ecuasolidus S.A.

Black Sands Mining
Comimoll Cia. Ltda.

La Plata Minerales S.A.
Fortescue Metals Group LTD.

Monterra Resources S.A.
SolGold PLC.
Southern Copper Corp.

TOTAL CONCESSIONS

<4

237

COMMITTED INVESTMENT
(4 years)

USD 488 million




Striving for an inclusive, responsible sector builds
a strong social commitment for mining activity
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* Improving communities influenced by
strategic industries (USD 140.6 million

Imbabura

invested in mining provinces) '

— 60% of royalties required by law to go to social
investment projects and regional development
* Road infrastructure
Schools
Hospitals
Electricity
Water

Transition from Artisanal Mining to
Small Mining

— Association
— Training
—  Support

Indirect Benefits of Mining

Development

— Catering Las Pefias (Fruta del Norte Project)
— APOSAE
— Ecolac: Milk production

/S USD 15.2 MM

/
7 W '
& N N _ Morona o
o 4 a

°, /7 Santiago

-~
F 4

{
Zamdra
Chinchipe

uUsD 4 MM

Note:

The investments shown
correspond to amounts
invested in each

province since 2012,
when the state-owned
Company Ecuador
Estratégico was formed

usD 31 MM

USD 88.5 MM

Investment:
> USD 140.6 Million

» 269 social
development projects

- Sources (1): Ecuador Estratégico
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Ecuador’s mining era is underway

Attractive investment environment

e Projects underway

A. Strategic projects

B. Other important developments

C. International recognition

° The future is bright

—




@ Important advances in strategic projects &0

Rio Blanco

(‘3 FEREG ARSI

UNEFIELD MINERAL RESE CES HOLDING: LWTEE

* Project Inauguration 11 Aug 2016

 Start of production 2 half of 2017

Loma LargaCH @ @

lN VI\/\ ETALS

* Pre-agreement negotiations began
2 March 2017

* Pre-agreement signed in 2017

Ministerio
de Mineria

Strategic Projects

Mirador @D

®
EcuaCorriente S.A.

» Project inauguration
21 Dec 2015

+ Start of production in 2019

Fruta del Norte @ @
LUNDINCOLD

* Project finance package of USD
450 million

» Start of production in 2020




@LUNDINCOLD

Fruta del Norte Project

Beginning of  Start of Environmental  Exploitation Investment
negotiation exploitation license contract signed contract
process phase granted 14 Dec 2016 signature
13 Jul 2016 24 Oct 2016 19 Dec 2016
A A A A

e ésta esté dafiada. Reinicie el equipo y, a continuacion, abra el archivo de nuevo.

ources: Office of the Vice-president of Ecuador, Agencia Andes, The Northern Miner

“ Ministerio
de Mineria

Project finance FDN begins Start of
package of construction production
USD 450

million




m EcuaCorriente S.A. I

Mirador Project

Exploitation Subscription of Construction Emission of the Project Environmental Start of
contract investment commenced on the license update inauguration license for the production
signature contract concentrator for 60,000 tpd 21 Dec 2015  concentrator
05 Mar 12 10 Apr 2013 18 Dec 2015

A 4 A A

tenga suficiente
¢ danada. Reinicie el equipo y, a continuacion,
iendo la x roja, puede que tenga que borrar la

urce: Corriente
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SOURCES HOLDINGS LIMITED

2 Koo JE

Rio Blanco Project

Feasibility Categorization of  Environmental  Start of

study the project under  license granted exploitation

upgrade medium mining for exploitation  phase

16 Jan 2014 regime phase 11 Nov 2015
23 Jul 2015 6 Nov 2015

A

2014 |

Source: Junefield

‘ " Ministerio
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Development Project Construction Start of
proposal, mining Inauguration production
investment plan 11 Aug 2016 Q4 2017
presentation

23 Dec 2015
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Loma Larga Project

Raised ~USD 25
million for feasibility

study
Pre-feasibility Start advanced Publication of pre-feasibility study Pre-agreement Pre-agreement
study at medium exploration phase at large scale negotiations began  signed
scale 2 March 2017
A A A
2014 2017

Source: Wood Mackenzie




@ There are important advances in other projects Y

Privately Owned Cascabel @ @
I '7:'.’ ENAMI (National Mining Compan (.
Llurimagua @b O (Natona Mining Compary) \(\,3 SolGold

* New Investors: Newcrest 15%,

No se puede
E a@?‘ ® .
Eple!?m.!nuu s MaX|t.CapltaI 5%, Guyana
Goldfields 6%

» Constitution of new joint venture in
2017 90,000 m of drilling until 2018

La Plata @
&) |TorcH

» Capital raise up to USD 4
million for drilling
» Drilling program installed

Cangrejos ©h @D
.LUMINA

G( Core Zaruma @
» Completed acquisition of Cangrejos
lands Oct 2015 _
""l -
* Announcement of 4 million ounce GOIdg' P
Inferred Gold Resource Purchased by

Goldgroup on 2016



© (5 solGold oo

Cascabel Project

Granting of Increased Increasingly New investors: 18,400 m of  USD 30 million Newcrest
4-year ownership to 85%  attractive drill  Newcrest 10%, drilling, in investment for increased its
environmental results Maxit Capital 5%, resource the exploration participation
license for Guyana taking shape program to 15%
drilling Goldfields 6%

A A

A A /'y

SR &
y N i I3\ :
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: —\ &

6 of the 30 best drill holes for copper porphyry in history (Paradigm Capital)

Source: Solgold




e Positioning of Ecuador in the International Market Q@ oo
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Thanks to the work of the mining sector, there was an improvement in the Fraser index, with an
increase of 20 points from 2014 to 2016

0 Third consecutive year of Ecuador’s participation in PDAC, as country sponsor
e Entry of 28 new foreign mining companies domiciled in Ecuador

o LUNDIN GOLD assured a financing package of ~USD 450 millions from Orion Mine Finance
Group (United States) and Blackstone Tactical Opportunities (United States)

—



The market capitalization of companies with projects in
Ecuador has increased

Market Capitalization of Mining Companies in the Toronto Stock Exchange
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e Ecuador’s mining industry is news in national and Miniterio
= = . de Mineria
international media.

MINING JOURNAL 07/03/17

MinjngJournal |
¥ o in N | wewse

Global Home ~ World Opinion Finance Market Data People Investor Hub Services Technc

Africa Asia Australia Central/South America Europe/Middle East North America

HOT Topics

A JUTITIET AHAUSS GUIU USSET SUN USLUUSE Uj Ji3CUl UNLETLUITRY, FIURY UEY IOV CE IS DTS DUTH UY LUTRAIN QUi

"Since 2014, the tax burden has come down mainly due to changes to

the sovereign adjustment, accelerated depreciation, currency transfer Related content
Ecuador tax rate competitive tax and recoverable VAT. Ecuador is now lower than Mexico,” he said. o Extiisdon i the ‘placs to be
Incremental reforms through 2015 and 2016 mean Ecuador’s net tax take is in line with other countries in the region, In 2016, the government clarified how the windfall and sovereign S R N Ouv cOMmImTS o0 SecUnty:
Patrick Barnes of Wood Mackenzie, the architects of Ecuador’s fiscal overhaul, told delegates at the ‘Ecuador Day’ event at adjustment taxes would be levied with the net result that there is little ::og::;:?:%d by our competitive
the PDAC Convention in Toronto, Canada. probability that they will ever be activated,” he said.

Emerging countries take centre stage

m

| 07Mar2017 | 559 | Feature fY tGC in BN

The windfall tax will now be levied after the simple payback of initial Aurania leads on Ecuador purchase

capital invested with no discount rate plus four years with the base * Trump’s tax points

price clarified for each metal. After four years, it will only kick in if there
is a price increase of more than one standard deviation higher than the
average over the previous 10 years. TOPICS (select for more information):

3 z ‘ : Taxreform  Ecuador
In the current price environment, this would mean a copper price of

US$4.10 per pound and gold price of $1,600 per ounce.

For the sovereign adjustment, all project cash flows will be taken into account, including project expenses leading up to the
moment when an exploitation contract with the government is signed.
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NEW YORK TIMES 17/06/17

= Ehe New fJork Eimes 5

Business Day SUBSCRIBE | LOG It

SolGold Boosts Budget to Explore for Copper, Gold
All Over Ecuador

By REUTERS
JUNE 16, 2017

LONDON — Copper and gold explorer SolGold on Friday said it was raising $41.2
million (32.25 million pounds), on top of more than $30 million announced in
October, as it widens its search for resources in Ecuador after already finding one
world class asset.

Ecuador has been increasing its profile as a country open to foreign mining and has
shifted its resource focus from oil and gas as its reserves dwindle and oil prices
<LCOc1> stagnate, analysts say.

The world's biggest miner BHP rated SolGold's mineral exploration prospects
sufficiently highly to seek a deal but SolGold rebuffed it in favour of an agreement
with Australian gold miner Newecrest Mining.

According to a share placement announced on Friday, Newcrest will pay a further
$40 million to increase the size of its stake to 14.54 percent as part of a placing to
raise a total of $41.2 million.

That adds to last October's agreement that Newcrest would spend $22.86 million
buying new shares equivalent to 10 percent of SolGold, while private investment
firm Maxit got 4.43 percent of the company for $10.1 million.

CEO Nick Mather said the new placement at a 15.5 percent premium to Thursday's
closing price and a discount to SolGold's peak share price of 46.75 pence in May
this year was a vote of confidence.

The share price rose nearly 10 percent on Friday and has climbed more than 64
percent this vear.

Mather said Ecuador was underexplored, especially compared with Chile, the
world's biggest copper producer, where miners have been complaining about
dwindling ore quality and rising costs.

Abundant reserves of gold found in association with copper add to the appeal of
mining in a more northerly country.

"The great thing about the North Andean copper belt is it gets increasingly gold-
rich,” Mather said.

"The copper miners will say the gold will pay for the cost of producing copper and
the gold miners will look at it vice versa."”

SolGold's flagship project in Ecuador is named Cascabel and exploration so far
implies it is a major new high-grade copper and gold find to rival some of the
largest existing mines, such as Grasberg in Indonesia, controlled by Freeport
MecMoran Inc, and Oyu Tolgoi in Mongolia, controlled by Rio Tinto.

With a market capitalisation of more than 500 million pounds ($639 million) on
AIM, London's market for growing companies, SolGold is seeking to move to a
standard listing on the London Stock Exchange.

It is also seeking a listing in Toronto, which will be considered by the Toronto
Stock Exchange on June 21.

(additional reporting by Alexandra Valencia in Quito; Editing by Elaine
Hardcastle)
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LATIN AMERICA DOWN UNDER REVIEW

Solgold helps build
Ecuador momentum

Lnﬂméeummcm
Waksr Spurier suggested ovesion
ahould not be concarmed sbout 8 retum
o a harsher investment oimato undor
Mawly slactad prasident Lann Morsno.

Morero wes swom in 88 Ecusdor’s
Prossdant on May 19 folowing & recount
In April and wil succeed outgoing Presi-
denl, Raphas! Cormen who belongs (o the
same PAIS Allencs coaltion.

“Tha now President waz handpickad
by Prasident Cormes, who slso drew the
new Govarnment's plan,” Spurriar zeid.
“It iz o safe bet %0 say thare wil bo conti-
fedty in mining poily.”

Spurmier's comments would have boen
wolcomed by tho mtornstonal mining
community which has steadly Inceased
invastmant in the aquatorisl nation over
tho last 16 yoors.

Conea was part of e widespraad el
sl movamant which washed across Latin
Amarican in the serly 2000e and crasted
Invammant poboies which eventualy led
1o the sale of worki-clsss sssets such &8

LATIN

AMERICA
DOWNUNDER

Perth, Australia

ha Fruta dol Norto goid projoct
and the Mirsdor and Penantza-
8an Carlos copper daposits.

The Ecuadcrian Gowern-
mant Instaad relied on ol ray-
anues but the ofl prices cossh of
2014 zent the economy info a
talspin, foecing Cormaa 0 seak
mome business-friendly kegsla-
fon.

A now ministry of miing
wis established and under the
lead of underzecratary Minester
Jawer Corcova ~ who visited |
Latin Amecica Down Under in |
205 - o new regulstory and

The reudls heve been aimost
immodiato with Fruta del Norte
and others back on the devel-
apment tabls. Spurrier said the
exrgeo hed convinced the
Government I1are was no luming beck

“Ecusdor comes from Fying duing &
full decade to atuct ivmstmert in min-
g n forms axiremaly fovoursblo o
Qovernmants, and ound thars wirs ro
{obern.” he said. “The suthoritios ars now
cominced thet current torme are the tost
may can get. Tharedare, no revarsal of
legal framowock or policies shoukd be

A guestion remamad whothar new
wploralion projects would be worked
The answer came in mid-2016 when
Erisbane-besed, AIM-Bsted Scigold ple
sparkad & bidding war batwesn New-
crest Minng Lid and BHP Lid folowing
a sores of stunning inercopts from s
Cascabel coppar-gold porphyry project
=outh of Quito.

“After just 22 holos assayed, the pro-
Ject has some of the world's beat porphy-
y ions," Saigald business dens

-

Watter Spurre

Nowcraat and EHP, with the former evan-
luslly securing & 10% staks in Solgokd

Maclsan said ths company would have
%0 niga driling ovar 86,000m at Casosbal
e v nexd two yesrs.

Ths drilling would test tha extents of
the 15 porphyry centres icontfiad ot Cos
cabel befors detning 2 MalIeN MEOUCH
at the priority Alpala prospect. Maciean
sac.

Spumier seid Soigaid's dacovary had
preceded & surgs of intensst in Ecsdors
minoral prospoctivity.

When e Govammant cpenad tha
bid process for new concessions i
May 2018, thare wers 300 spplicabons
and whan it reviawed raquests for con-
CRREONS I e nortwem mgion of the
country, it granted 22 desds incuding
to Australian iron cro minor Foriascuo
Metsls Group LK which wes awarded
R ring 14,0005 kmn of

opment manager Pru Madiean said ‘it =
& phenomanal achisvament I hava n-
farseclions sveesging 1% Coppar squive-
lent. It has token a whie 1o develop -
ge axploration technicuas but we think
i My hawvs Tound tha next Escondida ™

The ntercepts — which heve so far
rcluded 1,312m @ 0.67% copper and
063 gt gold, 1,050m @ 0.68% copper
and 0.92 p gold, 772m @ 0.8% copper
and 1.1 gt goid and 1,088m @ 0.66%

Pru Mackan copper snd 0 89 9l gold — enliced both

PAGEZE JUME 2017 AUSTRRACAS PO

ground.

Maclkean ssid Forlescue’s enlry and
the rtormal of Neworest and BHP was
proof Ecuador was heading in tho right
diaction

“You e ssaing FMG come in and |
have heerd Fest Quantum [Minersis Lid]
and BHP @ hunting around as woll*
she sad

- Dominic Pipar
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Se vienen los australianos “ Yy in N\

Se vienen los australianos

.
<

<4

Walter Spurrler Baquerlzo

En 2016, una pequefia minera australiana, SolGold, buscaba afanosamente un socio
para su concesion minera Cascabel en Imbabura, donde hace esquina con
Esmeraldas y Carchi. Imbabura es una provincia minera; 65 kilémetros al sur esta
Llurimagua, un importante yacimiento cuprifero aiin no debidamente explorado, y que

la empresa estatal Enami explorard y explotaré con la estatal chilena Codelco.

Para SolGold fue una sorpresa el interés que suscitd su blsqueda de socio
minoritario. Tuvo una estupenda propuesta de la minera mas grande del mundo, la
también australiana BHP-Billinton. Pero BHP queria control; SolGold la rechazé y en
cambio acepté la propuesta de Newcrest, otra minera australiana, de entrar como

socia minoritaria.

Las perforaciones realizadas con estos fondos frescos arrojaron resultados que
superaron con creces las expectativas méas optimistas de SolGold. Cascabel es una
mina de cobre porfidico, con presencia de oro, de primerisimo orden a nivel mundial.
Segln ejecutivos de SolGold, seria mas importante que Fruta del Norte, apreciacién

que comparte el ministro de Mineria, Javier Cérdova.

Cérdova es el Gnico ministro de Mineria desde que se cred el cargo; su ratificacion
por el presidente Moreno es un acierto. El proceso de apertura iniciado el afio

pasado no se interrumpe. Las mineras australianas, atraidas por el hallazgo de

Cérdova es €l Gnico ministro de Minerfa desce que se creé el cargo; su ratificacién
por el presidente Morenc es un acierto. El procesc de apertura iniciaco €l afio
pasado no se interrumpe. Las mineras australianas, atraldas por el hallazgo de
Cascabel, vienen en tropel al Ecuador para invertir en exploracién. BHP habrfa
propuesto a Codelco entrar como socia en Llurimagua.

Australia tiene las mineras més grandes del mundo, asf como Canadé es donce se
constituyen las empresas exploradoras que levantan capital de riesgo a través de la
Bolsa de Toronto.

Ecuador ha sido el gran ausente en el auge minerc de los pafses andinos. En parte se
debe a que los Andes ecuatcrianos scn frondesos, con espesa capa vegetal sobre
las rocas, y por lo tanto solo perforande se sabe si hay minerales metélices. En Chile y
el sur del Perd, en cambio, el ojo de un gedlogo descubre las vetas expuestas.

El otro motive es que hemos tenido un marco legal que ashuyenta a los inversionistas.
La excepcién fue durante el gobierno de Gustavo Nobog, cuya ley abrié el pafs a la
minerfa. Mineras canadienses descubriercn cinco yacimientos: Fruta del Nerte (oro),
Mirador y Panantza-San Carlos (cobre), tres grandes yacimientos en la Cordillera del
Céndor. Ademés, dos proyectos medianos en Azuay.

Pero luego vine Alianza PAIS, que dicté el mandato minero, cerrando nuevamente el
pals a la minerfla; posteriormente, el presidente Correa dicté una nueva ley de minerfa
que creaba un impueste a las ganancias extraordinarias, como el que intredujo para
petréleo, y que no existe en ninguna otra legislacién minera del mundo.

Como en €l cuento de la bella durmiente, el bosque quedd dormido hasta que la
calda en el precio del petréleo obligd al presidente Correa a permitir la reactivacién
minera. Creé el Ministeric de Minerfa y mediante reformas legales y reglamentarias
debilité el impuesto a las utilicades extraordinarias.

El resultado: los cinco yacimientos comenzaron a desarrollarse, la exploracién se
acelera en Cascabel y Llurimagua, y las mineras australianas desembarcan en

Ecuador en pos de nuevos descubrimientos.




‘ " Ministerio
de Mineria

The opportunity is here and has a promising future

‘ Attractive investment environment

Projects underway

The future is bright

A. Investment and employment
B. Taxes and exports

C. GDP

—



@ 3A All these advances are carrying investment and |
Ministerio
employment to a new level ) o g
Total of the Period : 2011-2013 2014-2016" 2017-20211

Foreign Investment (USD million) 4.599

¢ Potential to receive ~USD 4.6
billion in the next 4 years due
to direct foreign investment.

_237

Projected creation of ~25,000
(19,600 indirect and 4,100
direct) new jobs in the next 4
years

Source: (1) Values as of 2016 and 2017-2021 are Wood Mackenzie projections
Source: ARCOM, SRI, Banco Central, Wood Mackenzie analysis. Tax values include anticipated royalties and profit sharing (state portion)




@Impact on taxes and exports is similarly notable Q@ v

Total of the Period: 2011-2013 2014-2016" 2017-20211

Taxes Fiscal Income (USD millions) 1.326

+108% 547
e With the start of production of

""""""" i mining projects, fiscal incomes will
348 I increase

Mining Exports (USD millions) 3.697

e The contribution of mining to
exports will be greater than
traditional goods such as shrimp,
flowers and tuna, in the next 4
years

Source: (1) Values as of 2016 and 2017-2021 are Wood Mackenzie projections
Source: ARCOM, SRI, Banco Central, Wood Mackenzie analysis. Tax values include anticipated royalties and profit sharing (state portion)
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e The evolution of Ecuador’s mining GDP has PN

- . de Mineria
experienced important growth
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the opportunity is here
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