Rubican Minerals: Phoenix Gold Project YEAR 2 YEAR1 YEAR2 YEAR 3 YEAR 4 YEARS YEARG YEAR7 YEARB YEARO YEAR10 YEAR 11 YEAR 12 YEAR 13
tem Units Tota 2013 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Days 1 year| 380 o 380 380 380 ES 380 380 380
AnnualProduction]  tiyex 9,131,926 o 812,725 525,622 703,318 752,285 758 574] 7 809 558,235
Awerage Daily Production Processed t/day 1,702 1,793 1,954 2,090 2,107 2,250 1,551
AuGrade] et 7.08 747 ¥ 711 9.90 215 802 TEE
Auinmil feed|  giyear 73,642, 0 5,183,106 5,256,228 4,757,902 5,386,755 7513620 2,131,364 6,604,260
Auinmil feed|  ce/year 2,367,658 0 166,834 241568 261,429 212332
Processrecovery 82.5% 8925% 92.5% 92.5% 92.5% 92.5% 92.5% 82.5% 92.5%
Ao Recovered|  glyesr 58,118,271 o 1,162,638 2,799,873 2,862,011 7521511 5,002,083 2,200,116
Ao Recovered|  oz/year o 37,382 137,358 154,321 183,321 156,317 221,822 182,370 70,735
TOTAL REVENUE s $ 3,127,229,775 [ 53,377,313 196,130,633| 220,355,595  233,206,221|  223,205,950| 202,084,478  227,050,169)  319,066,168| 345,208,674 263,603,157 275,542,258 186,895,329 101,003,269
Gold price]  USS/oz S1.385] 51385 51385 51,385 51385 51385 51,385 51,385 51385 51385 51385 51385
Exchange Rate]  C3/USS 105 1050 1050 1050 1050 1050 1050 1050 1050 1050 1050
Recovered metalvalle C 50 $227,328,257| 5205,772,320] 5231,23 $324,953,163] 5351,669,677 5188 266,820 190,343,679  5102,866,850
A Payable| ) 99.9% 99.9% % 99.9% 99.9% 99.9% 99.9% 99.9% 24|
AuPayable metal]  oz/year 154,167 163,157 156,161 121,356 223,227 184,424 130,757 70,665
Payable metal vale] s B S0 5226196888 5237,271,531| $227,096932| 5205566,568 5324,628,209 5168198354 $190,153,336]  5102,763,983
A Refining (US53.00/ e s 5 50 5117634 485625 5513946 5445271 5703 165 55 5222593
Biasis for royaity deduction TS B 50| 554,190,165 223,711,262 52367 205,121,297 323,825 022] 5350557,030| 5284721, 5267517, 5102,541
Royaity (15%) TS § 27,622,788 5812852 52,988, 761 53 355 688 53,551 362 53,076,818 52 858 878 55 258 355 52,270,821 52,012,261 51,538,121
OPERATING COST s $ 1,377,538,206 § 43,177,064 | § 94,208,958 |5 102,020,566 | 5 101,251,540 106,332,067 | § § 117,155,683 | § 117,917,832 | § 115,260,758 | 5 119,451,008 | 5 117,470,074 | § 80,014,748 | § 31,226,240
Mining Opex - Ore s B B S 6L830675 |5 JLES5ELD |5 73,700,138 $ 760206546 77238193 |5 79,767,383 |5 73,766,758 | & 79,758, S 79,737,754 |5 677300605 | & 29,629,089
Operaing Development Waste] s B B 0.6909 | 5 B S 134296015 12,318,226 S 173223455 $ s 1 662 |5 17,265, B B B 178,586
Operaing Development Ore s B B S 15823876 |5 16035358 |5 15233175 S 215818635 5 B 5 22, B B B 218565
OPEX per tonne Milled|  C5/tonne S151ft 5154ft 5158 5152k S154ft 5142/t
OPEX per ounce Recovered C5/ounce 5629/o7] 56B6/0z 56610z 5686/ 0z 5728foz 5587/ 0z 5647 0z 5680/ oz
CAPITAL COST S 640,668,760 | 5 126,208,586 | 5 145,390,204 |5 41,539,550 | 5 22,040,368 | § S 42783883 | 5 7B602426| 5 64,726,014 | 5 36230089 | 5 32532930 |5 10.261410 |5 5055127 |5 33254615 1547136 § E
Surface Infrastructure s B 523,235,605 54,133 53,645,092 50 51772477 50 518604 50 51,866,240 50 50 50
Underground Infrastructur e and Shaft S 56,1 524, 512712716 57,371,668 £62,419.204] & 517,267,107 58,971,177 53,451,787 53,325,261 51547,136 50
UG Development - Remps, Dr fts, Rases S 512,101,451 552572717 524,693 56,222,701 516,183,222] 522,183,428 518962982 520,692,323 56,809,623 50 50 50
Mill Irfrastructure| s 55,710,000 50 50 50 50 50 S0 50 S0
Mobile Equipment| cs 5
Pre-production Definition Drilling cs 3
Project Indirects| cs 3 50 50 50 S0 50 50 50 50 S0 S0 50 50 50
Royalty purchase of 25% of 2% NSR cs 5
Total Project Capital cs 5 223,962,428 597,757,882
Total Sustainng Capita s S 425,706,341 548532412 5 41533559 | 5 S 37,520,426 | 5 42,783,883 | 5 78,602,426 | 5 64725014| 5 36,230,089 | 5 32532930 | 5 102612105 5055127 | 5 3325861 5 1547136 5
Project+ Sustaining CAPEX per tonne Milied Cs/tonne 571.14f
Sustaining CAPEX per tonne Milled]  C3/tonne 528 82/1] 6779/t $35.35/1 5546171 SE0.23/1 511205/t 54775/t 53017/t 51267/t $6.24/1 5411 5177/t
Sustaining CAPEX per ounce Recovered Cs/oz
TIET CASH CONTRIEUTION P RE-TAX S L100022.710| 5 (125,208,5%6)] 5 (136,100,085)| 5 60.382116 | 5 95,385,562 | 5 04,434,255 | 5 73.107,267 | 5 17,100,085 | 5 46,407,288 | 5 165,680,306 | 5 104,847,912 | G 154,928,302 | & 130006932 | 5 154,736,723 | 5 96,333,845 | 5 69,777,029
fR
NPV S [122562,013)| 5 (123,678.801)] 5 54757378 |5 82375608 |5 77665337 |5 57332811 |5 12763268 | 5 33031506 5 112086561 |5 125521852 | 5 95068105 |5 81283623 |5 865116823 |5 51056862 | 5 35220348
Discount Rate|
Total Corporate and Ontario Mining Taxes| 5 203,072,238]5 3 HE HE -3 o|s o|s 0|5 5654328]5 5 42247457 |5 35,086,912 |5 41,858,808 | 5 22,012,847 | & 17,777,710
NET CASH CONTRIBUTION POST-TAK| s S 895,950,472 |5 |5 60382116 |5 95385562 |5 S 73,187,267 |5 S 46,497,288 | 5 158,026,068 | 5 S 112,680,925 |5 103,030,020 | 5 112,786,915 [ 5 320298 | & 51999318
Cumulative Cash Flow after Tax s S |5 (202.012,475)| 5 (106,626,913)| 5 [12,192,658)| 5 61,004,609 |5 78,114594 | 5 124511882 | 5 283,637,951 |5 4 S 554813719 |5 657,843,733 | 5 770,630,654 | 5 844851153 | 5 896,950,472
IRR] 27.0%]
NPV| § 531,084,381 S [124662,013)| 5 (123,678.801)] 5 54757378 |5 B2375808 |5 77665337 |5 57330811 |5 12763268 | 5 33031506 5 107582758 | 5 102,118.202 | 5 68123856 | 5 60207318 | 5 62,766,208 | 5 38330006 | 5 25,247.386
Discount Rate| 5.0%)|

Source: SRE



