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Site Visit: Skeena Aiming to Revive Gold Mining Legacy at Snip and Eskay Creek
Reassessing two historic BC gold producers: We recently visited Skeena Resources’ Snip and Eskay Creek projects in the Golden
Triangle of northwest British Columbia, Canada (see Figure 1). Skeena’s two flagship projects were both acquired from Barrick
Gold (ABX-T, Hold, $19.50 Target Price); the historic Snip Mine was acquired in July last year and produced ~1.1 Moz of gold at
an average grade of 27.5 g/t gold from 1991 to 1999. Eskay Creek is under an option agreement with Barrick and produced 3.3
Moz of gold and 160 Moz of silver at 45 g/t gold and 2,224 g/t silver from 1994 to 2008. Last week Skeena released a mineral
resource estimate of Eskay Creek from historic surface and underground drilling, returning 630,000 ounces grading 3.74 g/t gold
(open pit — Indicated and Inferred) and 770,000 ounces grading 7.2 g/t gold (underground — Indicated and Inferred) plus silver
credits. Skeena also announced an option agreement whereby Hochschild (LON:HOC, Not Rated) can acquire a 60% interest in
the Snip project (see details below) as well as a corporate investment of C$6.7 million by Hochschild. Despite their remote
locations, both projects are proximal to public infrastructure including access roads to two hydroelectric stations. Skeena also
owns the GJ copper gold property located approximately 30 kilometres west of Imperial Metals’ (llI-T, Not Rated) Red Chris
mine (see Figure 1).
Experienced technical team: Key to Skeena’s fortunes is the guidance of chief geologist Ron Nichols and Director Ron Netolitzky,
both of whom have extensive experience in the Golden Triangle. Ron Nichols worked at the Snip mine for many years, and was
responsible for the first hole drilled at the project. Mr. Netolitzsky also has extensive experience at Snip as well as Eskay Creek,
with a total of 40 years in the mineral exploration industry. Additionally, Mr. Paul Geddes has experience with B.C. gold deposits
through his previous involvement with Barkerville Gold Mines (BGM-V, Buy, $1.25 Target Price). Key institutional shareholders
include Gold 2000, Concept Capital and Sprott, while Hochschild holds 8.3% of Skeena’s shares following its recent investment.
Key takeaways from the site visit include the following:
= Revival of the Golden Triangle: Investor interest in gold exploration in the Golden Triangle has heightened over the last
few years following the discovery and development of the Brucejack mine and last year’s discovery of gold and copper-
gold-porphyry mineralization at GT Gold’s (GTT-V, Not Rated) Tatogga project. We see Skeena continuing to leverage off
this interest as both projects are advanced.

=  Snip: Recent Hochschild investment instils confidence: Skeena sees expansion potential along interpreted, northwest-
southeast trending structures associated with gold-in-soil anomalies and more locally along the footwall of the deposit.
Gold mineralization occurs as visible gold within discrete zones of massive sulphide and/or quartz-carbonate veins and as
such, demonstrating grade distribution and continuity will be critical. We see the involvement of Hochschild as a bonus
given the complexity of the deposit and the significant capital that will likely be required for drilling.

= Eskay: Famous historic producer not without its challenges: High-grade gold silver mineralization averaged 45 g/t gold and
2,224 g/t silver from broad (10’s of metres) zones of massive sulphide. However, occurrences of realgar (As), tetrahedrite
(Sb), stibnite (Sb) and cinnabar (Hg) suggests metallurgy will be critical for evaluating the future potential of Eskay Creek.
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Figure 1: Location of the Snip and Eskay Creek projects in the Golden Triangle, British Columbia

Source: Skeena Resources

Summary and Implications: Our recent site visit to Skeena’s Snip and Eskay Creek projects
provided us the opportunity to assess two of the most significant gold and gold-silver deposits
historically mined in British Columbia. The resurgence of exploration activity in British Columbia has
been timely for Skeena due in part to the discovery and development of the Brucejack and Red Chris
mines, as well as the development of infrastructure that has reduced the cost of exploration in the
region. Since our site visit, Skeena announced the signing of an option agreement, whereby
Hochschild can earn 60% of the Snip project, as well as a $6.7 million investment in Skeena at a
corporate level. Secondly, Skeena released a mineral resource estimate for Eskay Creek that lays the
foundation for future exploration work. Our observations reveal two projects that both show
potential to expand upon previously mined resources but differ in terms of geology and challenges
that are faced by Skeena to advance both projects.

The Snip mine produced 1.1 million ounces of gold at an average grade of 27.5 g/t over eight years.
The geology at Snip is complex, with several gold mineralization events and deformation events
observed. The involvement of Hochschild provides Skeena with an experienced operator of high-
grade underground mines in both Argentina and Peru, which will be invaluable given the likely costs
of exploration and drilling that will be required to define potential resources at Snip. The potential
for additional high-grade gold mineralization lies both within the footwall of the Twin Trend and
along strike to the northwest of the Twin Trend where two of the three northwest-southeast
trending gold-in-soil anomalies revealed narrow, high-grade gold mineralization beyond historic
underground development (see Figure 2 and 3).

The Eskay Creek mine was one of the highest-grade gold producers when the mine was in
production, where 3.3 million ounces of gold and 160 million ounces of silver were mined at an
average grade of 45 g/t gold and 2,224 g/t silver between 1994 to 2008. Whilst these grades are
impressive, there are concerns over the presence of minerals containing several elements, including
realgar (arsenic), stibnite (antimony), tetrahedrite (antimony) and cinnabar (mercury), that would
likely be considered deleterious in a saleable concentrate and draw penalties (see Figure 4). We note
that at the time the mine was in production, the mine shipped a large proportion of ore directly to
smelters given the high gold and silver grades, with only a small proportion processed as a
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concentrate on site. However, if Skeena is successful in expanding the remnant resources at Eskay,
metallurgical work will be critical, with possible studies analysing the trade-off between the
exceptionally high grades at Eskay and the relative concentrations of deleterious elements
associated with the final saleable product.

Figure 2: Interpreted extensions of gold mineralization from the historic Snip mines defined by gold-in-soil geochemistry. Long-
section is shown in Figure 3

\
5.10/1.00

10.12/1.00
74.97/1.00
8.52/1.00

7/
5.65/1.00 \ _20.5001.00
N22.7211.00 1200180 &

7/
6.00/1.00 _ 10%p71.00 11.19/1.00

7.83/1.00
6.20/1.00 ~ /&88/1 .00

/ \ 13.941 .oo'.\"

S
12.05/1.00 7/ V6.261.00 <

7.12/0.80 5111.00 ;
18.12/1.00 34.34/1.00

\
5.03/1.00
11.70/1.00
HISTORIC GOLD IN SOIL ANOMALY >100 ppb

DRILLHOLE COMPOSITES >2.0 G/T AU OVER 1.0 METRE
= DRILL INTERCEPT G/T AU / METRE

Source: Skeena Resources

Figure 3: Cross-section through the Main Twin Zone at Snip — section location is shown in figure 2
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Figure 4: Photographs from the Snip and Eskay Creek project in British Columbia. A) Snip: Hole 18-110 at 157 metres downhole.
Quartz-carbonate vein with irregular vein margins within fine-grained mudstone. 1 metre interval between 156 and 157 metres
returned 5.4 g/t gold; B) Snip: Hole UG18 96 at 143 metres to 157 metres downhole. Carbonate altered mudstone cut by massive
sulphide vein/alteration. Note one metre interval containing massive sulphide intersection (30 centimetres) returned 159 g/t
gold. C) Hole SLW 18-002 at 64 metres to 66 metres downhole. Intensely altered and oxidized mudstone(?) with cinnabar (pink-
red) and realgar (orange). 1 metre interval between 64.5 and 65.5 metres returned 91.6 g/t gold and 7 g/t silver. Mercury and
antimony grades were not shown. D) SLW 18-002 at 72.3 to 73.6 metres downhole. Intensely altered/oxidized mudstone(?) with
realgar (yellow), stibnite (metallic grey) and electrum (circled). Interval of 1.3 metres returned 82.6 g/t gold and 7660 g/t silver.

Source: Skeena Resources
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Site Visit Highlights: The site visit was completed over one day. Both the Snip and Eskay Creek projects
are in the Golden Triangle of northwest British Columbia, Canada. The historic Snip mine is accessible
by an all-weather road and located approximately 20km west of the hydroelectric facility at McLymont
Creek, built 2 years ago. Eskay Creek is also accessible via an all-weather road and is within proximity
to the new 287-kilovolt Northwest Transmission Line (see Figure 1). The site visit included tours of
historic underground development, outcrop and an inspection of drill core from both projects.

Leveraging of latest Golden Triangle fever: Despite its rich history and high gold and silver grades
mined within the Golden Triangle, headlined by Skeena’s two flagship projects described here, B.C.
was largely neglected following several mine closures during the 1990’s and 2000’s. Several recent
discoveries including Pretium’s (PVG-T, Not Rated) Brucejack, Seabridge’s (SEA-T, Not Rated) KSM and
Imperial Metal’s Red Chris led to a marked increase in exploration activity, culminating in the discovery
of gold and copper-gold porphyry mineralization at GT Gold’s Tatogga project last year. Skeena has
benefited from renewed interest in the region, providing the Company the opportunity to acquire two
of Barrick’s past producing assets. Significantly, both the Snip and Eskay Creek mines operated prior
to the development of infrastructure including roads and power by the BC government; the
subsequent capital investment by the government in the region will likely aid in reducing any CAPEX
requirements for recommencing production at either project should exploration work be successful.
The environmental disturbance because of the historic mining will also likely aid in permitting
requirements, an important consideration given the Mount Polley tailings dam incident in British
Columbia in 2014.

Snip: Hochschild a good fit for Skeena: We feel that last week’s announcement that Hochschild has
signed an option agreement with Skeena for 60% of the Snip project, combined with the $6.76 million
investment in Skeena at the corporate level, is validation of the management and technical team, as
well as the Snip project itself. Importantly, Hochschild has extensive experience in underground mining
of a narrow veined silver-gold deposit, notably in Peru, including its Pallancata (23,500 ounces gold
and 5.9 million ounces’ silver grading 1.78 g/t and 442 g/t respectively via cut an fill mining in 2017)
and Immaculada (165,000 ounces gold and 5.5 million ounces’ silver grading 145 g/t and 4.15 g/t
respectively) projects. As mentioned above, vein-hosted gold deposits in British Columbia and the
Golden Triangle are well known for their high-grade but challenging geology that can make the process
of resource estimation difficult. At Snip, multiple styles of gold mineralization are associated with both
deformed and un-deformed quartz veins and extensional vein and narrow zones of massive sulphide
(see Figure 4). We feel that Hochschild will help Skeena with defining appropriate drill programs and
will assist in providing the technical experience to determine the continuity and robustness of gold
mineralization at Snip.

Skeena sees the potential to extend gold mineralization beyond the underground development at the
primarily in the 200-footwall corridor (see Figure 2 and 3) and along strike and across a northeast-
southwest trending fault (the Monsoon Fault; Figure 2). Several northwest trending gold-in-soil
anomalies extend beyond the Snip Mine, also known as the Twin Trend, including the Twin West trend
where 5,000 ounces of gold was mined at an average grade of 18 g/t (see Figure 2). Historic exploration
drilling has been conducted on two of the three most prominent trends, where narrow, 1.00 metre
intervals of up to 18.12 g/t gold were intersected. Very little drilling has been completed on a third
trend that aligns with the 200 Footwall zone. 9,583 metres of drilling has been completed at Snip by
Skeena to date and a resource estimate is expected to be completed by Q1/19.
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Continuing Eskay Creek legacy won’t be easy: Last week’s mineral resource estimate of 630,000
ounces grading 3.74 g/t gold (open pit — Indicated and Inferred) and 770,000 ounces grading 7.2 g/t
gold (underground — Indicated and Inferred) of remnant gold mineralization at Eskay Creek represents
a good starting point for Skeena. Unlike Snip, gold (+silver) mineralization is associated with broad
zones (10’s of metres) of volcanogenic massive sulphide (VHMS). These massive sulphide zones are
stratigraphically controlled and primarily hosted in variably deformed mudstone. A large proportion
of the 3.3 million ounces gold and 160 million ounces silver at Eskay was mined from four zones: NEX,
109 and 21B; Skeena has identified potential for expansion along the adjacent 21C zone, where cut-
off grades of 15 g/t gold were employed when the mine was in production (see Figure 5). In addition,
Skeena is planning to investigate the potential to open-pit mine lower grade resources close to surface.

Eskay Creek was considered one of the highest-grade gold mines when it was in production. Gold-
silver mineralization occurs as flat-lying, high-grade massive sulphide lenses that were mined
underground using drift and fill mining methods (see Figure 5); with most of the ore being processed,
crushed and shipped directly to smelters. In this light, we note a couple of observations that we believe
represent challenges for Skeena as it moves the Eskay project forward. Firstly, an inspection of drill
core identified provides evidence of deleterious elements that will likely complicate the processing of
a clean concentrate saleable to the market. This includes mercury, stibnite and arsenic occurring in
the form of cinnabar, stibnite, tetrahedrite and realgar, which are considered deleterious elements
when they remain in a concentrate (see Figure 4). It is likely that concentrate from Eskay Creek sold
whilst the mine was in production contained deleterious elements and we can only speculate that
concentrate quality standards may have been lower in the 1990’s during production compared to what
they are today. Therefore, we feel metallurgical testwork will be critical to determine the trade-off
between gold-silver content and deleterious content in concentrates, or whether other processing
techniques can be employed.

Secondly, the we feel more work is required to determine the viability of an open pit. Cross-sections
through a conceptual open pit at Eskay indicate that strip ratios will likely be high (see Figure 6). The
high gold and silver grades and interval widths returned from previous drilling suggest an open pit
could accommodate a higher strip ratio. Trade-off studies on strip ratio and grade on gold-silver
resources will need to be completed to determine whether open-pit mining will be viable.

Historic Work/ Current Program: Skeena’s Snip mine has roughly 280,000 metres of historical surface
and underground drilling, as well as 8,435 metres of underground development. To date, the Company
has drilled ~15,800 metres from both surface and underground on the project, with some of the most
recent highlighted results returning 18 metres grading 13.80 g/t gold, and 4.10 metres grading 10.52
g/t gold. Earlier this year the Company released its final assay results from its Phase 2, 9,583-metre
surface and underground drill program at Snip, where drilling in the Eastern Twin Zone (an area left
undeveloped owing to lower historical metal prices) has continued to demonstrate mineralization
thicknesses and grades significantly above those from historical drilling programs. The Company is
currently summarizing its program and is preparing a summation news release along with information
about future drill plans.

The Company’s Eastern Twin Zone is located along strike beyond the eastern portion of the Snip Mine.
As mentioned, the zone was less densely drill defined by the former operators and never developed.
In 2017, Skeena began to further test this area in its Phase | program, where highlighted results
included 3.82 metres grading 1.56 g/t Au at a vertical depth of 50 metres below surface (UG17-062),
and 11.85 metres grading 19.26 g/t Au followed by 5.95 metres grading 11.21 g/t Au at a vertical depth
of 370 metres below surface (UG17-035). The Eastern Twin Zone remains open for expansion down
plunge below the intersections identified in its 2017 drilling.
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Meanwhile, at Eskay Creek, the Company has been spending the first part of 2018 compiling and
reviewing 20 years of exploration and production data from Barrick’s database that has been held
confidentially since the mine closed in 2008. This information consists of 7,881 drill holes totalling
706,904 metres of surface and underground drilling. Based on this review, Skeena has started drilling
on the property, with exploratory and definition drilling to focus on the unmined 21A and 22 Zones.
The Company’s first drill results from this recently initiated and ongoing Phase | surface drilling
program were released on September 11, with highlighted intervals including 34 metres grading 15.97
g/t gold and 149.16 g/t silver (18.10 g/t AuEq) from SK-18-001, 34.85 metres grading 20.31 g/t gold
and 137.34 g/t silver from SK-18-002, and 27.7 metres grading 29.49 g/t gold and 973.01 g/t silver
(43.39 g/t AuEq) from drill hole SK-18-003. This Phase I drilling was not be incorporated into the recent
resource estimate for Eskay Creek but will be incorporated into future resource updates and economic
analyses.

Option Agreements: In December 2017, Skeena acquired an option to earn 100% interest in the Eskay
Creek property from Barrick Gold Inc. Under the terms of the option agreement, Skeena is to pay
Barrick $10 million, as well as incur $3.5 million in exploration expenditures to acquire 100% interest
in the project. Additionally, the Company is responsible for reimbursing Barrick for both reclamation
expenditures incurred during the Option period and assuming the bond amount on the Property,
collectively up to a maximum amount of $7,700,000, (the Purchase Price will be reduced if those
amounts, in aggregate, exceed $7,700,000). The option prescribes that Barrick will retain a 1.0% NSR
on all parts of the property which are not already subject to royalties. Furthermore, the option allows
Barrick the back-in right to purchase a 51% interest in the property by paying Skeena up to three times
its cumulative expense on the project and reimbursing Skeena for the purchase price.

As mentioned, earlier this month, Skeena entered into an agreement with Hochschild Mining Holdings
Limited (a wholly owned subsidiary of Hochschild Mining plc, where it will issue 7,519,331 flow-
through common shares for aggregate net proceeds of $6,767,398. Additionally, in connection with
this offering, Skeena will also grant Hochschild the option to earn 60% interest in the Company’s Snip
Gold Project by spending twice the amount Skeena has spent since the it originally optioned the
project from Barrick. Specifically, the option prescribes that Hochschild will have three years from the
closing of the option (on or around Sept. 27, 2018) to provide notice to Skeena that it wishes to
exercise its option. At which point, Hochschild will have 3 years to do the following:
e Incur expenditures on Snip that are no less than twice the amount incurred by Skeena from
March 23, 2016 up until the time of exercise of the Option by Hochschild (as of June 30 2018,
Skeena had incurred $16.9 million of expenditures at Snip);
e Incur at least $7.5 million in exploration or development expenditures on the project in each
12-month period of the Option Period; and
e Provide 60% of the financial assurance required by governmental authorities for the Snip
mining properties.

However, the agreement also allows Hochschild to extend the option period by a further 12
months by making a cash payment to Skeena of $1.0 million after it has completing a minimum
spend of $22,500,000.

Additional Projects: In additional to the Snip and Eskay Creek projects, Skeena also has a 100% interest
in the GJ gold-copper porphyry project. The project is approximately 43,500 hectares in size,
comprising 93 contiguous mineral claims situated west of the Red Chris mine. The property is close to
Highway 37 and is accessible by several forestry roads and winter trails. In April of last year, Skeena
released a PEA for the project that demonstrated a 25-year mine life with an initial capex of C$216
million, a pre-tax 8% NPV of C$546 million, and a 27% IRR.
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Figure 5: Eskay Creek Historic Underground Exploration Potential
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Figure 6: Eskay Creek Potential Open Pit
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Important Information and Legal Disclaimers

This report is neither a solicitation for the purchase of securities nor an offer of securities. Our ratings are intended only for
clients of Haywood Securities Inc., and those of its wholly owned subsidiary, Haywood Securities (USA) Inc., and such clients are
cautioned to consult the respective firm prior to purchasing or selling any security recommended or views contained in this
report.

Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be
reasonable. The information presented, while obtained from sources we believe reliable, is checked but not guaranteed against
errors or omissions. Changes in the rates of exchange between currencies may cause the value of your investment to fluctuate.
Past performance should not be seen as an indication of future performance. The investments to which this report relates can
fluctuate in value and accordingly you are not certain to make a profit on any investment: you could make a loss.

Haywood Securities, or certain of its affiliated companies, may from time to time receive a portion of commissions or other fees
derived from the trading or financings conducted by other affiliated companies in the covered security. Haywood analysts are
salaried employees who may receive a performance bonus that may be derived, in part, from corporate finance income.

Haywood Securities, Inc., and Haywood Securities (USA) Inc. do have officers in common however, none of those common
officers affect or control the ratings given a specific issuer or which issuer will be the subject of Research coverage. In addition,
the firm does maintain and enforce written policies and procedures reasonably designed to prevent influence on the activities
of affiliated analysts.

Dissemination of Research

Research reports are disseminated either through electronic medium or in printed copy. Clients may access reports on our
website, or receive publications directly via email. Haywood strives to ensure all clients receive research in a timely manner and
at the same time. It is against our policy for analysts to discuss or circulate their recommendations internally prior to public
distribution. This policy applies equally to recommendation changes, target changes and/or forecast revisions.

For Canadian residents: Haywood Securities Inc. is a Canadian registered broker-dealer and a member of the Investment
Industry Regulatory Organization of Canada, the Toronto Stock Exchange, the Toronto Venture Exchange and the Canadian
Investor Protection Fund and accepts responsibility for the dissemination of this report. Any Canadian client that wishes further
information on any securities discussed in this report should contact a qualified salesperson of Haywood Securities Inc.

For U.S. residents: This investment research is distributed in the United States, as third party research by Haywood Securities
(USA) Inc. Haywood Securities (USA) Inc. is a wholly owned subsidiary of Haywood Securities Inc., registered with the U.S.
Securities and Exchange Commission, and is a member of FINRA and the Securities Investor Protection Corporation (SIPC).
Haywood Securities (USA) Inc. as a U.S. registered broker-dealer accepts responsibility for this Research Report and its
dissemination in the United States. Any U.S. client that wishes further information on any securities discussed in this report or
wish to effect a transaction in these securities should contact a qualified salesperson of Haywood Securities (USA) Inc. Haywood
Securities Inc. Research Analysts are considered Foreign Research Analysts to the USA and are not registered/qualified as
Research Analysts with FINRA. As these analysts are considered Foreign Research Analysts they may not be specifically subject
to FINRA (formerly NASD) Rule 2711 and FINRA (formerly NYSE) Rule 472 restrictions on communications with a Subject
Company, Public Appearances and trading securities held by a Research Analyst Account.

This report is intended for institutional investors and may only be distributed to non-institutional US clients in the following
states: nil. Otherwise, this report may only be distributed into those states with an institutional buyer state securities
registration exemption.

Analyst Certification

I, Mick Carew, hereby certify that the views expressed in this report (which includes the rating assigned to the issuer’s shares as
well as the analytical substance and tone of the report) accurately reflect my/our personal views about the subject securities
and the issuer. No part of my/our compensation was, is, or will be directly or indirectly related to the specific recommendations.
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Important Disclosures

Of the companies included in the report the following Important Disclosures apply:
= As of the end of the month immediately preceding this publication either Haywood Securities, Inc., one of its subsidiaries,
its officers or directors beneficially owned 1% or more of Skeena Resources Ltd. (SKE-V).

= Haywood Securities, Inc. has reviewed lead projects of for Barkerville Gold Mines Ltd. (BGM-V), Barrick Gold Corp. (ABX-
T), Skeena Resources Ltd. (SKE-V) and a portion of the expenses for this travel may have been reimbursed by the issuer.

= Haywood Securities Inc. or one of its subsidiaries has managed or co-managed or participated as selling group in a public
offering of securities for Skeena Resources Ltd. (SKE-V) in the last 12 months.

Other material conflict of interest of the research analyst of which the research analyst or Haywood Securities Inc. knows or has
reason to know at the time of publication or at the time of public appearance:
= N/A

Rating Structure

Each company within an analyst’s universe, or group of companies covered, is assigned: (i) a recommendation or rating, usually
BUY, HOLD, or SELL; (ii) a 12 month target price, which represents an analyst’s current assessment of a company’s potential
stock price over the next year; (iii) an overall risk rating which represents an analyst’s assessment of the company’s overall
investment risk; and (iv) specific risk ratings or risk profile parameters which in their aggregate support an analyst’s overall risk
rating. These ratings are more fully explained below. Before acting on our recommendation we caution you to confer with your
Haywood investment advisor to determine the suitability of our recommendation for your specific investment objectives, risk
tolerance and investment time horizon.

Recommendation Rating

BUY -The analyst believes that the security will outperform other companies in their sector on a risk adjusted basis or for the
reasons stated in the research report the analyst believes that the security is deserving of a (continued) BUY rating.

HOLD - The analyst believes that the security is expected to perform in line with other companies in their sector on a risk
adjusted basis or for the reasons stated in the research report the analyst believes that the security is deserving of a (continued)
HOLD rating.

SELL - Investors are advised to sell the security or hold alternative securities within the sector. Stocks in this category are
expected to under-perform other companies on a risk adjusted basis or for the reasons stated in the research report the analyst
believes that the security is deserving of a (continued) SELL rating.

TENDER — The analyst is recommending that investors tender to a specific offering for the company’s stock.
RESEARCH COMMENT — An analyst comment about an issuer event that does not include a rating or recommendation.

UNDER REVIEW - Placing a stock Under Review does not revise the current rating or recommendation of the analyst. A stock
will be placed Under Review when the relevant company has a significant material event with further information pending or
to be announced. An analyst will place a stock Under Review while he/she awaits sufficient information to re-evaluate the
company’s financial situation.

COVERAGE DROPPED — Haywood Securities will no longer cover the issuer. Haywood will provide notice to clients whenever
coverage of an issuer is discontinued.

Haywood’s focus is to search for undervalued companies which analysts believe may achieve attractive risk-adjusted returns.
This research coverage on potentially undervalued companies may result in an outweighed percentage of companies rated as
BUY. Management regularly reviews rating and targets in all sectors to ensure fairness and accuracy.

For further information on Haywood Securities’ research dissemination policies, please visit: http://haywood.com/what-we-
offer/research/research-policy

Overall Risk Rating

Very High Risk: Venture type companies or more established micro, small, mid or large cap companies whose risk profile
parameters and/or lack of liquidity warrant such a designation. These companies are only appropriate for investors who have a
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Skeena Resources Limited (SKE-V)

very high tolerance for risk and volatility and who are capable of incurring temporary or permanent loss of a very significant
portion of their investment capital.

High Risk: Typically micro or small cap companies which have an above average investment risk relative to more established or
mid to large cap companies. These companies will generally not form part of the broad senior stock market indices and often
will have less liquidity than more established mid and large cap companies. These companies are only appropriate for investors
who have a high tolerance for risk and volatility and who are capable of incurring a temporary or permanent loss of a significant
loss of their investment capital.

Medium-High Risk: Typically mid to large cap companies that have a medium to high investment risk. These companies will
often form part of the broader senior stock market indices or sector specific indices. These companies are only appropriate for
investors who have a medium to high tolerance for risk and volatility and who are prepared to accept general stock market risk
including the risk of a temporary or permanent loss of some of their investment capital

Moderate Risk: Large to very large cap companies with established earnings who have a track record of lower volatility when
compared against the broad senior stock market indices. These companies are only appropriate for investors who have a
medium tolerance for risk and volatility and who are prepared to accept general stock market risk including the risk of a
temporary or permanent loss of some of their investment capital.

Distribution of Ratings (as of September 28, 2018)

Buy 75.0% 72 89.7%
Hold 12.5% 12 3.4%
Sell 1.0% 1 0.0%
Tender 2.1% 2 3.4%
UR (Buy) 0.0% 0 0.0%
UR (Hold) 0.0% 0 0.0%
UR (Sell) 0.0% 0 0.0%
Dropped (TTM) 9.4% 9 3.4%
Price Chart, Rating and Target Price History (as of September 28, 2018)
Barkerville Gold Mines Ltd. (BGM-V) Date  Target(C$) Rating Barrick Gold Corporation (ABX-T) Date  Target(C$) Rating
9/10/18  $1.25 Buy 7-27-18  $19.50  Hold
Price History (C$) @ Target/Rating/Coverage Change 4/20/17 $1.60 Buy Price History (CS) @ Target/Rating/Coverage Change 2-16-18  $26.00 Buy
3/30/17  $1.00 Buy 10-17-17  $28.00  Buy
2 45 7-20-17  $3050  Buy
18 40 ° 4-26-17  $37.00 Buy
L6 ° 35 hd ° 217-17  $3850  Buy
14 . 1-25-17  $33.00  Buy
° 30 ° . 7-11-16  $37.50  Buy
1.2
- 25 o0 L 5-31-16  $25.25  Buy
1 ° 20 . ® o 42716  $2500  Buy
0.8 4-18-16  $20.50  Buy
06 » ° 2-19-16  $19.50  Buy
04 10 1-12-16  $1450  Buy
0.2 5
0 0
Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
15 15 16 16 16 16 17 17 17 17 18 18 15 15 16 16 16 16 17 17 17 17 18 18
Initiated Coverage: 3/30/2017

B: Buy; H: Hold; S: Sell; T: Tender; UR: Under Review
Source: Capital IQ and Haywood Securities
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