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This Presentation (“Presentation”) is for informational purposes only and is not a prospectus, disclosure document or offer document under the Corporations Act 2001 (Cth) (“Corporations Act”) or any
other law. This Presentation does not constitute, and is not to be construed as, an offer to issue or sell, or a solicitation of an offer or invitation to subscribe for, buy or sell securities in Mako Gold Limited
ACN 606 241 829 (“Mako”). The material in this presentation has been prepared by the Company and contains summary information about the Company’s activities. The truth or accuracy of the
information in this presentation cannot be warranted or guaranteed by the Company. The information in this presentation is of a general background nature and does not purport to be complete or
contain all the information security holders would require to evaluate their investment in the Company. It should be read in conjunction with the Company’s other periodic and continuous disclosure
announcements, and other public information relating to Mako, as disclosed on its website at www.makogold.com.au and its ASX announcement platform at www.asx.com.au. Other than to the extent
required by law (and only to that extent) the Company and its officers, employees and professional advisors make no representation or warranty (express or implied) as to, and assume no responsibility or
liability for, the contents of this presentation.

This Presentation does not purport to contain all information that recipients may require to make an informed assessment of Mako or its securities. Statements in this Presentation are made only as at the
date of this Presentation unless otherwise stated and remain subject to change without notice. No representation or warranty, express or implied, is made as to the fairness, accuracy or completeness of
the information or opinions contained in this Presentation, or any omission from this Presentation. To the maximum extent permitted by law, Mako disclaims any responsibility to inform any recipient of
this Presentation on any matter that subsequently comes to its notice which may affect the information contained in this Presentation, and undertakes no obligation to provide any additional or updated
information whether as a result of new information, future events or results or otherwise.

This Presentation contains forward-looking statements regarding Mako and the potential of its current and future projects. Forward-looking statements can be identified by the use of forward-looking
language such as “plans”, “expects”, “budgets”, “schedules”, “forecasts”, “anticipates”, “believes”, or variations thereof, and statements that certain actions or results “may”, “could”, “would”, “might”,
“will occur” or “will be achieved”. Forward-looking statements are based on the opinions and estimates of Mako as at the date such statements are made. Forward-looking statements are subject to
known and unknown risks that may cause the actual results, performance or achievements of Mako to be materially different from those expressed or implied by such forward-looking
statements. Although Mako has attempted to identify and account for these risks, there can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events
could differ materially from those anticipated in such statements. Accordingly, Recipients should not place undue reliance on forward-looking statements contained in this Presentation. Mako does not
undertake to update any forward-looking statements except in accordance with applicable securities laws.

Not financial product advice or offer - Information in this presentation, including forecast financial information, should not be considered as advice or a recommendation to investors or potential investors
in relation to holding, purchasing or selling securities. Before acting on any information, you should consider the appropriateness of the information having regard to these matters, any relevant offer
document and in particular, you should seek independent financial advice.

By attending an investor presentation or briefing, or accepting or viewing this Presentation, you acknowledge and agree to the terms set out below. This Presentation has been prepared in relation to a
placement of new fully paid ordinary shares in the Company (New Shares) to eligible institutional investors and certain existing institutional shareholders under section 708 of the Corporations Act 2001 (
Cth ) (Corporations Act). This Presentation is for information purposes only and is a summary only. It should be read in conjunction with the Company’s most recent financial report and the Company’s
other periodic and continuous disclosure information lodged with the Australian Securities Exchange (ASX), which is available at www.asx.com.au . The content of this Presentation is provided as at the
date of this Presentation (unless otherwise stated). Reliance should not be placed on information or opinions contained in this Presentation and, subject only to any legal obligation to do so, the Company
does not have any obligation to correct or update the content of this Presentation.

IMPORTANT NOTICE AND DISCLAIMER

NOT FOR DISTRIBUTION IN THE UNITED STATES

http://www.makogold.com.au/
http://www.asx.com.au/
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The information in this Presentation is not an offer or recommendation to purchase or subscribe for New Shares in Mako in any jurisdiction in which it would be unlawful. The distribution of this
Presentation in jurisdictions outside of Australia may be restricted by law and you should observe any such restrictions. [See the `International Foreign Selling Restrictions' section of this Presentation for
more information. ]

In particular, this Presentation may not be distributed or released in the United States. This Presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United
States. The New Shares to be offered and sold in the Placement have not been, and will not be, registered under the US Securities Act of 1933, as amended (the US Securities Act) or the securities laws of
any state or other jurisdiction of the United States. Accordingly, the New Shares may not be offered or sold, directly or indirectly, to any person in the United States except pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the US Securities Act and any applicable US state securities laws.

Competent Person’s Statement - The information in this report that relates to Exploration Results is based on information compiled by Mrs Ann Ledwidge B.Sc.(Hon.) Geol., MBA, who is a Member of The
Australian Institute of Geoscientists. Mrs Ledwidge is a full-time employee and a shareholder of the Company. Mrs Ledwidge has sufficient experience which is relevant to the style of mineralisation and
type of deposit under consideration and to the activity which she is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves’. Mrs Ledwidge consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

This presentation is authorised by Peter Ledwidge, Managing Director.

IMPORTANT NOTICE AND DISCLAIMER

NOT FOR DISTRIBUTION IN THE UNITED STATES
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INVESTMENT HIGHLIGHTS

Exploring  in West Africa’s Birimian Greenstone 
Belts which hosts over 400Moz gold

Flagship Napié Project shows potential for multi-
million ounce gold deposits

Tier-1 Exploration team credited for five 
significant West African gold discoveries

Fully funded for upcoming maiden JORC 
Resource on the Napié Project 

Strong newsflow from ongoing drilling programs 

Work has commenced on new Korhogo Project 
in preparation of maiden drilling program

NOT FOR DISTRIBUTION IN THE UNITED STATES
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Capital Structure Board & Management team - Proven track record
 Over 75 years’ combined West African experience 
 Involved in multiple gold discoveries in West Africa 
 Ex-Orbis Gold, Teranga Gold & Cardinal Resources

257.2M1

Shares on issue
Undiluted, ASX: MKG

$7.7M2

Cash & 
Receivables

$22M1

Market Cap
At $0.084/sh

16.7M
Unlisted Options
Av. Ex-Price: $0.15, Exp: 
5 July 22 to 30 Nov 23

1 Excludes shares from current Placement

2 Comprises cash reserves of $6.8M as at 31 March2021, and receivables of $0.9M (US$0.7M) from the divestment of the Niou project as announced 1 May 2020. Zero debt

CORPORATE & TEAM

15.8%

4.7%

79.5%

Institutional

Directors & Mangament

Other

Directors & Management

Other

Institutional

NOT FOR DISTRIBUTION IN THE UNITED STATES
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WORLD-CLASS BIRIMIAN GREENSTONE BELT

400Moz gold discovered - 70 gold deposits over 1Moz including 40 over 3Moz1

1 Internal Mako compilation of West African gold Deposits sourced from individual companies’ websites NOT FOR DISTRIBUTION IN THE UNITED STATES
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Attractive Investment Jurisdiction
 Hosts 35% of West Africa’s greenstone belts

 Significantly underexplored – emerging 
district for world-class discoveries

 Stable pro-mining government

 Modern & transparent mining code with 
favourable fiscal regime 

 Outstanding infrastructure, power supply & 
logistics network

CÔTE D’IVOIRE - A GOLDEN DESTINATION

Abidjan- Côte d’Ivoire’s largest city

NOT FOR DISTRIBUTION IN THE UNITED STATES
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Flagship Napié Project (224km2) 
 Mako has recently entered into a binding

agreement with Perseus Mining (ASX:PRU) to
consolidate ownership from 51% to 90%1

 In the same belt as Tietto’s (ASX:TIE) 3Moz
Abujar deposit

 Powerline, bitumen road and water on permit

Korhogo Project (296km2)
 Two permits adjacent to Barrick’s 4.9Moz

Tongon gold mine and in same belt as
Endeavour’s 2.7Moz Wahgnion Mine in
Burkina Faso

 100% Mako ownership

 No modern exploration

 Exploration underway on both permits

THE MAKO GOLD PORTFOLIO

1 Refer to ASX announcement dated 29 June 2021 NOT FOR DISTRIBUTION IN THE UNITED STATES
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Shallow mineralisation in drilling 
over 1.8km strike-length
 Stacked high-grade lodes associated 

with D1 cross-faults 

 Large portions of soil anomaly (yellow) 
yet to be drilled 

Wide high-grade gold intercepts1

 41m at 4.51g/t Au from 17m

 32m at 7.10g/t Au from 13m

 26m at 4.34g/t Au from surface

 13m at 20.82g/t Au from 32m

 36m at 3.09g/t Au from 43m

 28m at 4.86g/t Au from 83m

 25m at 3.43g/t Au from 53m

 14m at 5.46g/t Au from surface

 7.7m at 11.65g/t Au from 169m

Tchaga Prospect Plan View

TCHAGA PROSPECT - UPCOMING MAIDEN RESOURCE

1 Refer to ASX announcements dated 22 June 2018, 13 March 2019, 25 July 2019, 3 December 2019, 5 March 2020, 
15 July 2020,  11 August 2020, 9 November 2020, 17 November 2020, 14 December 2020, and 13 January 2021

NOT FOR DISTRIBUTION IN THE UNITED STATES
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Tchaga Prospect Cross Section A-B looking north-east (location shown on previous slide)1

Wide mineralised envelope 
contains high-grade core

 Mineralised from surface to 200m 
vertical depth (open at depth)

 Mineralisation in oxide and fresh 
rock

Ongoing extensional & infill 
RC/ DD drill program

 Continue to test down dip and 
along strike

TCHAGA - CONTINUITY OF MINERALISATION

Drilling results - refer to ASX announcements dated 3 December 2019, 15 July 2020,  9 November 2020,  
14 December 2020, 13 January 2021, 11 March 2021, 28 April 2021, and 4 June 2021 NOT FOR DISTRIBUTION IN THE UNITED STATES
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NARC307DD- 120-125m

5m at 12.32 g/t Au within interval 13.8m at 4.91g/t Au1

 Gold hosted in quartz vein stockworks in potassic alteration zones

TCHAGA – HIGH-GRADE INTERVAL 

1 Refer to ASX announcement dated 28 April 2021 NOT FOR DISTRIBUTION IN THE UNITED STATES
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3D Model looking NE

TCHAGA - REPEATING HIGH-GRADE STACKED LODES

Good continuity of mineralisation in 3D modelling1

 Ongoing infill and extensional drilling to increase mineralised footprint 

Tchaga Prospect Long Section looking east

1 Refer to ASX announcements dated 22 June 2018, 13 March 2019, 25 July 2019, 3 December 2019, 5 March 2020, 15 July 2020,  11 August 2020, 17 September 2020, 9 November 2020, 17 November 2020, 14 
December 2020, and 13 January 2021 - Note: The 3D model is not a resource estimate and is only used internally by the Company to help target drill holes

NOT FOR DISTRIBUTION IN THE UNITED STATES
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Recovery in oxide and fresh rock averaged over 94%1

 Interval which returned 7.7m at 11.65g/t Au in NARC058DD2

 Gold is associated with pyrite but not locked within pyrite (explains good recovery)

1. Bottle roll tests - Refer to ASX announcement dated 25 September 2019
2. Refer to ASX announcements dated 5 March 2020 

NARC058DD - 174.9m

TCHAGA - POSITIVE PRELIMINARY METALLURGY

NOT FOR DISTRIBUTION IN THE UNITED STATES
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High priority infill drill target defined 
by reconnaissance  drilling

 High-grade gold mineralisation outlined over 
2km in wide-spaced drilling

 Target is same size as Tchaga Prospect

 Current and previous results include1

 12m at 5.39g/t Au from 11m

 2m at 16.81g/t Au from 2m

 17m at 1.68g/t Au from 45m

 7m at 2.73g/t Au from 77m

 6m at 4.97g/t Au from 68m

 Significant drill program planned in H2-2021

Gogbala Prospect Plan View on IP Background

1 Refer to ASX announcements dated 9 July 2018, 13 March 2019, and 15 March 2021

GOGBALA PROSPECT- ON SAME FAULT AS TCHAGA

NOT FOR DISTRIBUTION IN THE UNITED STATES
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30km

Aggressive near term exploration strategy

 Shallow mineralisation identified in all drilled prospects -
open in all directions

 Priority prospects for immediate advancement are Tchaga 
and Gogbala

 Infill & extensional drilling to define maiden resource at 
Tchaga in 2021

 Ongoing resource expansion drilling at Tchaga post the 
maiden resource release

 Follow-up drilling from recent 5,700m RC drill program 
at Gogbala

 Geological mapping and rock chip sampling at Komoro to 
evaluate drill potential

 Drilling planned at Tchaga North where only 20 holes have 
been drilled over 4km with results up to 8m at 8.53g/t Au 
and 1m at 215g/t Au1

NAPIÉ PROJECT- TARGETING MULTI-MILLION OUNCES

1 Refer to ASX announcements dated 22 June 2018 and , 9 October 2018

NOT FOR DISTRIBUTION IN THE UNITED STATES
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Two recently granted permits 

 Covers 17km of faulted greenstone/ 
granite contact (high-grade gold 
targets)

 Located within 30km of Barrick’s 
operating Tongon Gold Mine 
(4.9Moz Au)

 No known previous work on permits

 Exploration has commenced

 Project easily accessible from Mako 
field office

KORHOGO PROJECT - THE NEXT DISCOVERY?

NOT FOR DISTRIBUTION IN THE UNITED STATES
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Soil geochemical program 
completed 

 Awaiting assays

Airborne geophysical survey 
completed

 Magnetic and radiometric –
pending data results

Maiden RC drill program 
planned

 Maiden drilling program planned 
following results from soil and 
geophysical programs

KORHOGO PROJECT - EXPLORATION COMMENCED

NOT FOR DISTRIBUTION IN THE UNITED STATES
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 Partnered with our drilling contractor, 
Geodrill, to drill and install a water bore 
for the community

 Improve local transportation by 
upgrading tracks to drivable roads in 
outlying communities

 Local hire policy

COMMUNITY ENGAGEMENT (ESG)

NOT FOR DISTRIBUTION IN THE UNITED STATES
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$516M $368M

$163M
$151M $149M

$104M
$94M

$71M $65M $60M

$40M

$23M

$432M $297M $141M $99M $133M $69M $83M $53M $55M $46M $33M $16M

ORE ORR OSI TIE ROS MAU PDI NCAU CHZ OKU MSR MKG

Market Cap (A$M)

EV (A$M)

WEST AFRICAN GOLD PEERS

Note: All dollars quoted in AUD. Share price data as at 17 June 2021. Assumed AUD:USD FX Rate 0.77 and AUD:CAD FX Rate 0.94
Source: Factset database and company announcements

Burkina 
Faso

TSX-V

Developer

Tanzania

ASX

Developer

Cote D'Ivoire

ASX

Developer

Mali

TSX-V

Explorer

Cote D'Ivoire

TSX-V

Explorer

Guinea

ASX

Explorer

Ghana

TSX-V

Explorer

Namibia

TSX-V

Developer

Mali

ASX

Explorer

Senegal

ASX

Explorer

Cote D'Ivoire

ASX

Explorer

Enterprise Value & Market Cap

Cote D'Ivoire

ASX

Explorer

NOT FOR DISTRIBUTION IN THE UNITED STATES



STRONG NEWSFLOW IN H2-20211

 Maiden JORC Resource Estimate on Tchaga Prospect in H2-2021

 Ongoing resource expansion drilling at Tchaga following Maiden Resource announcement

 Extensional and infill drilling to follow up on recent successful drill program which identified 
a 2km-long target on Gogbala Prospect at Napié 

 Drilling on 4km-long Tchaga North Prospect where limited drilling returned 8m at 8.53g/t Au 
and 1m at 215g/t Au

 Geological mapping and rock chip sampling at Komoro Prospect in preparation for drilling

 Maiden Drilling Program at Korhogo Project following results of soil geochem program and 
airborne geophysical survey

1 Note – Company plans approved by Mako Board of Directors – subject to change
NOT FOR DISTRIBUTION IN THE UNITED STATES



www.makogold.com.au

For further information please contact:

Peter Ledwidge
Managing Director
M: +61 417 197 842
E: pledwidge@makogold.com.au

Paul Marshall
Company Secretary/ CFO
M: +61 433 019 836
E: pmarshall@makogold.com.au

NOT FOR DISTRIBUTION IN THE UNITED STATES
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This document does not constitute an offer of New Shares of the Company in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to any person, and the New
Shares may not be offered or sold, in any country outside Australia except to the extent permitted below.

New Zealand

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the "FMC Act"). The New Shares are not being
offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand) other than to a person who:

1. is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;

2. meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

3. is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

4. is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or

5. is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.

Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been
authorised by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been taken in Hong
Kong to authorise or register this document or to permit the distribution of this document or any documents issued in connection with it. Accordingly, the New Shares have not been and will not be offered
or sold in Hong Kong other than to "professional investors" (as defined in the SFO and any rules made under that ordinance).

No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere
that is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to the
New Shares that are or are intended to be disposed of only to persons outside Hong Kong or only to professional investors (as defined in the SFO and any rules made under that ordinance). No person
allotted New Shares may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in Hong Kong within six months following the date of issue of such securities.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any of the contents of
this document, you should obtain independent professional advice.

Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly,
this document and any other document or materials in connection with the offer or sale, or invitation for subscription or purchase, of New Shares, may not be issued, circulated or distributed, nor may the
New Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in accordance with
exemptions in Subdivision (4) of Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), or as otherwise pursuant to, and in accordance with the conditions of any other
applicable provisions of the SFA.

This document has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an "institutional investor" (as defined in the SFA) or (iii) an "accredited investor" (as defined
in the SFA). In the event that you are not an investor falling within any of the categories set out above, please return this document immediately. You may not forward or circulate this document to any
other person in Singapore.

INTERNATIONAL OFFER RESTRICTIONS

NOT FOR DISTRIBUTION IN THE UNITED STATES
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Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in Singapore that may be applicable to investors
who acquire New Shares. As such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly.

European Union (Germany, Luxembourg)

This document has not been, and will not be, registered with or approved by any securities regulator in Germany or Luxembourg. Accordingly, this document may not be made available, nor
may the New Shares be offered for sale, in Germany or Luxembourg except in circumstances that do not require a prospectus under Article 1(4) of Regulation (EU) 2017/1129 of the European
Parliament and the Council of the European Union (the "Prospectus Regulation"). In accordance with Article 1(4)(a) of the Prospectus Regulation, an offer of New Shares in Germany and
Luxembourg is limited to persons who are "qualified investors" (as defined in Article 2(e) of the Prospectus Regulation).

United Kingdom

Neither the information in this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United Kingdom and no
prospectus (within the meaning of section 85 of the Financial Services and Markets Act 2000, as amended ("FSMA")) has been published or is intended to be published in respect of the New
Shares.

This document is issued on a confidential basis to "qualified investors" (within the meaning of Article 2(e) of the UK Prospectus Regulation) in the United Kingdom, and the New Shares may not
be offered or sold in the United Kingdom by means of this document, any accompanying letter or any other document, except in circumstances which do not require the publication of a
prospectus pursuant to section 86(1) of the FSMA. This document should not be distributed, published or reproduced, in whole or in part, nor may its contents be disclosed by recipients to any
other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or sale of the New Shares has only been
communicated or caused to be communicated and will only be communicated or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of the FSMA does
not apply to the Company.

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating to investments falling within Article 19(5)
(investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended ("FPO"), (ii) who fall within the categories of persons referred to in
Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully communicated (together "relevant persons"). The
investments to which this document relates are available only to, and any invitation, offer or agreement to purchase will be engaged in only with, relevant persons. Any person who is not a
relevant person should not act or rely on this document or any of its contents.

Canada

This document constitutes an offering of New Shares only in the Provinces of British Columbia, Ontario and Quebec (the "Provinces") and to those persons to whom they may be lawfully
distributed in the Provinces, and only by persons permitted to sell such New Shares. This document is not, and under no circumstances is to be construed as, an advertisement or a public
offering of securities in the Provinces. This document may only be distributed in the Provinces to persons that are "accredited investors" within the meaning of NI 45-106 – Prospectus
Exemptions, of the Canadian Securities Administrators.

INTERNATIONAL OFFER RESTRICTIONS

NOT FOR DISTRIBUTION IN THE UNITED STATES
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No securities commission or similar authority in the Provinces has reviewed or in any way passed upon this document, the merits of the New Shares or the offering of New Shares and any representation to
the contrary is an offence. No prospectus has been, or will be, filed in the Provinces with respect to the offering of New Shares or the resale of such securities. Any person in the Provinces lawfully
participating in the offer will not receive the information, legal rights or protections that would be afforded had a prospectus been filed and receipted by the securities regulator in the applicable Province.
Furthermore, any resale of the New Shares in the Provinces must be made in accordance with applicable Canadian securities laws which may require resales to be made in accordance with exemptions
from dealer registration and prospectus requirements. These resale restrictions may in some circumstances apply to resales of the New Shares outside Canada and, as a result, Canadian purchasers should
seek legal advice prior to any resale of the New Shares.

The Company as well as its directors and officers may be located outside Canada and, as a result, it may not be possible for purchasers to effect service of process within Canada upon the Company or its
directors or officers. All or a substantial portion of the assets of the Company and such persons may be located outside Canada and, as a result, it may not be possible to satisfy a judgment against the
Company or such persons in Canada or to enforce a judgment obtained in Canadian courts against the Company or such persons outside Canada.

Any financial information contained in this document has been prepared in accordance with Australian Accounting Standards and also comply with International Financial Reporting Standards and
interpretations issued by the International Accounting Standards Board. Unless stated otherwise, all dollar amounts contained in this document are in Australian dollars.

Statutory rights of action for damages and rescission

Securities legislation in certain of the Provinces may provide purchasers with, in addition to any other rights they may have at law, rights of rescission or to damages, or both, when an offering
memorandum that is delivered to purchasers contains a misrepresentation. These rights and remedies must be exercised within prescribed time limits and are subject to the defenses contained in
applicable securities legislation. Prospective purchasers should refer to the applicable provisions of the securities legislation of their respective Province for the particulars of these rights or consult with a
legal adviser.

The following is a summary of the statutory rights of rescission or to damages, or both, available to purchasers in Ontario. In Ontario, every purchaser of the New Shares purchased pursuant to this
document (other than (a) a "Canadian financial institution" or a "Schedule III bank" (each as defined in NI 45-106), (b) the Business Development Bank of Canada or (c) a subsidiary of any person referred to
in (a) or (b) above, if the person owns all the voting securities of the subsidiary, except the voting securities required by law to be owned by the directors of that subsidiary) shall have a statutory right of
action for damages and/or rescission against the Company if this document or any amendment thereto contains a misrepresentation. If a purchaser elects to exercise the right of action for rescission, the
purchaser will have no right of action for damages against the Company. This right of action for rescission or damages is in addition to and without derogation from any other right the purchaser may have
at law. In particular, Section 130.1 of the Securities Act (Ontario) provides that, if this document contains a misrepresentation, a purchaser who purchases the New Shares during the period of distribution
shall be deemed to have relied on the misrepresentation if it was a misrepresentation at the time of purchase and has a right of action for damages or, alternatively, may elect to exercise a right of
rescission against the Company, provided that:

1. the Company will not be liable if it proves that the purchaser purchased the New Shares with knowledge of the misrepresentation;

2. in an action for damages, the Company is not liable for all or any portion of the damages that the Company proves does not represent the depreciation in value of the New Shares as a result of the
misrepresentation relied upon; and

3. in no case shall the amount recoverable exceed the price at which the New Shares were offered.

Section 138 of the Securities Act (Ontario) provides that no action shall be commenced to enforce these rights more than:

1. in the case of any action for rescission, 180 days after the date of the transaction that gave rise to the cause of action; or

2. in the case of any action, other than an action for rescission, the earlier of (i) 180 days after the purchaser first had knowledge of the fact giving rise to the cause of action or (ii) three years
after the date of the transaction that gave rise to the cause of action.

INTERNATIONAL OFFER RESTRICTIONS

NOT FOR DISTRIBUTION IN THE UNITED STATES
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These rights are in addition to and not in derogation from any other right the purchaser may have.

Certain Canadian income tax considerations. Prospective purchasers of the New Shares should consult their own tax adviser with respect to any taxes payable in connection with the acquisition, holding, or
disposition of the New Shares as any discussion of taxation related matters in this document is not a comprehensive description and there are a number of substantive Canadian tax compliance
requirements for investors in the Provinces.

Language of documents in Canada. Upon receipt of this document, each investor in Canada hereby confirms that it has expressly requested that all documents evidencing or relating in any way to the sale
of the New Shares (including for greater certainty any purchase confirmation or any notice) be drawn up in the English language only. Par la réception de ce document, chaque investisseur canadien
confirme par les présentes qu’il a expressément exigé que tous les documents faisant foi ou se rapportant de quelque manière que ce soit à la vente des valeurs mobilières décrites aux présentes (incluant,
pour plus de certitude, toute confirmation d’achat ou tout avis) soient rédigés en anglais seulement.

United States of America

This document does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States. The New Shares to be offered and sold in the Placement have not been, and will
not be, registered under the US Securities Act of 1933, as amended (the US Securities Act), or the securities laws of any state or other jurisdiction of the United States. Accordingly, the New Shares may not
be offered or sold, directly or indirectly, to any person in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the US Securities Act
and any applicable US state securities laws.

INTERNATIONAL OFFER RESTRICTIONS

NOT FOR DISTRIBUTION IN THE UNITED STATES
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