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Our drill core observations provide compelling evidence that Greatland’s Havieron discovery is a rare
geologic analogue to the 27Moz Telfer deposit, thus far the only true member of the Telfer-style class.
Diagnostic similarities include the high Au:Cu ratios, silica over-saturation, high-grade veins and low-
grade breccias, alteration mineralogy and structural setting, and not least that Telfer sits in the same
basin, 45km away. Though a speculative exploration play under 400m of cover, with only a few hits and
key assays still pending, we think this project offers rare exposure to a potential world-class discovery, as
highlighted by the recent intercept of 157m @ 6.0g/t, 0.44% Cu. Other than size, the key implication of a
Telfer analogy is better depth potential than in younger epithermal systems.

Site visit: discovery of Telfer lookalike in Paterson region, WA

In 2Q18, Greatland announced an exceptional hit of 121m @ 2.93g/t Au, 0.23% Cu, with a sub-interval
of 11.5m @ 21.2g/t Au, 0.67% Cu, from the 100%-owned Havieron project in the Paterson region, 45km
west of Telfer. The intercept came from Greatland’s first hole on the project and started at 497m
downhole depth following up on six shallower Newcrest holes from the 1990s and early 2000s. The
subsequent three holes delivered encouraging but lesser intervals, but the most recent hole five
(HADOOS5) hit 118m @ 3.1g/t Au, 0.8% Cu in an upper zone near hole one (HAD001), and 157m @ 6.0g/t
Au, 0.44% Cu in a lower zone from 660m under a post-mineral intrusion (Figure 3, RHS). Assays for the
most recent four holes are pending. Sprott representatives’ reviewed the drill core in December, and
present findings here.

Figure 1. Location and drill holes results overlaid on geophysics at Havieron
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Drill core review suggests Telfer-analogue most likely

In Table 1, we present a summary of our drill core observations and general Havieron characteristics,
and compare these to typical features of Telfer-type and I0CG-type deposits. This analysis reveals strong
similarities to Telfer, especially with respect to geologic setting, mineralogy, and fluid chemistry. A
compelling parallel to Telfer is the presence of widespread low-grade breccias between narrow and
disjointed high-grade veins. As at Telfer, both bedding-parallel and discordant veins are observed,
possibly reflecting multiple hydrothermal events along the same fluid pathway upgrading the deposit.
Another notable similarity is the high Au:Cu ratio at Telfer and Havieron, generally >5 and locally >10.

Figure 2. Map and section through the 27Moz Telfer Deposit
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The 10CG (lron Oxide Copper Gold) classification of Havieron falls apart at the drill-core/mineralogy
scale, principally because iron oxides are rare to absent and the system. Further, IOCGs are very silica-
poor from their alkalic magma origin, yet Havieron has widespread silicification in the breccia matrices
and abundant quartz veins. The most obvious similarity to IOCG — and the key feature pre-drilling — is
Havieron’s geophysical footprint, being both magnetic and dense. This is also unlike Telfer where the
patchy and irregular mineralization does not produce a distinct signature in either data set. Greatland
collected new and improved gravity and magnetics data sets in 4Q18 and released verbal descriptions in
4Q18, but no images. The company reported two non-overlapping 3D anomalies, one magnetic and one
dense, offset 200m laterally and 500m vertically. The gravity body is sub-vertical, 300m-across, and 400-
1,200m deep. The magnetic body is also sub-vertical, 450m across and 800m to 1,400m deep. While drill
core measurements do suggest that mineralization is both denser and more magnetic than the
unaltered host rock indicating that the anomalies are related to the hydrothermal system, we cannot
interpret these anomalies without reviewing the images in context with the drill holes. In any case, a
different geophysical signature would not refute the close similarity to Telfer.
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Table 1. Geologic characteristics of Havieron vs Telfer and I0CG-types

Telfer-type HAVIERON 10CG-type Comments
Age Neoproterozoic (540Ma -  Neoproterozoic, older than ~ Wide range; clusters at  No significant IOCG deposits
g 1Ga); 600-700Ma 640-605Ma granitoids 100Ma, 1Ga, 1.5Ga, 2Ga  of ~Havieron's age globally
= Tectonic setting Orogenic Orogenic, craton margin Craton margin Not diagnostic
u Yaneena Basin; analogues Yaneena Basin, 40km from Belis with No IOCGs or alkaline/A-type
P Distribution Pine Ck, Granites-Tanami, Telfer, no alkaline or A-type . . granites in the Yeneena
o o . alkaline/A-type granites )
Sabies-Pilgrims Rest granites basin
. . No gravity or magnetic Coincident gravity and Coincident gravity and SCP commentary pending
Geophysical footprint signature magnetic anomaly magnetic anomaly release of new 3D images
Concordant reefs and . . Replacements, veins,
= Style , ) . Veins, breccias )
o) discordant veins, breccias breccias
< . . ) ) Chalcopyrite, pyrite, ) . . Black shales at Havieron
N
> Sulphide mineralogy Chalcopyrite, pyrite apyrhoiite Bornite, chalcocite, pyrite could explain pyrrhotie
[} Highly variable (structurally Highly variable, locally very . 0 High-grade Au-rich
é St complex), locally very high high Typically <1gftAu, <1% Cu intercepts like HAD0O5 are
Au (g/t) : Cu (%) 5-11 8-13 1-2 uncharacteristic of IOCGs
Vein mineralogy Quartz-carbonate-sulphide Quartz-carbonate-sulphide  Variable but lacking quartz  IOCGs silica undersaturated
= Brecei Siliceous matrix, breccia Siliceous matrix, breccia  Very silica poor (alkaline), Havieron breccia matrix and
8 ecclas clasts = wall rock clasts = wall rock polymictic/transported clasts clasts unlike IOCG breccias
% Carbonates Abundant calcite and White and react with dilute Siderite (iron carbonate) Havieron appears to have
H dolomite HCI, likely calcite/dolomite calcite, not siderite, alteration
< Iron oxides Absent o rare Absent to rare Hematite and/or magnetite

Anhydrite, K-alteration

Absent to rare

Absent to rare

Abundant

Source: SCP, Rowins et al. (1998), Groves et al. (2010), Porter Geo Consultancy

Our view: Havieron’s conspicuous likeness to the 27Moz Telfer deposit is a major geologic endorsement
and suggests the project has world-class potential. However, we note that the ~400m of post-mineral
cover at Havieron mean that an underground operation would be required. At Telfer, mineralization
outcropped and the mine began as an open pit, but it has been operating as a successful underground at
Telfer Deeps since 2006 (Figure 2), so this is not an issue if the ounces are there. The Telfer analogy is
encouraging for Havieron for another reason; the highly variable grades, a result of structural
complexity, mean that we should not expect every hole to hit, and that some of the unsuccessful step-
outs at Havieron are simply misses and not in fact delineating the edges of mineralization.

Size potential of the discovery

To assess size, we show drill traces (for inclined holes) with mineralized intervals project to surface
(Figure 3). It is worth noting that this includes unassayed visual intervals so is a qualitative indication of
system size. This shows mineralization drilled to date likely forms a coherent body, albeit cut by a
younger intrusive. The dimensions of the intrusive are still unknown, but the impact on mineralization
appears minor so far, per the map below. Drilling has defined mineralisation over an area of 150m north
to south and 200m east to west, and is open in most directions but most glaringly to the northeast,
southwest, and southeast where it has not yet been tested — except for shallower historic Newcrest
holes.

At depth, mineralization is open as several holes ended in mineralization at ~710-876m estimated
vertical depths (holes 6, 7, 9). Hole five finished in weakly mineralized calcareous sandstone host at
~772m vertical depth, but as breaks in grade are observed higher up and common for Telfer-style
mineralization, we do not think this closes the system at depth. Holes 1 and 8 were stopped in the
younger intrusive, also not a lower limit on mineralization. Subtracting the ~400m of younger cover
above, we thus conclude that drilling has demonstrated ~400m of vertical extent so far, with excellent
potential below that. Recently completed 3D modelling of the marked magnetic and gravity anomalies
at Havieron indicates that the system could extend well beyond 1,200m vertical depth. To illustrate how
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these volumetric scenarios could impact resource size, we assume a cylinder with an 80m radius per the
plan map, and sensitize contained AuEq ounces to depth extent and grade (Table 2). For simplicity, this
calculation ignores the impact of the post-mineral intrusive.

Figure 3. Plan map projecting mineralized intervals to surface (LHS) and downhole profile (RHS, hole 5)
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Our view: unlike ‘big blob’ porphyries, locally / structurally controlled gold such as at Telfer makes any
bulk-mass calculation moot. What is apparent is that there is clearly multi-million ounce potential.
Similarly an 80m radius cylinder clearly over-simplifies the geometry, yet at the same time could grossly
underestimate the lateral extent of the ore as well, for potential >10Moz size.

Table 2. Havieron ounce potential sensitized to grade and depth extent

Grade (g/t AuEq)
Contained AuEq (koz)  2.0g/t 3.0g/t 4.0g/t 5.0g/t
Depth extent. 400m 1,551 2,327 3,103 3,879
Depth extent: 600m | 2,327 3,491 4,654 5,818
Depth extent: 800m | 3,103 4,654 6,206 7,757
Depth extent: 1000m | 3,879 5,818 7,757 9,696

Source: SCP estimates, based on a cylindrical resource with an 80m radius
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Figure 4. Greatland share price chart since 1Q17
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Why we like Greatland

1. World-class intercept of 157m @ 6.0g/t Au, 0.44% Cu
2. Drill core review reveals strong similarities to 45km-away 27Moz Telfer deposit
3. Mineralization open in most directions and at depth

Catalysts

e 1Q19: Assays for remaining four holes from 2018 drilling
e 1H19: Follow-up drilling

Brock Salier Felix Waechter

Partner, Sprott Capital Partners Associate, Sprott Capital Partners
T: +44.207.659.0841 T: +44.207.408.9217

M: +44.7400.666.913 M: +44.739.103.5661
bsalier@sprott.com fwaechter@sprott.com
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Disclosures & Disclaimers

This research report (as defined in IIROC Rule 3400) is issued and approved for distribution in Canada by Sprott Private Wealth LP (“SPW”), an
investment dealer operating its business through its two divisions, Sprott Private Wealth LP and Sprott Capital Partners (“SCP”). Sprott Private
Wealth is a member of the Investment Industry Regulatory Organization of Canada (“IIROC”) and the Canadian Investor Protection Fund
(“CIPF”). The general partner of SPW is Sprott Private Wealth GP Inc. and SPW is a wholly-owned subsidiary of Sprott Inc., which is a publicly
listed company on the Toronto Stock Exchange under the symbol “SII”. Sprott Asset Management LP (“SAM”), a registered investment manager
to the Sprott Funds and is an affiliate of SPW.

This research report is provided to retail clients and institutional investors for information purposes only. The opinions expressed in this report
are the opinions of the author and readers should not assume they reflect the opinions or recommendations of SPW’s research department.
The information in this report is drawn from sources believed to be reliable but the accuracy or completeness of the information is not
guaranteed, nor in providing it does SPW and/or affiliated companies or persons assume any responsibility or liability whatsoever. This report is
not to be construed as an offer to sell or a solicitation of an offer to buy any securities. SPW accepts no liability whatsoever for any loss arising
from any use or reliance on this research report or the information contained herein.

Past performance is not a guarantee of future results, and no representation or warranty, expressed or implied, is made regarding future
performance of any security mentioned in this research report. The price of the securities mentioned in this research report and the income
they generate may fluctuate and/or be adversely affected by market factors or exchange rates, and investors may realize losses on investments
in such securities, including the loss of investment principal. Furthermore, the securities discussed in this research report may not be liquid
investments, may have a high level of volatility or may be subject to additional and special risks associated with securities and investments in
emerging markets and/or foreign countries that may give rise to substantial risk and are not suitable for all investors.

SPW may participate in an underwriting of, have a position in, or make a market in, the securities mentioned herein, including options, futures
or other derivatives instruments thereon, and may, as a principal or agent, buy or sell such products.

Dissemination of Research:

SPW’s research is distributed electronically through email or available in hard copy upon request. Research is disseminated concurrently to a
pre-determined list of clients provided by SPW’s Institutional Sales Representative and retail Investment Advisors. Should you wish to no longer
receive electronic communications from us, please contact unsubscribe@sprott.com and indicate in the subject line your full name and/or
corporate entity name and that you wish to unsubscribe from receiving research.

Research Analyst Certification:
Each Research Analyst and/or Associate who is involved in the preparation of this research report hereby certifies that:
. The views and recommendations expressed herein accurately reflect his/her personal views about any and all of the securities or
issuers that are the subject matter of this research report;
. His/her compensation is not and will not be directly related to the specific recommendations or view expressed by the Research
analyst in this research report;
. They have not affected a trade in a security of any class of the issuer within the 30-day period prior to the publication of this
research report;
. They have not distributed or discussed this Research Report to/with the issuer, investment banking group or any other third party
except for the sole purpose of verifying factual information; and
. They are unware of any other potential conflicts of interest.

UK Residents:

Sprott Partners UK Limited is an appointed representative of PillarFour Securities LLP which is authorized and regulated by the Financial
Conduct Authority. This document has been approved under section 21(1) of the FMSA 2000 by PillarFour Securities LLP (“PillarFour”) for
communication only to eligible counterparties and professional clients as those terms are defined by the rules of the Financial Conduct
Authority. Its contents are not directed at UK retail clients. PillarFour does not provide investment services to retail clients.

PillarFour publishes this document as non-independent research which is a marketing communication under the Conduct of Business rules. It
has not been prepared in accordance with the regulatory rules relating to independent research, nor is it subject to the prohibition on dealing
ahead of the dissemination of investment research. It does not constitute a personal recommendation and does not constitute an offer or a
solicitation to buy or sell any security. Neither Sprott nor PillarFour nor any of its directors, officers, employees or agents shall have any liability,
howsoever arising, for any error or incompleteness of fact or opinion in it or lack of care in its preparation or publication; provided that this
shall not exclude liability to the extent that this is impermissible under the law relating to financial services. All statements and opinions are
made as of the date on the face of this document and are not held out as applicable thereafter. This document is intended for distribution only
in those jurisdictions where PillarFour is permitted to distribute its research.
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Sprott Private Wealth’s Explanation of Recommendations:

Should SPW issue research with recommendations, the research rating guidelines are based on the following recommendations:

BUY: The stocks total returns are expected to be materially better than the overall market with higher return expectations needed for more

risky securities markets
NEUTRAL: The stock’s total returns are expected to be in line with the overall market
SELL: The stocks total returns are expected to be materially lower than the overall market

TENDER: The analyst recommends tendering shares to a formal tender offering

UNDER REVIEW: The stock will be placed under review when there is a significant material event with further information pending; and/or
when the research analyst determines it is necessary to await adequate information that could potentially lead to a re-evaluation of the rating,
target price or forecast; and/or when coverage of a particular security is transferred from one analyst to another to give the new analyst time

to reconfirm the rating, target price or forecast.

NOT RATED ((N/R): The stock is not currently rated

Research Disclosure Response
1 | SPW and its affiliates collectively beneficially owns 1% or more of any class of the issuer's equity securities’ NO
2 | The analyst or any associate of the analyst responsible for the report or recommendation or any individual directly NO
involved in the preparation of the report holds or is short any of the issuer's securities directly or through derivatives
3 | ASPW partner, director, officer or analyst involved in the preparation of a report on the issuer, has during the preceding NO
12 months provided services to the issuer for remuneration other than normal course investment advisory or trading
execution services
4 | SPW has provided investment banking services for the issuer during the 12 months preceding the date of issuance of the NO
research report or recommendation
5 | Name of any director, officer, employee or agent of SPW who is an officer, director or employee of the issuer, or who NO
serves in an advisory capacity to the issuer
6 | SPW is making a market in an equity or equity related security of the issuer NO
7 | The analyst preparing this report received compensation based upon SPW's investment banking revenue for the issuer NO
8 | The analyst has conducted a site visit and has viewed a major facility or operation of the issuer YES
9 | The analyst has been reimbursed for travel expenses for a site visit by the issuer NO

1 As at the end of the month immediately preceding the date of issuance of the research report or the end of the second most recent month if the issue date is

less than 10 calendar days after the end of the most recent month
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