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Except for the statements of historical fact contained herein, the information presented constitutes "forward-looking statements", within the meaning of the U.S. 
Securities Act of 1933, the U.S. Securities Exchange Act of 1934, the Private Securities Litigation Reform Act of 1995 and applicable Canadian securities legislation, 
concerning the business, operations and financial performance and condition of Sandstorm Gold Ltd. (“Sandstorm”) and Mariana Resources Ltd (“Mariana”) each on 
their own, or together in combination (the “Combined Group”). Forward-looking statements include, but are not limited to, statements with respect to planned 
exploration, guidance on estimated production, cash flow and information and expectations about the acquisition of Mariana Resources, any post-acquisition plans 
with respect to the exploration properties, including spinning out such properties and retention of interest in such properties, anticipated benefits of the acquisition, 
exploration upside, the future price of gold, the estimation of mineral reserves and resources, realization of mineral reserve estimates, the timing and amount of 
estimated future production. Forward-looking statements can generally be identified by the use of forward-looking terminology such as “may”, “will”, “expect”, “intend”, 
“estimate”, “anticipate”, “believe”, “continue”, “plans”, or similar terminology.

Forward-looking statements are made based upon certain assumptions and other important factors that, if untrue, could cause the actual results, performances or 
achievements of the Combined Group to be materially different from future results, performances or achievements expressed or implied by such statements. Such 
statements and information are based on numerous assumptions regarding present and future business strategies and the environment in which the Combined Group 
will operate in the future, including the price of gold and anticipated costs. Certain important factors that could cause actual results, performances or achievements 
to differ materially from those in the forward-looking statements include, amongst others, the ability to successfully integrate operations and realize the anticipated 
benefits, gold price volatility, discrepancies between actual and estimated production, mineral reserves and resources and metallurgical recoveries, mining operational 
and development risks relating to the parties which produce the gold Combined Group will purchase, regulatory restrictions, activities by governmental authorities 
(including changes in taxation), currency fluctuations, the global economic climate, dilution, share price volatility and competition.

Forward-looking statements are subject to known and unknown risks, uncertainties and other important factors that may cause the actual results, level of activity, 
performance or achievements of the Combined Group to be materially different from those expressed or implied by such forward-looking statements, including but 
not limited to: delays or failure to complete the transactions described herein, failure to obtain shareholder or regulatory approvals, the impact of general business 
and economic conditions, the absence of control over mining operations from which the Combined Group will purchase gold and risks related to those mining operations, 
including risks related to international operations, government and environmental regulation, actual results of current exploration activities, conclusions of economic 
evaluations and changes in project parameters as plans continue to be refined, risks in the marketability of minerals, fluctuations in the price of gold, fluctuation in 
foreign exchange rates and interest rates, stock market volatility, as well as those factors discussed in the section entitled “Risks to Sandstorm” in Sandstorm’s annual 
report for the financial year ended December 31, 2016 available at www.sedar.com and at www.sec.gov and those factors discussed in the section entitled “Risk” in 
Mariana’s annual report for the financial year ended December 31, 2016. Although Sandstorm and Mariana have each attempted to identify important factors that 
could cause actual results to differ materially from those contained in forward-looking statements, there may be other factors that cause results not to be as anticipated, 
estimated or intended. There can be no assurance that such statements will prove to be accurate, as actual results and future events could differ materially from those 
anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements. Sandstorm and Mariana do not undertake to 
update any forward looking statements that are contained or incorporated by reference, except in accordance with applicable securities laws.

CAUTIONARY NOTE REGARDING
FORWARD-LOOKING INFORMATION
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Cautionary Note to United States investors concerning estimates of measured, indicated and inferred resources: This information in this presentation has been prepared 
in accordance with the requirements of the Canadian securities laws which differ from the requirements of United States securities laws and uses terms that are not 
recognized by the United States Securities and Exchange Commission (“SEC”). The terms “Mineral Reserve”, “Proven Mineral Reserve” and “Probable Mineral Reserve” 
are Canadian mining terms as defined in accordance with the CIM Definition Standards adopted by CIM Council on May 10, 2014 (the “CIM Definition Standards”) which 
were incorporated by reference in NI 43-101.

These definitions differ from the definitions in SEC Industry Guide 7 (“SEC Industry Guide 7”) under United States securities laws. Under SEC Industry Guide 7 standards, 
a “final” or “bankable” feasibility study is required to report reserves or cash flow analysis to designate reserves, and the primary environmental analysis or report 
must be filed with the appropriate governmental authority. In addition, the terms “Mineral Resource”, “Measured Mineral Resource”, “Indicated Mineral Resource” and 
“Inferred Mineral Resource” are defined in and required to be disclosed by NI 43-101; however, these terms are not defined terms under SEC Industry Guide 7 and are 
normally not permitted to be used in reports and registration statements filed with the SEC. United States investors are cautioned not to assume that any part or all 
of mineral deposits in these categories will ever be converted into reserves. “Inferred Mineral Resources” have a great amount of uncertainty as to their existence and 
their economic and legal feasibility. A significant amount of exploration must be completed in order to determine whether an Inferred Mineral Resource may be 
upgraded to a higher category. Under Canadian regulations, estimates of Inferred Mineral Resources may not form the basis of feasibility or pre-feasibility studies, 
except in rare cases. United States investors are cautioned not to assume that all or any part of an Inferred Mineral Resource exists or is economically or legally 
mineable. Disclosure of “contained ounces” in a resource is permitted disclosure under Canadian regulations if such disclosure includes the grade or quality and the 
quantity for each category of Mineral Resource and Mineral Reserve; however, the SEC normally only permits issuers to report mineralization that does not constitute 
“reserves” by SEC standards as in-place tonnage and grade without reference to unit measures. Accordingly, information contained in this presentation containing 
descriptions of the mineral deposits may not be comparable to similar information made public by United States companies subject to the reporting and disclosure 
requirements under the United States federal securities laws and the rules and regulations thereunder.

The Combination and the securities to be issued in connection with the Combination have not been approved or disapproved by the US Securities and Exchange 
Commission or the securities regulatory authority of any state of the United States, nor has the US Securities and Exchange Commission or any such state securities 
regulatory authority passed upon the fairness or merits of the Combination or upon the accuracy or adequacy of the Information. Any representation to the contrary 
is a criminal offence.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities in any state in the United States in which such offer or solicitation 
is unlawful. This presentation is not being made or directed to, nor is this presentation being mailed or distributed to, nor will deposits of Mariana securities be accepted 
from or on behalf of, holders in any state in the United States or any other jurisdiction in which the making or acceptance of an offer would not be in compliance with 
the laws of such state or other jurisdiction. 

The financial information included or referenced herein has been or will have been prepared in accordance with IFRS, and thus may not be comparable to financial 
information of companies whose financial statements are prepared in accordance with generally accepted accounting principles in the US.

CAUTIONARY NOTE TO US INVESTORS
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THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO 
OR FROM ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL.

This presentation has been prepared solely for information and for use in connection with the proposed combination of Sandstorm Gold Ltd. and Mariana Resources 
Ltd. For the purposes of this notice, "presentation" means this slide deck, any oral presentation, any question and answer session and any written or oral material 
discussed or distributed by Sandstorm or Mariana during the Joint Webcast and Conference Call held on April 26, 2017.

Terms used but not otherwise defined in this presentation have the meaning given to those terms in the Rule 2.7 Announcement released by Sandstorm and Mariana 
on April 26, 2017.

This presentation is not intended to and does not constitute, or form part of, an offer, invitation or the solicitation of an offer to purchase, otherwise acquire, subscribe 
for, sell or otherwise dispose of any securities, or the solicitation of any vote or approval in any jurisdiction, pursuant to the Combination or otherwise, nor shall there 
be any sale, issuance or transfer of securities of Mariana in any jurisdiction in contravention of applicable law. The Combination will be made solely by means of the 
Scheme Document, which will contain the full terms and conditions of the Combination including details of how to vote in respect of the Scheme. Any vote in respect 
of the Scheme or other response in relation to the Combination should be made only on the basis of the information contained in the Scheme Document. The availability 
of the Combination to Mariana Shareholders who are not resident in and citizens of the UK may be affected by the laws of the relevant jurisdictions in which they are 
located or of which they are citizens. Persons who are not resident in the UK should inform themselves of, and observe, any applicable legal or regulatory requirements 
of their jurisdictions. Further details in relation to overseas shareholders will be contained in the Scheme Document.

The release, publication or distribution of this presentation in or into jurisdictions other than the UK may be restricted by law and therefore any persons who are subject 
to the law of any jurisdiction other than the UK should inform themselves about, and observe, any applicable requirements. Any failure to comply with the applicable 
restrictions may constitute a violation of the securities laws of any such jurisdiction. To the fullest extent permitted by applicable law, the companies and persons 
involved in the Combination disclaim any responsibility or liability for the violation of such restrictions by any person.

Copies of this presentation will not be, and must not be, mailed or otherwise forwarded, distributed or sent in, into or from any jurisdiction where to do so would 
violate the laws of that jurisdiction.

No statement in this presentation is intended as a profit forecast, profit estimate or quantified financial benefits statement and no statement in this presentation should 
be interpreted to mean that earnings per Mariana Share or Sandstorm Share for the current or future financial years would necessarily match or exceed the respective 
historical published earnings per Mariana Share or Sandstorm Share or to mean that the Combined Group's earnings in the first twelve months following the Combination, 
or in any subsequent period, following the Combination would necessarily match, or be greater than or be less than, those of Mariana and/or Sandstorm for the 
relevant preceding financial period or any other period.  

CAUTIONARY NOTE
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Anchor asset with potential to 
double Sandstorm’s future
production

Mariana shareholders retain
significant exposure with 
19.0% equity interest 2

HOT MADEN GOLD STREAM INTENDED
TO BE CONVERTED FROM 30% JV 1 

3.43 Million AuEq ozs 3

� 7.13Mt @ 15g/t AuEq 3

� ~15,000 metres of resource drilling 

� 20,000 metres planned for 2017

� Estimated AISC <$400/oz 4

HIGH-GRADE, LOW-COST PROJECT

1 Upon completion of the Combination, Sandstorm intends to identify a purchaser of the JV interest with consideration of such sale being a newly
created gold stream.

2 Calculated based on the fully-diluted share capital of Mariana, net of Sandstorm’s interest in Mariana shares and warrants.

3 Indicated Mineral Resource (100% basis): 7.13Mt @ 12.2 g/t Au and 2.3% Cu (2 g/t AuEq cut-o�);

4 Calculated based on the Hot Maden PEA dated March 1, 2017. See slide 22 for explanation of performance measures. 5



COMBINED ATTRIBUTABLE GOLD EQUIVALENT ESTIMATED PRODUCTION

2017 2018 2021 2022 2023

40,000

20,000

60,000

80,000

100,000

120,000

140,000

2019 2020

Au $1,250/oz

Ag $18.00/oz

Cu $2.65/lb

AuEq Ounces
61,600

AuEq Ounces
135,700

Hot Maden provides 
potential to double 
Sandstorm’s future 
production
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Terms of the Combination

EACH MARIANA SHAREHOLDER TO RECEIVE:

28.75p in cash  0.2573 
new SSL shares 

PRO-FORMA SANDSTORM SHARES OUTSTANDING:

=187,661,365
 

151,994,269
current SSL basic shares

35,667,096
new SSL shares issued

=110p 
per Mariana Share1 

Basic Shares Outstanding

1 Implied value of combination at announcement is based on the closing price of Sandstorm of US$4.04 on the NYSE MKT and a currency exchange 
rate of £0.7788 per USD on April 25, 2017 (being the last business day before the date of the announcement). 

IMPLIED VALUE OF THE COMBINATION AT ANNOUNCEMENT:
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Transaction Overview

SANDSTORM RECEIVES:

30% JV
Interest

in Hot Maden

3 Regional Exploration Packages in
Côte d'Ivoire, Argentina, and Turkey

JV interest intended to be 
converted into gold stream

Hot Maden is a development-stage project with an 
Indicated Mineral Resource (100% basis) of 7.13 million 
tonnes at 15 g/t AuEq for 3.43 million AuEq ounces
(2 g/t AuEq cut-o�)

Post-acquisition, Sandstorm intends to spin-out
the exploration portfolio, retaining royalties and 
equity in SpinCo
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HOT MADEN
High-Grade, Low-Cost Asset

Robust Estimated Economics:1

IRR over 100%, AISC less than
US$400/oz (gold equivalent basis).

High Grade:
Indicated resource grade of 15 g/t AuEq.

Exploration Upside:
Large underexplored land package,
approximately 74 km2 in size.

Project Life:
Currently 9 years with only ~15,000 
metres of drilling.

Straightforward Project:
Wide intercepts of mineralization,
no cyanide required.

Experienced Local Partner:
Lidya Madencilik experienced with
development & operations in Turkey.

1 Please refer to slide 22 for explanation of 
performance measures. 
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HOT MADEN PROJECT HIGHLIGHTS

Select Drill Results

HTD-85 60.6 m 82.2 1.44 209.4 270.0

HTD-71 69.6 m 62.7 2.68 210 279.6

HTD-62 95.5 m 32.1 3.30 36.5 132

HTD-05 13.0 m 88.0 2.46 150 163

HTD-77 90.0 m 22.6 4.39 96 186

HTD-34  71.0 m 32.7 1.90 55 126

HTD-60 83.3 m 15.9 1.57 167 250.3

HTD-78 79.0 m 14.3 1.59 294 373

HTD-04 103.0 m 9.0 2.17 25 128

HTD-35 63.6 m 14.5 3.40 46.8 110.4

HOLE # INTERCEPT (Not True Width) Au (g/t) Cu (%) From (m) To (m) 
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HOT MADEN PROJECT HIGHLIGHTS

Cross Section
LOOKING NORTH

Au-Cu Zone
Overburden

HTD-8
8

HTD-7
2

HTD-6
2

HTD-6
0HTD-15

HTD-18

HTD-77

HTD-65

600m

500m

400m

700m

800m

750m

650m

550m

450m

95.5m
@ 32.1 g/t Au, 3.3% Cu

90.0m
@ 22.6 g/t Au, 4.39% Cu

34.5m
@ 19.4 g/t Au, 1.31% Cu

83.3m
@ 15.9 g/t Au, 1.57% Cu

117.3m
@ 13.9 g/t Au, 2.04% Cu

74.0m
@ 3.0 g/t Au, 1.57% Cu

29.0m
@ 0.3 g/t Au, 1.31% Cu

86.5m
@ 3.4 g/t Au, 1.44% Cu

108.2m
@ 3.0 g/t Au, 1.35% Cu
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Main Zone HG

Main Zone LG

Mixed Gold-Zinc

Peripheral Lodes

Indicated

Total

HOT MADEN PROJECT HIGHLIGHTS

Au
Ounces

17,000

570,000

2,790,000 

Cu
Tonnes

5,000

87,000

166,000

Au
g/t

1.1

3.9

12.2 

AuEq
g/t*

2.4

6.3

15.0

AuEq
Ounces**

36,000

908,000

4,000 1,0007.5 11.2 6,000

4,0002.1 

Cu
%

1.1

1.9

2.3

3.1

0.4

Zn
%

0.3

0.2

0.2

3.6

0.4

Tonnes

463,000

4,501,000

7,127,000 

17,000

60,000 2.5 5,000

3,431,000

Mineral Resource Estimate Dated June 2016

Main Gold-Copper
Zone (2 g/t AuEq
Cut-o�) Main Zone UHG 2,195,000 73,00032.7 36.9 2,476,0003.5 0.12,086,000

* Au Equivalence (AuEq) calculated using a 100 day moving average of US$1,215/ounce for Au and US$2.13/pound for Cu as of May 29, 2016. No adjust-
ment has been made for metallurgical recovery or net smelter return as these remain uncertain at this time. Based on grades and contained metal for 
Au and Cu, it is assumed that both commodities have reasonable potential to be economically extractable. The formula used for Au equivalent grade 
is: AuEq g/t = Au + [(Cu % x 22.0462 x 2.13)/(1215/31.1035)] and is not adjusted for assumed metallurgical recovery.

** Au equivalent ounces are calculated by multiplying Mineral Resource tonnage by Au equivalent grade and converting for ounces. The formula used for 
Au equivalent ounces is: AuEq Oz = [Tonnage x AuEq grade (g/t)]/31.1035.
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Southern limit of drilling

Northern limit of drilling

Main Gold-Copper
Resource

New Southern
Discovery

Pre-1923 Russian
Mining Area

4 km

Main Gold-Copper
Resource

New Southern
Discovery

Pre-1923 Russian
Mining Area

Northern Extension
of Hot Maden
Fault Zone

Northern Extension
of Hot Maden
Fault Zone

EXPLORATION UPSIDE

1 km

3 drill rigs, 20,000 metres of
exploration and infill drilling 
planned for 2017

Large Land Package
of approx. 74km2
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Lidya Madencilick is part of Çalık 
Holding, a Turkish conglomerate with 
several business lines including 
energy, telecommunication, finance, 
construction, textiles & mining.

Reported US$228M in net 
income in HY 2016 1

Hot Maden
70% Lidya

30% MarianaGediktepe
50% Lidya

50% Alacer Gold
Kartaltepe
50% Lidya

50% Alacer Gold

Çöpler
20% Lidya

80% Alacer Gold

Experienced
Local Partner

LIDYA’S OPERATIONS & PROJECTS:

ExplorationDevelopmentProducing

LIDYA MADENCILICK

1 Çalık Holding reported net income of 664.661 million Turkish Lira for the six-month 
period ended June 30, 2016. The net income figure was translated to U.S. dollars using 
the average exchange rate between Jan. 1, 2016 and June 30, 2016 (2.92 TRY/USD).
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BENEFITS TO SANDSTORM SHAREHOLDERS

Accretive Acquisition

 Potential to more than double future 
production

 Anchor asset gold stream intended to 
be converted from JV interest

 Potential for additional value to be 
realized through intended spin-out of 
exploration properties

High-Grade, Low Cost Project

 High grades over large widths

 Potential for low-cost operation

 Robust estimated economics

 Experienced local partner in Lidya
Madencilik
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103 NEW STREAMS & ROYALTIES
In Last 24 Months

2015

2016

2017
APR FEB MAR APR MAY JUN JUL AUG OCTMAY JUN JUL AUG SEP OCT NOV DEC JAN SEP NOV DEC JAN

US$4.8 Million

13 royalties
Gold Royalties

3 royalties
Pacific Ridge

US$17 Million

52 royalties
Teck

US$380,500

8 royalties
Condor Resources

US$152 Million

2 Streams + 1 NSR
Yamana

US$1.2 Million

2 royalties
Erdene

Alexandria Minerals
2 royalties

US$1 Million

Alto Paraná Royalty
$0

US$375,000

3 royalties
Tower Resources

Pembrook
10 royalties

US$400,000

Kivalliq Energy
1 royalty

US$722,000

Norilsk Nickel
5 royalties

US$3.5 Million

FEB MAR APR

US$500,000
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BENEFITS TO MARIANA SHAREHOLDERS

 Significant and attractive premium of 
84% (closing prices) and 88% (20d VWAP)

 Cash component along with highly 
liquid share consideration

 Improved ongoing liquidity
in a larger company

 Reduced financing risk related
to development of Hot Maden

 Provides Mariana shareholders with 
exposure to a diversified asset base 
with current cash flow

 Provides Mariana shareholders with
ongoing participation in upside of Hot 
Maden
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Mariana shareholders 
benefit from a diversified 
portfolio of cash flowing 
assets with significant 
exploration optionality

20 Producing

23 Development

26 Adv. Exploration

86 Exploration

LEGEND

46%
North America

44%
South America

10%
Other

ESTIMATED 2019  PRODUCTION BY LOCATION

Hot Maden complements 
portfolio, adding a 
high-grade, low cost asset 
with exploration potential
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OTHER EXPLORATION ASSETS

Sandstorm Intends to Create 
Exploration SpinCo1

Bondoukou Project

› 1,200 km2 land package. Exploring Birimian greenstone 
belt gold mineralization. 

› The Boundoukou concessions lie along the southwestern 
extension of the Birimian Bole-Nangodi greenstone belt 
(Ghana), which hosts a number of orogenic-type gold 
deposits - Namdini (Cardinal resources), Youga 
(MNG/Endeavour).

Ergama

› Initial drilling appears to confirm a conceptual model of 
a porphyry-style gold-copper system.

Côte d'Ivoire

Turkey

1 Upon completion of the Combination, Sandstorm intends to spin-out the exploration properties into a SpinCo, with Sandstorm retaining royalty inter-
ests over the exploration properties and equity in SpinCo
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Los Cisnes

› The El Brio target is a vein / breccia zone with 9 surface 
samples returning grades between 31 and 3,849 g/t silver

› The El Solar target is a Calandrias-style dome hosted 
system with bulk tonnage potential

Las Calandrias

› Dome-related epithermal system discovered in 2009 

› Initial Indicated Resource of 381,000 oz Au and
6.6Mozs Ag (11.84Mt @ 1 g/t Au and 17.4 g/t Ag) 

Sierra Blanca

› Internal resource achieved with expansion potential

Argentina Assets Santa Cruz Province

OTHER EXPLORATION ASSETS Sandstorm to retain royalty 
interests and equity stake to 
benefit all shareholders

Sandstorm Intends to Create
Exploration SpinCo
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BENEFITS TO MARIANA SHAREHOLDERS BENEFITS TO SANDSTORM SHAREHOLDERS

 Significant and attractive premium of 
84% (closing prices) and 88% (20d VWAP)

 Cash component along with highly 
liquid share consideration

 Improved ongoing liquidity
in a larger company

 Reduced financing risk related
to development of Hot Maden

 Provides Mariana shareholders with 
exposure to a diversified asset base 
with current cash flow

 Provides Mariana shareholders with
ongoing participation in upside of Hot 
Maden

Accretive Acquisition

 Potential to more than double future 
production

 Anchor asset gold stream intended to 
be converted from JV interest

 Potential for additional value to be 
realized through intended spin-out of 
exploration properties

High-Grade, Low Cost Project

 High grades over large widths

 Potential for low-cost operation 

 Robust estimated economics 

 Experienced local partner in Lidya
Madencilik
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The technical and scientific information contained in this presentation has been reviewed and approved by Eric Roth, a Qualified Person as defined by NI 43-101 – 
Standards for Disclosure of Mineral Projects. Mr. Roth is Mariana’s Chief Operating Officer and Executive Director and holds a Ph.D. in Economic Geology from the 
University of Western Australia, is a Fellow of the Australian Institute of Mining and Metallurgy (AusIMM), and is a Fellow of the Society of Economic Geologists (SEG). 
Mr. Roth has 25 years of experience in international minerals exploration and mining project evaluation.

SLIDES 5, 8, 9, 12:
Au Equivalence (AuEq) calculated using a 100 day moving average of US$1,215/ounce for Au and US$2.13/pound for Cu as of May 29, 2016. No adjustment has been 
made for metallurgical recovery or net smelter return as these remain uncertain at this time. Based on grades and contained metal for Au and Cu, it is assumed that 
both commodities have reasonable potential to be economically extractable.
The formula used for Au equivalent grade is: AuEq g/t = Au + [(Cu % x 22.0462 x 2.13)/(1215/31.1035)] and assumes 100 % metallurgical recovery.
Au equivalent ounces are calculated by multiplying Mineral Resource tonnage by Au equivalent grade and converting for ounces. The formula used for Au equivalent 
ounces is: AuEq Oz = [Tonnage x AuEq grade (g/t)]/31.1035.

For additional information refer to the technical report entitled, “National Instrument 43-101 Technical Report Preliminary Economic Assessment Hot Maden Gold 
Copper Project Artvin Province, Turkey” dated March 1, 2017 (“Hot Maden PEA”) available on Mariana’s profile at www.sedar.com. Note that the Hot Maden PEA is 
preliminary in nature as it includes inferred mineral resources that are considered too speculative geologically to have the economic considerations applied to them 
that would enable them to be categorized as mineral reserves. Mineral resources that are not mineral reserves do not have demonstrated economic viability, and as 
such there is no certainty that the preliminary assessment and economics will be realized.

SLIDES 5, 9:
Sandstorm and Mariana have included certain performance measures in this Investor Presentation that do not have any standardized meaning prescribed by International 
Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board including all-in sustaining costs (”AISC”) and internal rate of return 
(”IRR”). In the precious metals mining industry, this is a common performance measure but does not have any standardized meaning. Sandstorm and Mariana believe 
that, in addition to conventional measures prepared in accordance with IFRS, certain investors use this information to evaluate the Sandstorm and Mariana’s performance 
and ability to generate cash flow. Sandstorm and Mariana present AISC and IRR as they believe that certain investors use this information to evaluate performance 
in comparison to other companies in the precious metals mining industry who present results on a similar basis. The presentation of these non-IFRS measures is 
intended to provide additional information and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. 
Other companies may calculate these non-IFRS measures differently. Please refer to Sandstorm’s management’s discussion and analysis for the year ended 31 
December 2016, available at www.sedar.com and at www.sec.gov, for a reconciliation of non-IFRS measures.

SLIDE 20:
The reporting cut-off grades are 0.3 g/t AuEq for oxide and transition and 0.7 g/t AuEq for the primary sulphide zone. Gold equivalent (AuEq) is calculated using the 
long-term silver to gold ratio of 60:1 and was used for reporting cut-off only. For additional information refer to the technical report entitled, “Technical Report on 
Gold and Silver Resources at Las Calandrias – An Update Santa Cruz province Argentina” dated August 7, 2011 available on Mariana’s profile at www.sedar.com. Note 
that the Las Calandrias Technical Report is preliminary in nature as it includes indicated mineral resources that are considered too speculative geologically to have 
the economic considerations applied to them that would enable them to be categorized as mineral reserves. Mineral resources that are not mineral reserves do not 
have demonstrated economic viability, and as such there is no certainty that the preliminary assessment and economics will be realized.

NOTES

22




