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Disclaimer

The print and digital material (“the material”) for this presentation was prepared by the analyst team of Desautels Capital Management (“DCM"). The qualitative and
statistical information ("the information") contained in the material is based upon various sources and research believed to be reliable and DCM makes every effort to
ensure that the information is accurate and up to date, but DCM accepts no responsibility and gives no guarantee, representation or warranty regarding the accuracy or
completeness of the information quoted in the material. For reasons of succinctness and presentation, the information provided in the material may be in the form of
summaries and generalizations, and may omit detail that could be significant in a particular context or to a particular person. Any reliance placed on such information

by you shall be at your sole risk.

Opinions expressed herein are current opinions as of the date appearing in this material only and are subject to change without notice. In the event any of the
assumptions used herein do not prove to be true, results are likely to vary substantially. All investments entail risks. There is no guarantee that investment strategies
will achieve the desired results under all market conditions and each investor should evaluate its ability to invest for a long term especially during periods of a market
downturn. No representation is being made that any account, product, or strategy will or is likely to achieve profits, losses, or results similar to those discussed, if any.
This information is provided with the understanding that with respect to the material provided herein, that you will make your own independent decision with respect
to any course of action in connection herewith and as to whether such course of action is appropriate or proper based on your own judgment, and that you are capable
of understanding and assessing the merits of a course of action. DCM shall not have any liability for any damages of any kind whatsoever relating to this material.

You should consult your advisors with respect to these areas. By accepting this material, you acknowledge, understand and accept the foregoing.

No part of this document may be reproduced in any manner, in whole or in part, without the prior written permission of DCM, other than current DCM employees.
Should you wish to obtain details regarding the various sources or research carried out by DCM in the compilation of this marketing presentation please

email megillhim@gmail.com.
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McEwen Mining

Company Analysis




Company Overview

Company Description

. Gold, Silver and Copper exploration and production company
with operations in the Americas

. Primary asset are the San José Mine and the El Gallo Complex
in Mexico, Other operations in Nevada, Mexico and Argentina

. They are the only fully permitted silver mine in Mexico

In 2012, merged US Gold and Minera Andes to form McEwen
Mining

Experienced Management

. CEO, Director and Chief Owner: Robert McEwen
—  Founder, former chairman & CEO of Goldcorp
—  Owns 25.5% of the company

— 29 years of experience in the mining industry over which,
he won 17 various awards

. M.D.: Nathan Stubina, 30 years of experience, Barrick Gold
. CFO: Perry Y. Ing, experience with Goldcorp and Barrick Gold
. COO: William Faust, 30 years of experience in mining in Mexico

(W All data in the financial summary are in USD
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Financial Summary "

Share Price
Dividend per share
Dividendyield

52 week high
52 week low

Share outstanding (mm)
Market cap (mm)

Cash (mm)

Total Debt (mm)
Enterprise Value (mm)

Stock Price Performance

$10
$9
$8
s7
$6
$5
s4
$3
$2
s1

S0
Nov-09 Aug-10 May-11 Feb-12 Nov-12 Aug-13

May-14

$1.31
0%

$3.66
$1.16

270
$351
$16
$0
$335

1.4
1.2
1.0
0.8

0.6

Volume in millions

0.4

0.2

0.0



Investment Thesis

. Aggregate production could eventually top 300kozs under the leadership of Mr. McEwen who has
Strong consistently followed through on his promises

Performer . CEO has set a clear development plan for most of the company’s assets
. Ability to decrease future AISC will help improve margins

. El Gallo complex has a lot of value locked in the ground

—  Hasall necessary construction permitsin place

Value locked —  Hasthe ability to raise debt if necessary to obtain financing build a mil

in ground J Exceptional quality of assets: high grade which will allow McEwen to process less ore than peers
J Exploration territories have shown strong drilling results
Potential . High grade assets located near Senior gold producers who are looking to acquire long-term
acquisition developing and exploration mines
target . Existing fleet located near previously proven territories

[
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Robert McEwen Chairman and CEO

Background

Biography
e 64 yearsold, born April 15, 1950
e Canadian businessman, followed his father into the investment industry and developed a passion for gold
¢ Maininvestment style: regroup and transform a collection of small companies to turn them into a bigger one
e Strong belief in the importance of personal investment in companies he manages
* No salaries from either of his current investments
e Currentinvestments: McEwen Mining and Lexam VG Gold

Famous for saying that gold prices will rise to $5000 over the next 4 years
e Viewsgold as a currency like the CAD, USD or Euro
* Believes the western world is debasing its currency at a frantic pace and that gold will get hotter in the near to medium term

e Suggests looking at gold as a mean of insurance - According to him, the percentage of gold should depend on the individual’s
outlook

* Personally he is 80% invested in gold and gold stocks

From Investment Banking to Goldcorp
* Started his career as an investment banker
» 1993: Began restructuring Goldcorp whose market cap went from $50 million to $15 billion, in 12 years
¢ Led merger with Wheaton River in 2005, stepped down as CEO
e Later left the Board of Director of Goldcorp over a disagreement about the takeover of Glamis Gold

[
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McEwen Mining
The Story

From US Gold to McEwen Mining

e Robert McEwen becomes US Gold’s Director, CEO and largest shareholder (33%)

* Robert McEwen completes investment of $10 million in Minera Andes (Largest shareholder of 22%)

e US Gold acquires Nevada Pacific Gold, Tone Resources, and White Knight

e Robert McEwen is added to the Board of Director of Minera Andes

* Robert McEwen completes investment of $40 million in Minera Andes (ownership increases to 53%)
® Robert McEwen appointed President and CEO of Minera Andes

* Robert McEwen proposes merger of US Gold and Minera Andes
e Merger is completed in 2012, creating McEwen Mining

Source: Company website.

[

I DESAUTELS &en e coptaun



i e
Annotated Price Graph McEwen@Minn
Since Inception of McEwen Mining NYSE MUX 75,

Merger of US Gold and Minera
Andes to create McEwen Mining

S6 1.2
' Discovery of additional Gold at El Gallo El Gallo 1 mine expansion
Phase 1 nears completion
$5 1
Success full completion of Rights Offering
to support El Gallo Phase 2 development Strong Q3 2014 results
>4 Positive resources update at the Los 0.8
Azules Copper Project
S3 0.6
$2 0.4

33% increase in FY2013 gold

Annual General Meeting, El Galloand production over 2012

San José on schedule
$1 Impressive Q2 2013 operating results 0.2
with record production at lower costs

$0 0
Jan-12 Apr-12 Jul-12 Oct-12 Jan-13 Apr-13 Jul-13 Oct-13 Jan-14 Apr-14 Jul-14 Oct-14

Source: Bloomberg data as at 16/11/2014..
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McEwen Mining

Assets Overview




HR Y] /"‘Q:D
McEwen Mining McEwen@MiNING
High Quality Assets vse MUX Tk

Assets Geographical Locations

Gold Bar Project
(GOLD)

El Gallo Complex
(SILVER / GOLD)

Los Azules
(COPPER f GOLD / SILVER)

San José Mine
(SILVER / GOLD)

McEwen owns assets in proven areas with close proximity to Tier | gold producers

Source: Company website.
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San José Mine - Argentina
Operating

Ownership: 49%
Mine type: Underground Operation

Location: Santa Cruz Province, Argentina, 20km North of Goldcorp’s
Cerro Negro project

SoutherjArgentina

San José - McEwen (49%)
- 5.9 MM oz Silver

Cerro Negro - Goldcorp

- 80 Koz Gold - Projected Production
Life of Mine: Sz e
e 12 yearsremaining
Production (100%): < Cerro Moro - Extorre @
. . . o W = - Projected Production
Mill Production capacity: 1,650 tpd = % 206 koz Gold Eq, 0z
* Total Mine production: 1,813 kt ore at 7.03 g/t Au and 2 9
<

515 g/t Ag

Cash Costs (per gold equivalent ounce):
» Total Cash Costs (2014): $825/0z
* All-in Sustaining Cash Costs (2014): $1,125/0z

[ Legend
! @ Mine

|

i © Development

Martha - Coeur d'Alene
- 1.6 MM oz Silver
-1.8k oz Gold

0 50
il

Miles

@ Cerro Vanguardia - AngloGold
- 209 koz Gold
- 2.8 MM oz Silver

Manantial Espejo - Pan American
- 4.2 MM oz Silver
- 52 koz Gold

TOTAL SAN JOSE MINERAL RESOURCES (100%)
Tonnes (M) Agg/t Aug/t Ag Moz Au Moz

TOTAL SAN JOSE MINERAL RESERVES (100%)
Tonnes (M) Agg/t Aug/t Ag Moz Aukoz

Measured 1.52 640 8.85 31.4 0.43 Proven 0.95 597 7.82 1824 0.24
Indicated 2.87 448 6.71 41.4 0.62 Probable 0.86 426 6.15 11.81 0.17
Measured + indicated 440 515 7.45 72.8 1.05 Proven & Probable 1.81 515 7.03 30.05 0.41
Inferred 1.85 455 7.23 27.1 0.43

One of the lower-cost operations for its level of production which consistently increases YoY

Source: Company investor presentation, October 2014.

[
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El Gallo | & Il — Mexico
Operating

e -c:{;Z:

Ownership: 100%

Mine type: Open Pit

Location: Sinaloa State, Mexico, 160km South of Goldcorp’s El Sauzal
El Gallo |

Production & Cash Costs:

e Expansion which will increase capacity from 3,000 to 4,500 tpd

e Forecasted to produce 37,500 Au Eq Oz in 2014

» Cash costs and AISC expected to fall from $775 to $575 and
$1,100 to $850 in 2015 respectively

El Gallo Il

Production & Cash Costs:

* Projected to produce 5.2 Moz or silver and 6,100 Au oz > 2017
* Cash costs and AISC estimated at around $750 and $S800 Au Eq oz
e Deferred construction of mine due to low silver prices

TOTAL EL GALLO | MINERAL RESOURCES
Tonnes (M) Agg/t Aug/t AgMoz Au Moz

Measured 10.2 1.62 0.53
Indicated 3.7 1.33 0.16
Measured + indicated 13.9 1.54 0.69
Inferred 0.4 0.85 0.01

Palmarejo - Coeur d'Alene
-9 MM oz Silver
0 124 koz Gold

Western|Mexico

Alamo Dorado - Pan American
- 4.8 MM oz Silver

¢ @ El sauzal - Goldcorp
- 13 koz Gold

- 100,500 oz Gold

El Gallo Complex - McEwen

- Projected production Topia - Great Panther

5 MM oz Silver - 535,881 oz Silver
40 koz Gold - 500 oz Gold
.. La Cienega - Fresnillo PLC
- 1.5 MM oz Silver
- 116 koz Gold

Legend

Nuestra Senora - Scorpio Mining ®
® vine - 1.3 MM oz Silver San Dimas - Primero
- 4.6 MM oz Silver
O Development 79k 0z Gold
o PACIFIC OCEAN
Miles

TOTAL EL GALLO Il MINERAL RESOURCES
Tonnes (M) Agg/t Aug/t AgMoz Au Moz

Measured 25.0 66.90 0.10 53.78
Indicated 9.3 3392 041 10.10
Measured + indicated 343 5799 0.18 63.88
Inferred 8.5 5272 0.24 14.48

Although fully permitted, the company is delaying the construction of El Gallo Il for higher silver prices

Source: Company investor presentation, October 2014.
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Gold Bar — Nevada, USA
Development Stage

Ownership: 100% Nevada ; R S

Mine type: Open Pit ™
. . . Cortez Mine - Barrick
Location: Eureka County, Central Nevada, approximately 25 miles to - 1.14 million ounces Gold
the Northwest of Barrick’s Ruby Hill Mine and 35 miles to the
southeast of Barrick’s Cortez Mine. Those mines have AISC of Tonkin - McEwen | () -
$877/0z and $433/0z respectively - Resources: Gold Bar Project - McEwen @)
1.4 Moz M Gold © - 50,000 0z Gold
Estimated Life of Mine: 8 years 311 koz Inf Gold Limo Project - McEwen
- Resources:

Current status: 241 Koz M&I Gold

e Currently In the permitting phase 51 Koz Inf Gold

e Final permit approval is scheduled for H1 2016 — o

. . . Legend Ruby Hill - Barrick

* Pre-feasibility study completed and published in 2011 ® e -81,000 ounces Gold

Production: © Development

e Forecasted production of 50,000 oz of gold per annum
¢ Total of 397,000 ounces over mine life

Life-of-Mine Capex: Initial $53.1M and sustaining $39.1M for a total S les =
LOM capex of $92.2M

Esimated Cash Costs (AuE):
e (Cashcosts: oz

Tonnes (M) Agg/t Aug/t AgMoz Au Moz

* All-in Sustaining Cash Costs: $850/0z —

Measured 0.7 1.19 0.03

Indicated 18.8 0.94 0.57

Impressive low cost project which will fill the pipeline for McEwen

Source: Company investor presentation, October 2014.
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Tonkin — Nevada, USA
Development Stage

Ownership: 100%
Mine type: Open Pit Pipeline Mine
Location: Eureka County, Central Nevada, approximately 8 miles CioriazHilla Mina

south of Barrick Gold’s Cortez Mine which produced 1.2M oz of gold Red Hill
in2011 Gold Rush

Important Characteristics:
e Historical production from 1985 to 1989
e Significant resources both Measured and Indicated

e Complex Metallurgy which increases extraction costs [CJ McEwen - 100%
. B . . ‘ Gold Bar
* Neighboursthe world’s largest primary gold mine @ McEwen JV - 70% %
(BarriCk'S) [0 Barrick

* Recent discoveries by Barrick Gold at Red Hill show that

. . . . .. i} Gold Discove
there remains excellent potential for big discoveries in b

the area o n A 38
Km ! N Miles
Estimated Life of Mine: Undisclosed Ruby Hill Mine J:Eﬁgfﬂl

Current status:
* Mineis currently closed due to cost escalation and
recovery issues associated with the extraction of gold
* Managementis working on finding solutions to lower

costs and improve recovery Measured 17.5 1.44 0.82
Production: Indicated 14.7 1.34 0.62
* From 1985 to 1989, Tonkin produced 30,000 oz of gold Measured + indicated 322 1.39 1.45
Inferred 8.4 1.13 0.31

Preliminary economic assessment will be conducted if a viable solution is found to extract the gold

Source: Company investor presentation, October 2014.
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Los Azules - Argentina @
Exploration Stage

O\{vnershiP: 100% | Andean|Cordillera o Escoﬁuiua-nionmo
Mine type: Open Pit BigjDepositsy/BigjMinesEERSCR LRI y

Location: San Juan Province, Argentina, near the Chilean border and

approximately 100 miles south of Barrick’s Veladero project M@W Copper [Mines)

Estimated Life of Mine: 35 years

CHILE
ARGENTINA

Alumbrera - Xstrata

Recent news:

PACIFIC OCEAN
* The company recorded an impairment charge of $120M i
on Los Azules after the acquisition of Lumina Copper Corp Pascua Lama - Barrick Cb Veladero - Barmick
by First Quantum Minerals for $430M which has strong '
similarities with Los Azules Altar - Stillwater C’ Los Azules - McEwen
Production: Los Pelambres - Antofagasta gy e Pabiign et ‘ ':95“_"
e Annual copper production of 255,000 tonnes (year 1-5) Los Bronces - Anglo American @ o :‘”e
. . . . i | t
placing the mine in the top 3% of the worlds copper mine % ® Andina - Codelco . E"Vl”':m"
« LOM annual production average 171,000 tonnes of Cu 0 T o 2 sl
Capex: e

* LOM annual production Initial capex of $3,9B to construct
LOM sustaining capex over 35 years (approximatively TOTAL LOS AZULES MINERAL RESOURCES
42M/year) Tonnes (M) Cu Grade (%) Ag g/t Aug/t Cu (B lbs) Ag Moz Au Moz

Estimated Cash Costs: Measured 389 0.63 0.07 1.8 5.4 22.9 0.84

* Cu Cash operating costs: $0.87/Ib (year 1-5) Indicated 1,397 0.46 0.06 1.9 14.3 85.8  2.58
* Cu Cash operating costs: $1.08/Ib over LOM

After tax NPV: $1.68 Billion ($3.00/1b Cu, 8% discount rate)

The project has the potential to become one of the largest and lowest cost copper mines in the world

Source: Company investor presentation, October 2014.

[
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Cost Profile
Low Cost Operator

Costs Overall Cost Reduction
= Management repeatedly mentioned its intention to reduce 51,200 -
costs internally $1,000 -
. $1,100
* On acash cost basis: $300 - $990

UsS$/oz

* AISC forecasted to decreased by 10% in 2015 $600 -
* Cash costs forecasted to decrease by 10% in 2015 $400 -
= McEwen is at the low end of pears for expected 2014 all-in $200 -
sustaining cash costs allowing the company to be competitive
$0 — T

even in weak gold price environment
. - 2014 Cash Cost mAIsC 2015
2014E All in Sustaining Cash Costs mash tos

$1,800 -
$1,600 -
$1,400 -
$1,200 - $1,100
S $1,000 -
$800 -
$600 -
$400 -
$200 -
$0 -

uss$

TMM YRl ANV MUX K RIO CG AEM ABX NEM GFI ELD ABG O GSS NGD AGI BTO AuQ IMG AR

Source: McEwen AGM Report.

[
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Production Profile

McEwenE MINING

. . ® nYSE MUX z,{
More Gold In The Pipeline D
Well Defined Growth Strategy Total Production Forecast
= Management provides clear mine development schedules 350 +148%
for El Gallo Il and Gold bar & 300
* El Gallo Il expected to reach production in 2016 E 250
* Gold Bar expected to reach production in 2017 5 200
S 150 +32% -3%
= |mpressive forecasted increase in total production in next 4 2
years only considering San José, El Gallo and Gold Bar © 100
50
= Possibility that other projects’ development schedules will 0
be established in 2015 and 2016 2012 2013 5014 2017

Consolidated Costs & Production Profile

350,000
300,000
250,000
200,000
150,000
100,000
50,000
0

IEEEEENNE

I B R R RENR

2014

2015 2016

I San Jose AuEq

Source: Cowen and Company Research.
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2017

2018

ElGallo1

2019

2020

El Gallo 2

2021

I Gold Bar

2022

2023

2024

2025

2026

=Total C1 Cash Cost Au Eq (0z)

2027

750
700
650
600
550
500
450
400



Peer Comparison
Capex & Trading Liquidity

e /A*'-"- 4
& TIMMINS v 4
: O —wsio sers— ARGONAUT GOLD PRH /IERO ALAMOS GOLD INC.

Market Cap $440 $183 $315 $660 $965
2014 Production (000 oz) 134 115 140 250 150 > Highest forecasted
2017 Production (000 oz) 332 125 300 380 370 production growth

. amongst its peers
3 Year Production Growth 148% 9% 114% 52% 147%
2014-2017 Development

. 205 49 414 252 634 .
Capex Requirements (SM) > ? ? 2 2 > Lowest relative
Cash ($M) $17 $44 $60 $86 $400 Development Capex
Debt ($M) $0 $14 $6 $113 $0

» Least covered company

Insider Ownership 25% 4% 3% 80% 60%
1 Year Average Daily Value .
Traded ($M) $8.3 $1.8 $7.5 $7.5 $15.0 > Highest Beta to Gold
# Analysts 1 14 10 16 18
1 Year Beta to Gold 33 2.7 2.5 1.7 1.7

McEwen Mining looks very attractive from a capex & liquidity stand point

Source: Bloomberg as of 15/11/2014.
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Gold M&A

Intermediate producers looking to grow

Precedent Transactions

=  Senior and intermediate gold companies looking to acquire good quality assets
—  Asset proximity

—  Low cash cost operations

— Highgrades
. Deal Value Premiumto1- Premium to 1-
Announced Date Target Name Acquirer Name ($mm) Month Avg S o Deal Status
13-Oct-14 EN "'ﬁ $137.78 80% 55% Pending
N oRsIs
3-Jun-14 vav“""— g, $566.69 45% 39% Completed
N
_ _ - T Y o) )

16-Apr-14 W, U . $3,444.37 51% 39% Completed
16-Dec-13 BRIGUS PRIMERO $270.72 48% 45% Completed

Junior and emerging gold companies with attractive assets are prime targets for acquisitions

Source: Bloomberg as of 15/11/2014.

[
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Section Il

Gold Outlook




Gold
Global View

Global Demand

7%
9%
M Jewellery
: Investments
| Demand:
i 4,000 Tonnes Central Banks
| e o e e e e e e o
Technology
39%

Chinese Demand

1,400

1,200 -
1,000 -

800 - - CAGR
600 -
400 -
il
. |

Tonnes

2006 2007 2008 2009 2010 2011 2012

Source: World Gold Council.
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2013

Global Supply

17%
M East Asia
Africa
0,
5% Latin America
- North America
M Central Asia

19% Central Asia
15% RoW

18%

=  Adds $210Billion to World GDP

. Fun Fact: At the end of 2013, there were 177,200 tonnes of
stocks in existence above ground. If every single ounce were
placed next to each other, the resulting cube of gold would
only measure 21 metres in any direction



Gold

2014 YTD Gold Price Chart

June-July
$1,400 Peaked in mid July with downing of
Malaysian Airlines jet and Islamic

State takeover large areas of Iraq + Gaza
$1,350 \ /'
$1,300 \

$1,250
$1,200
$1,150
L J\ J \ J \
Y Y Y Y
Q1 Q2 Q3 Q4
$1,100  Robust Chinese demand with a decline Chinese demand pulled back, tensions  Tensions in Ukraine and Gaza eased End of QE announced
In scrap supply and slowing of outflows in Ukraine temporarily eased and FOMC and the USS strengthened as the market at FOMC meeting
41,050 from ETFs moved more hawkish message on rates began to price in rate risesin 2015
1-Jan 1-Feb 1-Mar 1-Apr 1-May 1-Jun 1-Jul 1-Aug 1-Sep 1-Oct 1-Nov

Second half of Q4 is expected to see another rally in gold prices

Source: Bloomberg as of 10/11/2014.
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Gold

Fundamental demand remains supportive

Short-Term Trends

=  Swiss Gold Referendum Nov 30% could force SNB to buy gold equivalent to just over half to world’s annual supply
= Indian demand to recover in the end of the year as restocking occurs post the wedding and festival season

=  Chinese demand pickup ahead of the Chinese New Year festivities that begin in Feb 2015

=  Unconventional monetary measures by ECB & heightened geopolitical risk

19.0x $1,435
17.0x

$1,335
16.0x

$1,285
15.0x N //Nw\,.\v\ , A\ 5

1,235
14.0x \Jk,\/ =
13.0x $1,185
12.0x $1,135
Nov-13 Dec-13 Jan-14 Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14 Oct-14 Nov-14
Gold XAU ratio Gold Spot

We believe that this is supportive of our view that we are approaching a point where investors should again

look at buying back into gold equities

Source: Bloomberg as of 10/15/2014.
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Risks Catalysts

= Further “pricing-in” of expected rise in interest rates in = Renewed buying interest into the wedding and festival
mid-2015 and mid-2016 season in India and ahead of Chinese New Year on Feb 19

= Weak demand form emerging market economies and = Swiss Gold Referendum Nov 30t

central banks = Elevated level of geo-political risk:

= |f gold breaks the $1,100 technical support level, there

= Escalation of Islamic State in Irag/Syria
could be a round of gold ETF liquidation

= Re-escalation of the Ukraine conflict with a full scale Russian
= ECB doesn’t take demonstrable steps in injecting liquidity invasion

(LTRO) .

Futher deterioration of the situation in Lybia (conflict
between Dawn vs. Zintan)

= Inflation rising in emerging countries > weaker currencies

Under a downside risk scenario, there is a 20% probability that gold
could trade sharply lower in a US$1,040/0z —USS1,180/0z range in
Q4 2014

Under an upside scenario, there is a 30% probability that gold could
trade in a $1,325/0z - $1,400/0z over Q4 2014

Given the correction in gold equity prices, we believe investment opportunities exists

[
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Valuation
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Valuation
Comparables

Operating

in US$ millions, : .
( 4 Mt houpiEe  [HREEEE EV/EBITDA PINAV  Debt/NAV Margin
Value 2013 (000 NAVPS ——F ——————
Cap USD

usbD AuOz)
Company 2013A 2015E 2013A 2013A 3Q14 2013A

Tier Ill Gold Producers

Argonaut Gold $1.80 $278 $278 117 5.78 3.8x 5.1x 4.0x 2.4x 25.7x  25.7x  16.4x 0.3x 0.01x 27%
Dundee Precioux Metals $2.61 $374 $553 156 5.89 5.8x 5.2x 4.3x 3.5x n.a. n.a. 10.0x 0.4x 0.18x 12%
Timmins Gold Corp. $0.99 $163 $146 119 1.30 2.3x 3.2x 3.3x 1.2x 9.0x 9.9x  11.0x 0.8x 0.05x 30%
Alamos Gold Inc. $7.56 $963 $712 190 9.42 4.7x 12.1x 10.7x 3.7x 24.4x  94.5x  63.0x 0.8x 0.00x 34%
Klondex Mines $1.61 $196 $198 0 2.30 n.a. 4.9x 2.9x n.a. n.a. 14.6x  6.2x 0.7x 0.07x n.a.
Teranga Gold $0.39 $138 $142 207 0.81 0.9x 1.6x 1.3x 0.7x 2.1x 6.5x 3.9x 0.5x 0.00x 27%
SEMAFO $3.01 $841 $856 193 3.07 11.1x 7.5x 5.5x 4.4x n.a. 27.4x  12.0x 1.0x 0.00x 8%
Alacer Gold Corp. $1.93 $567 $321 114 1.60 1.4x 2.4x 3.5x 2.8x n.a. 11.4x  17.5x 1.2x 0.00x 49%
Allied Nevada Gold Corp. $1.39 $146 $727 191 2.19 15.3x 15.6x 11.9x 3.8x n.a. n.a. n.a. 0.6x 2.37x 6%
Lakeshore Gold Corp. $0.84 $360 $466 136 0.84 7.4x 4.5x 5.3x 3.4x na.  12.0x 14.0x 1.0x 0.33x 6%
Average 5.9x 6.2x 5.3x 2.9x 12.2x 25.2x 17.1x 0.7x 0.30x 22%

McEwen Mining $1.30 $386 $419 .a. .a. 15.5x 2.88x .a. n.a. 21.7x 0.5x 0.00x

Significantly undervalued on a P/NAV basis

Source: Street Research, Bloomberg as of 11/16/2014.
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Valuation

1.40x -
1.21
1.20x -
1.00
1.00x - 0.98
0.80
0.80x - 0.76
0.70
0.64
0.60x -
. 0.48
0.44 0.48

0.40x - 0.31
0.00x T T T T T T T T T T

Argonaut Dundee McEwen Teranga Allied Klondex Timmins Alamos SEMAFO  Lakeshore Alacer

Nevada

Source: Street Research, Financial Model.
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Valuation
NAV & Operating Assumptions
Bear Case Base Case
Effect of weak commodity prices on Effect of street’s forecasted commodity
McEwen prices on McEwen
Revenue: Revenue:
= Lowered due to weaker commodity = Lower than 2012 and 2013
prices, production lower than commodity prices (in-line with
management guidance street consensus) and production as
Cash Costs: per management guidance
= Decrease at a slower pace then Cash Costs:
management guidance = Decrease at the pace indicated by
management

Exploration Costs:

= Heightened due to deceiving drilling Exploration Costs:

results from exploration assets = Stable at 2012 and 2013 levels

Price Target: $0.92 Price Target: $1.88

Bull Case

Effect of better than expected
commodity prices on McEwen

Revenue:

= Heightened due to stronger
commaodity prices, production as per
management guidance

Cash Costs:

= Decrease at a faster pace than
indicated by management

Exploration Costs:

= Lowered due to positive drilling
results from exploration assets

Price Target: $2.31

Downside: (30%) Upside: 44% Upside: 76%

[
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Valuation
NAV Model

San Jose Mine - Argentina
El Gallo Complex - Mexico

$460,483,287
$303,954,108

Gold Bar - Nevada $34,834,973
Los Azules Copper - Argentina -
Santa Cruz - Argentina -
Grass Valey - Argentina -
Tonkin Project - Argentina -
Other U.S. Properties -
Sum of Parts NAV $799,272,368
Less: Cash $17,622,000
Plus: Debt -
Equity NAV $781,650,368
Shares outstanding 297,041,000
NAVPS $2.63
P/NAV 0.70x
Price Target $1.93

Source: Street Research, Financial Model.

[
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Scenario

K]
f=
]
<
[}
Q

(2]

Arbitrary WACC of 10% as commonly used on the street, and is on the
conservative end of gold companies’ cost of capital

No value associated with exploration properties as they do not have
NI 43 — 101 technical reports, even if some value must exist

Applied 0.7x P/NAV multiple as per peer average



Valuation

Football Field
$4.00 -
$3.74
$3.50 -
$3.00 -
$2.50 -
$2.00 -
$1.50 -
$1.41
$1.00 . . . . . 51.14 .
NAV Model (WACC 8% DCF Model (Gordon DCF Model (Terminal Comparables (2015E Comparables (2015E 52 Week Trading
-12%) Growth, 1% - 3%)  Multiple, 3.5x - 4.5x) EBITDA, 5x - 7x) Au Koz, 1.5x - 2.5x) Range

Price target of $1.88 represents an upside of 44%

Source: Street Research, Financial Model, Bloomberg as of 11/14/2014.
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Section IV

Recommendation
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McEwen Mining McEwen@MininG

Key Drivers of Value

e McEwen owns several high quality assets with strong growth profile that supports future free cash flow

Asset Quality generation
¢ Mainly: San José Mine (grade), El Gallo Complex (expansion), Gold Bar (low costs), Los Azules (sale)

G h e Large exploration potential at Gold Bar and Tonking, which provides development opportunities
rowt

Potential e Experienced management with credible exploration strategy on promising propertiesin proven mining areas
otentia

e Low initialand LOM capex at the Gold Bar project, easing the mine’s future financing needs

» 2 fully operating assets, San José and El Gallo 1 which drives confidence in our valuation model

e 2 development stage projects, El Gallo 2 and Gold Bar with pre-feasibility studies completed

¢ Main operations and exploration properties located in proven mining jurisdictions for gold
= Low geopolitical risks for US operations, low-medium geopolitical risks for Mexican and Argentinian assets

Geopolitical /

Proiect Risk * Knowledgeable management team with extensive experience and proven track record in mining development
! e Pipeline of projects de-risked on the technical side with pre-feasibility completed:

e ElGallo2 (fully permitted), Gold Bar (permit to come in 2015)

Management * Superior management which drives shareholders confidence and interest in the company
/ Board of * Robert McEwen perceived as a gold superstar and known for fulfilling his promises
Directors * Impressive insider ownership of the CEO, Robert McEwen, with a 25.5% stake in the company

Commodities * Although we have a bullish outlook on gold, uncertainties remain
Outlook L * Creates attractive entry opportunities for mining stocks at depressed gold prices

Liquidity and
Take-Over
Potential

e Trading volume per day of ~5M shares which provides reasonable liquidity for a small cap
e Investor’swant to own “ targets” in a market of consolidation

¢ Only 1 analyst coverage

[
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McEwen Mining

Risks

= Failure to reduce cash costs at current operating mines

= Delay in ramp up of El Gallo Il and Gold Bar development
projects which could alter short term production levels

= Continued struggle in finding extraction solution to solve
complex metallurgy at Tonkin

= Risk related to unfavorable commodity prices

Catalysts

Positive exploration discoveries at owned properties (El
Gallo, Gold Bar, Tonkin, Los Azules, etc.)

Reduction in AISC and cash costs and increase in production
Final construction permit at Gold Bar (2016)

Successful ramp up of the El Gallo Il and Gold Bar projects
(2016 & 2017)

FY 2014 financials release and ability from management to
meet guidance

Potential acquisition target

Emerging gold producer with huge potential and experienced management

Stands to be a prime beneficiary if gold rallies

[
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Allocation Mck @ TN
Diversify Materials Portfolio T

Current Allocation Suggested Allocation
6% 6%
5% 5%
Lundin
Lundin
3% 3%
m {Share Global Materials McEwen Mining

ETF
2% 2%
2.95%

1% 1%

0% 0%

Intermediate base metals developer/producer + Junior precious metals developer/producer
= Diversified materials portfolio

Strong growth opportunities & attractive valuation reaffirm conviction buy

[
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Section VI

Appendix




McEwen Mining
Key Drivers of Value

e

e Primarydriver of market acceptance
Asset Quality ¢ Drives confidence in the quantum, growth and duration of future free cash flow generation
e Factorsinclude: geology, grade, scale, size of resource, exploration upside, mine life, cash cost profile, etc...

» Exploration potential which can deliver new greenfield/brownfield development opportunities

Growth
Potential

¢ Managementteam with a credible exploration and acquisition strategy
e Manageable future capex requirements and a competitive advantage in accessing new opportunities

¢ Advanced stage assets drive confidence in the valuation of development companies
e The market will generally ascribe more value to companies with resource estimates supported by sufficient drilling, and preliminary
economic studies (PEA)

¢ The market will discount future cash flows depending on the jurisdiction and development risks associated with projects
= Risks would include technical, geopolitical, permitting, financing and other risks
Geopolitical / « Identified risks will often be offset by the capabilities of the organization to manage specific risks, for example:
Project Risk = A proven operating track record will mitigate perceived technical operating risks and provide a credible path to production
= Key relationships or alignment of government interest would mitigate geopolitical risks

¢ Perceived quality of management will have a significantimpact on overall assessment of a company

e Investors particularly like to invest in new companies with management, or even Board members, that have been associated with
/ Board of past successful companies in which they invested — a key component of “branding”

Directors e The market will reward companies with strong corporate governance (especially with a controlling shareholder)

Management

Commodities e Differentcommodities subject to various macro and regional economic forces

Outlook * Investors willingness highly dependent on specific commodity outlook

e Highshare trading liquidity, a large public float of shares and control in the market can lead to higher trading multiples

Liquidity and
Take-Over e Controlin the market also means that a company is more available to potential acquirers as a target, and some investors
consciously want to own “targets” in a consolidating sector

Potential

[
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McEwen Mining McEweN@MiNiNG
Costs Wnyse MUX T

BMO 9 Capital Markets
Industry Cost Structures: C1, C2 and C3 Cash Costs

= Certain brokers as well as Wood Mac, a data service provider we routinely use, will provide C1, C2 and C3 cash costs
The following provides a summary of each metric:

= (1 Cash Cost is the direct cash cost through to refined gold, after allowing for co/by-product revenue. It excludes depreciation, interest charges, royalties and all
other indirect costs (e.g. regional exploration, corporate overheads, strike costs etc.). Mote that prior to 1986, C1 costs for South African mines include ongoing
capital expenditure.

# C2 Costis the production cost, and is the sum of the direct cash costs (C1) plus non-cash costs: depreciation, amortisation, restoration/rehabilitation provision and
amortization of deferred stripping.

= C3 Costis the fully allocated cost including royalties, interest charges, indirect costs (e.g. exploration, corporate overheads etc.) and extraordinary charges (e.g.
strikes, closure costs, writedowns etc.)

e |In addition, Total Cash Cost refers to the C1 cash cost, plus royalty plus other indirect cash costs. Net smelter return (NSR) and other revenue-based royalties are
included in royalty costs reported in our mine-by-mine analyses. Mote that profit-related royalties and taxes are excluded from our analysis.
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McEwen Mining

AISC

McEweN@MINING

Bnyse MUX T/Stf

BMOQ 9 Capital Markets

All-in Sustaining Costs and All-in Costs

s On June 27, 2013, the World Gold Council published its guidance on the calculation and reporting of “All-in Sustaining Cost™(AISC) and "All-in Costs"(AIC")

=  Similar to cash costs. AISC and AIC are non-GAAP measured which are intended to provide further transparency into the costs associated with producing gold
= Intended to help investor and other stakeholders understand the economics of gold mining

= AISC is now a widely used metric with an increasing number of companies disclosing the figure and research analysts / investors actively focusing on it

ALL-IN SUSTAINING COSTS CALCU

LATION

ALL-IN COSTS CALCULATION

| US & /gold ounces sold

All-in Sustaining Costs

{5) = () + (M) +(n) + (0) + (p)
+{gi+(n)

On-Site Mining Costs (on a sales basis)

Income Statement

| (&)

By-Product Credits

Income Statement

)]
| (k) Note: this will be a credit

Sub-Total (Adjusted Operating Costs)

| (1} = (@) + (b) + {c) + (d) + (&)
+ {f) + {g) * (h) + (i) * (j) + (k)

On-Site General & Administrative costs | Income Statement | (b) Community Costs not related fo current Income Statement | (f)
Royalties & Production Taxes Income Statement | ic) | operations
Realised Gains/Losses on Hedges due to | Income Statement | (d) Permitting Costs nof related to current Income Statement | (u)
operating costs
Community Costs related to current Income Statement | (&) Reclamation and remediation costs not Income Statement | (v)
operations | related to cument operations
Permitting Costs related to current Income Statement | (f) Exploration and study costs (non-sustaining) | Income Statement | (w)
operations ] | Capital exploration (non-sustaining) Cash Flow %)
3" party smeliing, refining and transport Income Statement | (g) Capitalised siripping & underground mine Cash Flow )
| costs development (non-sustaining)
| Non-Cash Remuneration (Site-Based) Income Statement | (h) Capital expenditure (non-sustaining) Cash Flow 2)
Stock-piles /| product inventory ‘write down Income Statement | (i)}
Operational Stripping Costs | Income Statement All-in Costs = (5} + (1) # (u) + (v} + (W) +

(%) + (y) + (z)

All-in Sustaining Costs

Corporate General & Adminisirative cosis | Income Statement | tm)
| lincluding share-based remuneration) | |
Reclamation & remediation — accretion & Income Statement | (n)
amortsation (operating sites) 1 i ! Wi
Exploration and study costs (sustaining} | Income Statement | (o)
Capital exploration (sustaining) Cash Flow [ (p)
Capitalised stripping & underground mine | Cash Flow | 1g)
davelopmant [sustaining) ! 1
Capital expenditure (sustaining) | Cash Flow L(r)

Tish =10+ (m)+(n) + (o) + (p)

+(g)+(r)

M) DESAUTEL

Capital Management
Gestion de capitaux
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