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Nomad Royalty NOMAD

Invest in fresh thinking

Price Objective C$12.50
Implied Upside




COMPANY OVERVIEW

[1 Nomadis a new fastgrowing precious metals royalty/streaming
companythatwas formed and went public in 2020

[J Nomad owns 15 assets, eightof which are royalties and seven which are
streams

[l Theirassetsare in countries such asthe US, Canada, Chile, Brazil, Mexico,
Ivory Coastand South Africa

[ Currently 8 outof 15 assets are currently producing and the estimated
revenue mix is 94% gold/silverand 6% copper

Stock Price Market Cap Enterprise Val Dividend Yield
C$9.36 US$520M US$532M 2.6%
52 Wk Range LTM Revenue Shares 0/S Target Price
$7.34-$12.10 uss27m 63.3k C$12.50
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Investment Summary

['E(_TI] Consistentand highmarginfree cash flow business model
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% Low risk gold &silver exposure a valuable portfolio component

J

ﬁﬂ/ljﬂ Organic growth and capital deploymentinto new royalty assets

-‘fé Producingassets provide significant FCF for further acquisitions

With strong cash flows and aggressive de-risking, Nomad Royalty is on the righttrack towards substantial growth and elevating p ositioning vs peers

Source: Bloomberg, Nomad Disclosure
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FURTHER ANALYSIS

Stock Price Since IPO (c$/share) Business Model Overview
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Nomad Production Profile (4ufqoz)
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Nomad has undemperformed since its IPO butits business model hassetitup forsuccess

Source: Bloomberg 3 -'.*IFJE



INDUSTRY OVERVIEW
S

. . . . . Nomad Miners Commodities
Low rates and higherinflation a long-termpositive forprecious metals
High Exposure
. . . . . Commodity Prices
Green economy transition necessitates greaterindustry financing
Earnings & Dividends X
Reserve Replacement X
Long-term cash generation potential with compounding ROI
Expansion & Development X
Low Exposure
Potential forindustry consolidationto reduce competition
Margin Compression X
Capital & Operating Costs X
Stream financing attractive given discounts required on equity raises
9 9 a quity Operational Risks X

Precious Metals Outlook (US 70Y Rates; US$/0z) Green Metals Thematic (/ndustry Financing; US$B)

Nominal 10Y |

Inflation Exp. 1 Real 10Y | Gold Equity Markets Debt Markets 20Y "Green Economy" Funding
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Nomad has the advantages ofboth miners and commodities, and will benefitfrom increased funding in the metals space

Source: Bloomberg, Triple Flag disclosure, Wood Mackenzie 4 ¢
Note: Inflation expectation implied from nominal and real yield; ~FOFIC



GROWTH & DIVERSIFICATION

Annual GEO Sales in Royalty Space (Mui/tiple 0f 2021 Base) Significant Growth Compared to Peers
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Nomad offers a significantly higherfive-year
GEO production CAGR compared to its peers

Nomad has a significant growth pipeline and has made strategic acquisitions since its IPO to lower its risk profile

Source: Equity Research, Nomad Disclosure
Note: GEO sales forecast and NAV estimates based on broker average
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$470 Status Prod. Prod. Develop.  Constr.
$223 Reserve Life 15 24 15 51
I Annual GEO 6,500 13,500 6,500 5,500
NOMAD OETALLA NAV 131 144 82 154
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RISING TO ITS PEERS
Ratio of Transaction Value vs. Market Cap

m Since 2016 = Since 2020 28 W Deal Size (SMM) 9% X%
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Nomad has showna willingness to purchase new R&S, if it meets investor expectations itwill see a positive re-rating

Source: Scotiabank, Bloomberg, Nomad Disclosure 6 #n
Note: NPV Growth is the average annual NPV growth from the deal-date to present FiC



COMPARABLES ANALYSIS

MktCap  EntVal EV/EBITDA  P/CF P/NAV  Dev.NAV GEO CAGR ND/EBITDA Liquidity TCC/GEO FCFYield Div. Yield

Figures in US dollars 3Y Avg 3Y Avg Current Current 2021-25 2022 Current 3Y Avg 3Y Avg 2022

Senior Royalty & Streaming

Franco Nevada 31.3 30.8 28.1 324 3.0 10% 0% -0.5 1,887 243 3.2% 0.8%
Wheaton Precious Metals 220 21.8 22.1 245 23 17% 3% -0.2 1,049 409 3.9% 1.2%
Royal Gold 9.6 9.5 19.2 215 24 12% 3% -0.3 1,279 303 3.9% 1.0%
Intermediate Royalty & Streaming
Maverix Metals 0.7 0.7 13.6 15.8 15 42% 5% -0.1 177 150 6.3% 1.0%
Sandstorm Gold Royalties 1.6 1.6 17.1 19.0 1.7 58% 21% -0.1 469 259 5.5% 0.7%
Osisko Gold Royalties 2.8 3.1 19.8 15.4 1.2 60% 12% 1.8 373 64 4.5% 1.2%
Metalla Royalty & Streaming 0.3 0.3 NA NA 1.4 94% 23% 1.6 34 8 NA 0.0%
Triple Flag Precious Metals 23 23 15.8 15.3 1.4 10% 8% -0.3 620 178 6.1% 1.3%
Senior Average 21.0 20.7 23.2 26.1 26 13% 2% -03 1,405 318 3.7% 1.0%
Intermediate Average 1.5 1.6 16.6 16.4 14 53% 14% 0.6 335 132 5.6% 0.9%
Nomad Royalty 05 05 11 9.2 1.0 48% 29% 1.1 77 270 11.1% 2.3%
P/NAV Trading Multiples Global FCF Yields (%)
3.0x ~ . .
—NSR Senior Intermediate ~ ccceeeeee Average Nomad 1%
0,
2.5x - Energy 10%
Materials 5%
2.0x - : Gold Sector 5%
| E‘ Healthcare 5%
1.5x -‘{%ﬁ?j 3_-‘% Staples
i W Info Tech
1.0x A Industrials
Telecom
0.5x - T T T T T T T T T T

Discretionary

201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Nomad tradesata steep discountrelative to its peers while boasting a higher growth profile and FCFyields

Source: Bloomberg 1 -'-&IFIE



NAV VALUATION

Modeled at adjusted consensus prices (US$) Disc. ($m) ($/sh)
Blackwater (GS) Artemis / Canada 5.0% $9 $0.14
Blyvoor (GSS) Blyvoor Gold / South Africa 7.5% $149 $2.38
Bonikro (GSS) Allied Gold / Ivory Coast 7.5% $35 $0.56
Caserones (NSR) JX Nippon / Chile 7.5% $65 $1.03
Greenstone (GS) Equinox / Canada 7.5% $85 $1.35
Gualcamayo DCP (NSR) Mineros S.A/ Argentina 5.0% $16 $0.26
Gualcamayo Oxides (NSR) Mineros S.A / Argentina 5.0% $9 $0.14
Mercedes (GSS) Equinox / Mexico 5.0% $37 $0.59
Platreef (GS) Ivanhoe / South Africa 5.0% $159 $2.54
Moss (NSR) Northern Vertex / USA 5.0% $4 $0.07
RDM (NSR) Equinox / Brazil 5.0% $6 $0.10
Robertson (NSR) Barrick / USA 15.0% $24 $0.38
South Arturo (GSS) Barrick / USA 7.5% $3 $0.05
Suruca (NSR) Lundin Mining / Brazil 1.5% $23 $0.36
Troilus (NSR) Troilus Gold / Canada 10.0% $24 $0.38
Woodlawn (SS) Heron Resources / Australia 10.0% $25 $0.41
Total Mining Assets 71% $675 $10.75
Balance Sheet and Expenses

Basic Working Capital $55 $0.87
Long-term Debt -$69 -$1.09
G&A Expense 5.0% -861 -$0.96
Tax Expense 5.0% -$40 -$0.64
Acquisition Payments -$112 -$1.78
Net Financial Assets -$227 -$3.61
Net Asset Value $449 $7.14

Revenue OpEx Tax Corp Disc. NPV Multlple Target

Cash Generating Potential (U/S$B)

$1.2 4

$1.0 -

$0.8 -

$0.6 -

$0.4 -

$0.2 -

Cumulative Dividends Free Cash Balance

2020

2025 2030 2035 2040 2045

Based on ourrisk-weighted NAVmodel Nomad is trading atapproximately 1.0x NAV, implying 34% upsideto a 1.25x target

Source: Nomad Disclosure
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CATALYSTS & RISKS

Initial Production, T T T Development/Construction: Platreef (2022), Blackwater(H12022), Greenstone (2024), Robertson (Q4 2024),
Ramp Up, Restarts Undergoing Exploration/Maintenance/Ramp-ups: Troilus (EIA 2022),), Blyvoor(2022), Woodlawn (2023)

. Blyvoor, Troilus, Moss, Woodlawn, Blackwater, and Robertson allhave upcoming technical reports
[EciuicalPantae T T T with potential to expand production and extend mine life
Acquisition of T T Along with recentacquisitionsin Platreef and Greenstone, Nomad will aim to acquire more royalties and

New Royalties/Streams

(Risks | Likelihood Description

¢ |¢| Asignificantdecrease in gold prices could impair the Company’s ability to generate a reasonable rate of
return and/orenough cash flowfrom operationsto meetfinancial obligations

streams with a growing cash balance

Commodity Prices

Developmentand \L | ‘L I A substantial portion of Nomad's valuation is taken from five core asset, this exposesthe company to
Concentration Risk some short-term concentration risk; development stage projects need to continue operating unimpeded

Activism against mining or change in legislature could impactthe abilityto operate a mine in regions such
as Canada, the US, Mexico, South America, Australia and South Africa

Conservative Assumptions (US$/0z) Country Risk (% Asset NAV)

1820 i1Consensus Au H Model Au

Geopolitical Risk J

SAND

NSR

WPM

H Production MMX
FNV

RGLD

Development MTA
TFPM

OR

Near-Term

2022 2023 2024 2025 LT ¥ Low ® Medium = High

The majority of Nomad's assets will be producingin the nearterm allowingforincreased certaintyregardingcashflows

Source: Bloomberg, Equity Research, Nomad Disclosure, Scotiabank 9 #n
Note: Consensus gold price based on broker average ~FOFIC



CONCLUSION

Broker Target (C$/sh) NAV (C$/sh) P/ NAV (x)

LT Gold ($0z)

Growth: Producing assets provide significant FCF forfurtheracquisitions
and de-risking through a globally diversified portfolio

Valuation: Poised to close valuation gap to peers overthe coming years
as Nomad’s new assets come into production
! Macro: High inflation driving a positive outlook for precious metals as

investors attempt to hedge theirbets against the general market

Business: The royalty streaming model allows for less exposure to risk,
greaterdiversification, and higher profit margins

Using its cashflows to offset acquisitions, and raising NAV by repaying

obligations putsiton track to become NAV positive in three years

STIFEL 19.50 10.63 1.80x 1,750
® 17.50 10.90 1.60x 1,800
cg/ 16.00 11.66 1.40x 1,900
() 14.00 10.00 1.40x 1,500
g 12.77 7.98 1.60x 1,500
O 12.50 8.33 1.50x 1,650
A onatd 11.00 12.38 0.90x 1,800
Average 14.75 10.27 1.50x 1,700
& 12.50 9.07 1.25x 1,450

Trajectory to Price Target & Beyond

|

i ' Improved liquidityand marketawareness
NAV L 2022 b/ AV stabilizes at1.0x
EBITDA | |
2023 - i 2023 Acquisition payments made
Cash Flow | - ! Full payoffofliabilities stabilized NAV
2023 :
. | Fully established intermediate royalty company
EBIZT(?ZQ E - 0 P/NAVreaches 1.25x, price targetachieved
_ ! -
Cash Zlg;,;,s ! e 2030 Expansionsand Acquisitions
. Cument Price: ! Continued organic andacquisitive NAV growth
Consensus ! - r
: £85.56 | : : : , 2035 Reachinganewlevel
; $5 $10 $15 $20 $25 Long term potential of 100k GEOs and +1.5x NAV

L

«E-E-E-E-

J

Considering the growthtrajectory andvaluation gaps notedthroughoutthis presentation, Nomad Royaltyis a buy with a 3-yeartargetprice of C$12.50

Source: Equity Research
Note: Cantor uses a blended P/NAV & P/CFtarget
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MANAGEMENT TEAM

Vincent Metcalfe Elif Levesque

‘ Chief Executive Officer ’ ‘ Chief Financial Officer ’

Vincent Metcalfe isan
accomplished executive
with domestic and
international experiencein
the metals and mining
sector. Prior to his current
role as Chief Executive
Officerof the Company, he
held a numberof officer
and seniorexecutive roles
with Toronto Stock
Exchange (“TSX")and New

Elif, Founderand Chief
Financial Officerof Nomad,
is a CPA with over 20 years

of experience infinance,
treasury and strategic
managementinthe gold
mining industry. Prior to her
currentrole, she was VP
Finance and CFO of Osisko
Gold Royalties Ltd, where
she played a keyrole in
acquisitions of over C$1.5
billion in stream and royalty

York Stock Exchange . .
(“NYSE") listed resource interests as well as equity
ComDanies and debtfinancingsof over
panies. C$1 billion.
- J J

Compensation
C$1,025k

Compensation
C$1,025k

Share Ownership

1.10% | C$5.6M

Share Ownership
0.15% | C$0.8M

Source: Nomad Proxy Circular

Note: Compensation amounts are target, actual amounts for each NEO are $963k

Chief Investment Officer

JosephdelaPlanteis an
accomplished executive
with public company
experiencein all aspects of
the mine development
cycle. Prior to his current
role as Chief Investment
Officerof the Company, he
played a key role inthe
creation of Osisko Gold
Royalties Ltd. where he led
the execution of more than
C$1 billionin financing
equity, royalty and stream
transactions.

Compensation
C$1,025k

Share Ownership
1.09% | C$5.6M

Vincent Cardin-Tremblay

VP Geology

’ ‘ VP Corp. Dev. ’

Vincentjoined Nomad
Royalty as VP of Geologyin
December 2020. Mr.
Cardin-Tremblay is
responsible forall aspects
of geology and exploration,
including technical review
of new acquisitions.
Vincentbrings extensive
international experience in
exploration and mine
geologyoperatinginthe
Americas and Africa. Prior
tojoining Nomad Royalty,
Vincentwas VP, Geological
Services atHarte Gold.

Over three years of
experience in mergers &
acquisitions. Prior to
joining Nomad, he worked
for Lazard Ltd. as an
investmentbanking analyst
in its Middle Market
Advisory practice. He
worked onvarious
engagements acrossthe
Consumer, Industrial, and
Business Services sectors.
Prior to Lazard, worked in
both accounting and
private equity.

Compensation
NotReported

Compensation
NotReported

Share Ownership
0.01% | C$41k

Share Ownership
Not Disclosed

12 --¢DF Ic



GOOGLE SEARCH TRENDS
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Based on Google Trends, Nomad is the leastwell-known royalty and streaming companyin its peergroup
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COMMAODITY PRICE SENSITIVITY

0.96x 0.66x 1.78x 1.51x 1.31x 1.16x 1.04x 0.94x 0.86x 0.79x 0.73x 0.68x 0.64x
Implied P/ NAV

mNet Asset Value (C$/Sh) 1 Target Valuation (C$)

et et e e o
&
—_
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o
ol

Model Spot $1,000 $1,100 $1.200 $1,300 $1,400 $1,500 $1,600 $1,700 $1,800 $1,900 $2,000

Significantdownside margin of safetygivenreasonable valuation, low margin compression,and a competitive dividend policy

Source: Bloomberg 14 -'.&nﬂc



P/ NAV VALUATIONS

Global Royalty & Streaming P / NAV Multiples
3.5

—FNV ——WPM RGLD =—SAND —0R —MMX =—NSR —TFPM — MTA
3.0x
2.5x -
2.0x -

s 'I/ e
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0.5X T T T T T
2011 2013 2015 2017 2019 2021

Company Cost G litical Risk Growth Balance Management Asset Liquidity Profil Overall Target NAV
Ticker Profile eopoliticaliis Profile Sheet Execution Diversification 'quidrty Frofile Position (x)

FNV 2.75
WPM 250
RGLD 70 225

42

MMX 150
SAND 44 150

OR 43 150
TFPM 1 6.0 150

L_nsk ] I I I I I [ 39 [ 12 |
| | |

Nomad exhibits a strong growth profile and mine life in comparison to its peers

Source: Bloomberg 15 -'.&mc



P/ NAV VALUATIONS

Global Royalty & Streaming P / NAV Multiples

P/NAV vs Market Cap (Us$8)

3.5x

3.0x

2.5x

2.0x

1.5x

1.0x

0.5x

$0.0B

Source: Bloomberg

FNV

.
.oe
¥l

.o
.
.o
oo
.o
..
oee
o
.o
.o
.o
l.s ........
{: .
.oe
oo
.er
.e
iy
o
.o
.e
aoe

o
eoe
ese®

MTA MMX,..oovemsee" .

.
oo
.o
.......
.e
.o

VOX e F ILU
........ DRR
ELE oo™ NGVR Négaov

$0.0B $0.2B $1.0B $6.0B $36.0B

Nomad tradesbelow its comp group and nearthe microcap segment, with whichitshares few similarities
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GEO PRODUCTION MODEL

By Mine (402
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With many assets locatedin Tier 1 jurisdictions,Nomad is poised for success once productionis fully ramped up

Source: Nomad Disclosure
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EBITDA MODEL
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Nomad has been aggressively de-risking its portfoliothrough the diversification of its assets

Source: Nomad Disclosure
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NOMAD ROYALTY PORTFOLIO BREAKDOWN

NAV By Asset EBITDA By Asset NAV By Country

4.0%_ 4.6%
m South Africa

u Platreef = Platreef 4.7%
= Blyvoor 20.4% = Blyvoor 5.8% = Canada
Greenstone Greenstone Chile
= Caserones m = Caserones » USA
= Mercedes w = Robertson ® |vory Coast
= Bonikro 9.6% = Troilus = Mexico
= Other = Other s Other
NAV By Operator NAV By Mine Type NAV By Commodity
= Senior ) = Gold
® Open Pit
® [ntermediate = Silver
= Underground
Junior Copper

Nomad has significantly improved diversification since its IPO with rising concentrations in higher quality assets and senior/intermediate exposure

Source: Nomad Disclosure 19 -'.&mc



NOMAD ROYALTY ASSET BREAKDOWN

Operator Blyvoor NAV US$149M

Location S. Africa Mine Life: 24 Years
Stage Prod. Commodity: Au
R&R 28,160 koz AssetType:  Stream

Asset Summary: The Blyvoor mine has a strong
production profile buthas had difficulties ramping up
due to protests againstitsreopening. Once fully
operational, the mine will consistently produce 20 koz
foroveradecade.

Operator Ivanhoe US$154M

Location S. Africa Mine Life: 51 Years
Stage Const. Commodity: Au
R&R 4,300 koz AssetType:  Stream

Asset Summary: The Platreef mine is a cornerstone
assetwhich provideslongterm GEO production, andis
backed bythe experienced teamatlvanhoe.Arecent
feasibility study has accelerated Ivanhoe’s phase 2
construction by 18 months and improved production.

Operator Equinox NAV USs$82m
Location Canada Mine Life: 15 Years
Stage Develop. Commodity: Au

R&R 7,007 koz  AssetType:  Stream

Asset Summary: The Greenstone mine has a relatively
short mine life, butis located in a mining friendly
jurisdiction with excellent exploration potential. The
mine is also operated by the experienced teamat
Equinox Gold.

Bonikro Caserones Blackwater

Operator  Allied Gold NAV: US$35M
Location Ivory Coast MinelLife: 10 Years
Stage Prod. Commodity: Au

R&R 1,200 koz  AssetType:  Stream

Asset Summary: Bonikro is one of the smaller mines in
Nomad's portfolio butacts as a key contributorto its
growth profile untilothermines become fully
operational.

Operator  JX Nippon NAV: US$65M

Location Chile Mine Life: 27 Years
Stage Develop  Commodity: Cu
R&R 95mlb  AssetType:  Stream

Asset Summary: The Caseronesmine is anopen-pit
copperand molybdenummine which provides
diversification to Nomad’s vast profile of assets and is
a long-standing contributorto theirportfolio.

Operator Artemis NAV US$IM
Location Canada Mine Life: 26 Years
Stage Develop. Commodity: Au

R&R 11,672 koz AssetType:  Stream

Asset Summary: The Blackwater mine is located in
Canada, BC and will serve asa high-grade gold and
silver producer, while benefitting froman improved
commodity price given by the location/FX Rate

Operator Equinox NAV US$37M

Location Mexico Mine Life: XYears
Stage Prod. Commodity:  Au, Ag
R&R 602 koz  AssetType:  Stream

Asset Summary: Mercedesis anunderground gold-
silver mine located in the state of Sonora in northern
Mexico.A phased re-start of the mine beganinJune
2020, prioritizing completion of key access ramps.

Source: Nomad Disclosure

Operator Heron US$25M
Location Australia  MineLife:  15Years
Stage Commission Commodity:  Au, Ag

R&R 250 koz  AssetType:  Stream

Asset Summary: The Woodlawn mine is located in
mining friendly and stable NSW, Australia. Itis an
underground mine thatis underexplored inopenina
number of areas.

Operator Barrick NAV: us$24M

Location USA Mine Life: 10 Years
Stage Develop. Commodity: Au
R&R 3,000 koz AssetType: Royalty

Asset Summary: The Robertson mine is located inthe
state of Nevada producing high-grade gold, benefiting
fromthe operations expertise and experience of the
team at Barrick Gold.

2 &IF IC



MACROECONOMIC OUTLOOK

Central Bank Balance Sheets (#o/iing 1Y Change; USST) Global Negative Yielding Debt (/S$7)
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Globalmacroeconomic conditions remainsupportivefor long-term gold prices to remain elevated vs historical averages
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ACQUISITION TIMELINE

Acquisition of Orion ($268M) and

Yamana ($65M) portfolios worth a total Acquisition of Blackwateron January 11
of $333.3M ($11M), and Caserones on May 14 ($50.25M)
A A
H2 2020 H2 2021
H1 2020 H1 2020
v v
Acquisition of Troilus on August4 Acquisition of Platreefon December 8 ($75M),
($7.5M), Moss on August 28 ($7.6M), and and Greenstone on December 15 ($95M)
Roberston on November 19 ($35M)

Nomad owns 15 streamsto date, with over $80 million in available liquidity readyto investin new streams and opportunities

Source: Nomad Disclosure 9 &n
Notes: All figures are in US dollars ~FOFIC



