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Exploration budgets by country of headquarters

T T Y V) Annual Change (%
2.9

Canada -18%
Australia 1.9 12%
Rest of the World 4.5 2%
TOTAL 9.3 -4%

Exploration budget globally for companies aggregated by country of headquarters. Change is versus 2018 budget. Aggregate budgets of US$9.29 billion recorded among 1,708 companies. Total
exploration budget of US$9.8 billion includes estimates for companies budgeting less than US$100,000 and private companies.

Pipeline Activity Index (PAl),2008-2019

Mining Industry Market Cap —Pipeline Activity Index (PAI) - Exploration Price Index (EPI)

2,080 168 The Pipeline Activity Index, or PAI,
measures the level and direction of overall
activity in the commodity supply pipeline by
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incorporating significant drill results, initial
resource announcements, significant
financings and positive project development

1,500 100
milestones into a single comparable index.

1,000 70 The Exploration Price Index, or EPI,

measures the relative change in precious

Mining Industry Market Cap (US$B)

and base metals prices, weighted by the

500 40 percentage of overall exploration spending

Pipeline Activity Indexand Exploration Price Index

for each metal as a proxy of its relative

Importance to the industry at a given time.
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* S&P Global Market Intelligence obtains the data used in its Corporate Exploration Strategies (CES) studies through the participation of the surveyed companies. The individual
nonferrous exploration budgets covered by the study include planned spending for gold and silver, base metals, platinum group metals, diamonds, uranium, rare earths and
potash. They specifically exclude exploration budgets for iron ore, coal, aluminum, oil and gas, and many industrial minerals. Note that all historical exploration budget amounts

throughout this report represent U.S. dollars of the day and have not been adjusted for inflation. For enquires, please contact: market.intelligence@spglobal.com
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