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Interna�onal law firm Watson Farley & Williams (“WFW”) has advised AIM and TSXV listed Mariana Resources Limited

(“Mariana”) on its £166.85m combina�on (the “Combina�on”) with Sandstorm Gold Ltd (“Sandstorm”), which is listed on NYSE

MKT and TSX.

Under the terms of the Combina�on, Mariana shareholders will receive 0.2573 new Sandstorm shares and 28.75 pence in cash

for each Mariana share held.  If successful, the Combina�on will result in Mariana shareholders owning approximately 18.3% of

the enlarged Sandstorm group (the “Combined Group”).  It is intended that the Combina�on will be implemented by way of a

court-sanc�oned scheme of arrangement under Part VIII of the Companies (Guernsey) Law.

The Combina�on is expected to create a leading mid-�er stream and royalty company.  Stream and royalty finance involves

making an upfront payment to a mining partner that is in need of capital to build their mine, refinance their obliga�ons,

complete an acquisi�on or for various other reasons. In exchange for that upfront payment, Sandstorm receives the right to

purchase a percentage of the gold produced from the mine (in the case of a stream) or a por�on of the revenue generated from

the mine (in the case of a royalty).

The Combined Group will have:

A diversified por�olio of 155 streams and royal�es including 20 producing, 23 development-stage, 26 advanced explora�on-
stage and 86 explora�on-stage assets (the “Stream and Royalty Por�olio”). Of the projects that make up the Stream and
Royalty Por�olio, 63% are located in North America, 19% in South America, 12% in Asia, 3% in Africa and 3% in Australia.

A 30% incorporated joint venture interest (the “JV”) in the high-grade, gold-copper, development-stage Hot Maden project in
northeast Turkey, which is held by Mariana. At an appropriate stage post comple�on of the Combina�on, Sandstorm intends
to move from the current posi�on of equity par�cipa�on in the JV to conver�ng the Combined Group’s interest in the JV into
a gold stream.

An interest in the remaining explora�on proper�es of Mariana with a focus on gold, silver and associated metals in Côte
d’Ivoire, Turkey and Argen�na (the “Explora�on Proper�es”). Following comple�on of the Combina�on, Sandstorm intends
to spin-out the Explora�on Proper�es into a separate company (the “SpinCo”), with the Combined Group retaining royalty
interests over the Explora�on Proper�es together with equity in the SpinCo.
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The cross-border WFW team advising Mariana was led by Partner Jan Mellmann, Head of WFW’s Global Natural Resources

Group. Jan was assisted in London by Corporate Senior Associates Jenny Hodges and Richard Collinson, Corporate

Associate Danny Perera and Trainee Alex Clark. WFW New York Partners Steven Hollander and Stephen Millman advised on the

US aspects of the transac�on, assisted by Associate Daniel Berger.

Jan commented: “We advised Mariana on its lis�ng on AIM in 2006 and throughout its development since, so were delighted to

be able to use our significant mining and capital markets experience again to help Mariana and its shareholders to achieve a

successful exit via the Combina�on with Sandstorm”.

Glen Parsons, CEO of Mariana, commented: “We would like to thank WFW and all of our global team on a well-executed process

which hopefully leads to a successful Combina�on with Sandstorm.  This Combina�on is a significant transac�on for Mariana

shareholders, and one that the Independent Directors have recommended”.

Guernsey legal advice was provided by Helen Wya� (Partner) and Alex Davies (Senior Associate) at Mourant Ozannes. Canadian

legal advice was provided by Cyndi Laval (Partner), Stefan McConnell (Counsel) and Raymond Ong (Associate) at Gowling WLG.
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DISCLAIMER

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.
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All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated en��es. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.

The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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