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[ECHO BAY LETTERHEAD]

- , 2002

Dear Shareholder:

You are invited to attend a special meeting of the shareholders of Echo Bay
Mines Ltd. to be held on —— , 2002 at 9:30 in the morning (Eastern time) in
the —— Room of the Toronto Hilton Hotel, 145 Richmond Street West, Toronto,
Ontario, Canada.

At this meeting, you will be asked to consider the plan of arrangement
whereby Echo Bay, Kinross Gold Corporation and TVX Gold Inc. will combine their
respective businesses. The accompanying Management Information Circular and
Management Information Circular Supplement constitute a single circular. The
circular explains the proposed transaction and provides specific information
regarding the special meeting. Please review the entire circular, including all
attachments, carefully.

The Echo Bay board of directors has carefully considered the proposed
transaction, unanimously recommended by an independent committee of the board of
directors, and has determined that it is fair to, and in the best interests of,
Echo Bay and its shareholders. The combined company will have a strong group of
exploration and development projects that will allow for internal growth and the
financial resources to compete successfully for new properties and projects in
the future. The Echo Bay board of directors, including all the independent
members, recommends that you vote "FOR" the special resolution approving the
arrangement and related matters.

Regardless of the number of shares you own, your vote is very important.
Whether or not you plan to attend the special meeting, please submit your proxy
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as soon as possible to ensure your shares are represented at the special

meeting. Additionally, by voting now,
proxy solicitation expenses.

your prompt response will help to reduce

Should you have any questions on information contained in the enclosed
documents or require information on voting your shares, please contact N.S.
Taylor & Associates, Inc., who is assisting us with this matter. They can be

reached toll-free at 1-800-711-8662.

Sincerely,

Robert L. Leclerc
Chairman and Chief Executive Officer

QUESTIONS AND ANSWERS FOR SHAREHOLDERS OF ECHO BAY MINES LTD.

Q. WHAT IS BEING VOTED ON AT THE
SPECIAL MEETING?

Q. WHAT IS REQUIRED TO PASS THE
SPECIAL RESOLUTION?

Q. ARE THERE ADDITIONAL ITEMS ON THE
MEETING AGENDA?

Q. HOW WILL THE EXCHANGE RATIO AFFECT
MY ECHO BAY COMMON SHARES?

Q. IF THE KINROSS SHAREHOLDERS
APPROVE THE PROPOSED SHARE
CONSOLIDATION, HOW WILL THAT
AFFECT THE EXCHANGE RATIO FOR
MY ECHO BAY COMMON SHARES?

Q. HOW IS THE BUSINESS COMBINATION
BEING CARRIED OUT?

You are being asked to vote on a special resolution t
approve an arrangement whereby Echo Bay, Kinross Gold
Corporation and TVX Gold Inc. will combine their
respective businesses.

In order to pass, the special resolution must receive
less than 66 2/3% of the votes represented at the spe
meeting.

No. The only items on the Echo Bay special meeting ag
are approval of the proposed arrangement and related
matters.

If the arrangement proceeds, Echo Bay shareholders wi
receive 0.52 of a Kinross common share for each Echo
common share that they hold. This means that Echo Bay
shareholders will receive 52 common shares of Kinross
each 100 common shares of Echo Bay.

At the Kinross special meeting, Kinross will ask its
shareholders to approve a consolidation of its common
on a one for three basis. If the consolidation is
approved, the exchange ratio will be adjusted to 0.17
of a Kinross common share for each Echo Bay common sh
This means that Echo Bay shareholders will receive 17
common shares of Kinross for each 100 common shares o
Echo Bay plus a cash settlement for the fractional sh
The proposed Kinross consolidation is not, however, a
condition to completing the arrangement. Whether the
Kinross consolidation proceeds or not will NOT affect
percentage ownership interest of the Echo Bay
shareholders in Kinross.

The business combination will be carried out as a pla
arrangement under the Canada Business Corporations Ac
arrangement is a corporate reorganization that is
supervised and, ultimately, approved by a court. If t
arrangement is approved at the respective special
meetings of Echo Bay and TVX shareholders, the issuan
of Kinross common shares to be exchanged in the
arrangement 1s approved at the Kinross special meetin
and the other conditions specified in the combination
agreement are satisfied, Echo Bay, Kinross and TVX wi
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Q. IF THE SPECIAL RESOLUTION PASSES,
WHAT WILL HAPPEN TO ECHO BAY?

Q. IF THE SPECIAL RESOLUTION FAILS,
WHAT WILL THAT MEAN FOR ECHO BAY?

Q. AM I ABLE TO SELL MY ECHO BAY
COMMON SHARES?

Q. AFTER THE EXCHANGE, WHERE WILL
KINROSS COMMON SHARES BE TRADED?

Q. IF THE SPECIAL RESOLUTION IS
APPROVED, WHEN WILL THE
TRANSACTION BE COMPLETED?

Q. WHAT DO I NEED TO DO?

Q. WHAT HAPPENS IF I RETURN A SIGNED
PROXY CARD BUT DO NOT INDICATE HOW I
VOTED?

Q. CAN I VOTE IN PERSON?

Q. IF MY ECHO BAY COMMON SHARES ARE
HELD BY MY BROKER, WILL MY BROKER

apply to the court for a final order approving the
arrangement. The court will hear evidence as to the
fairness of the arrangement to the shareholders of th
participating corporations as part of the process of
granting the final order. If the final order is grant
by the court, Echo Bay, Kinross and TVX will complete
arrangement shortly thereafter. The court having
jurisdiction is the Superior Court of Ontario (Canada
and the matter will be heard in Toronto.

Once all corporate and other approvals are in place,

Bay will become a wholly-owned subsidiary of Kinross.
former Echo Bay shareholders (excluding Kinross and

Newmont, which currently own 10.6% and 45.2% of Echo
Bay's outstanding common shares, respectively) will o
approximately 14% of the outstanding common shares of
combined company. Newmont will own approximately 14.6
the outstanding common shares of the combined company

Echo Bay would remain an independent company.

Yes. At this time you may continue to buy and sell Ec
Bay common shares on the American Stock Exchange, the
Toronto Stock Exchange or any European exchange where
Echo Bay common shares are listed.

Subject to listing approval, Kinross intends to maint
the listing of its common shares on the Toronto Stock
Exchange and anticipates the common shares will be 11
on either the New York Stock Exchange or the American
Stock Exchange.

We anticipate the transaction will be completed promg
after the shareholders of all three companies have me
approved the requisite resolutions and a favourable c
order has been granted. We expect this to occur in th
fourth quarter of 2002.

To support your board's recommendation, please sign,

and return your proxy card. Do NOT send in your share
certificates. After the transaction has been complete
you will receive written instructions for exchanging
certificates.

Your vote will be considered a vote "FOR" the special
resolution.

Yes. If your shares are registered in your name, or i
you are a beneficial owner and you have requested a 1
proxy, you may attend the special meeting and cast yc
vote in person.

No. Specific voting instructions must be given to you
broker. Information on how to give these instructions

4
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AUTOMATICALLY VOTE MY SHARES FOR
ME?

included with these materials and should be carefully
followed.

ONCE I HAVE SUBMITTED MY PROXY, A. Yes. You can change your vote by revoking your proxy
CAN I CHANGE MY VOTE? an instrument in writing, executing a new proxy or, i
common shares are registered in your name, or if you
a beneficial owner and you have requested a legal prc
you can attend the special meeting and vote in person

Q. ARE HOLDERS OF ECHO BAY COMMON A. Yes. Holders of Echo Bay common shares are entitled t
SHARES ENTITLED TO RIGHTS OF rights of dissent. The procedure to dissent is descri
DISSENT? page S-33.

Q. WILL THE HOLDERS OF OUTSTANDING A. No. Holders of outstanding warrants will not be entit
WARRANTS TO PURCHASE ECHO BAY to vote unless they exercise their warrants and are h
COMMON SHARES BE ALLOWED TO VOTE of Echo Bay common shares on the record date for the
IN RESPECT OF THE ARRANGEMENT? Bay special meeting.

Q. WHAT HAPPENS TO MY WARRANTS, IF A. Echo Bay warrants will entitle warrant holders to
THE ARRANGEMENT IS COMPLETED? purchase Kinross common shares and will continue to k&

listed and traded on the American Stock Exchange and
Toronto Stock Exchange. Subject to adjustment for the
proposed Kinross share consolidation, each warrant wi
entitle the holder to acquire 0.52 of a Kinross commo
share at a price of US$0.90.

Q. WHO CAN HELP ANSWER MY QUESTIONS? A. Please call our proxy solicitor, N.S. Taylor &
Associates, Inc., who is assisting us with this matte
can be reached toll-free at 1-800-711-8662.

Q-2

ECHO BAY MINES LTD.

NOTICE OF SPECIAL MEETING
OF SHAREHOLDERS
- , 2002

NOTICE IS HEREBY GIVEN that a special meeting of the shareholders of Echo Bay

Mines Ltd. will be held in the —— Room of the Toronto Hilton Hotel, 145

Richmond Street West, Toronto, Ontario, Canada on —— , the —— day of
- 2002 at 9:30 in the morning (Eastern time), for the following purposes:

1. to consider and, if deemed appropriate, to pass a special resolution
approving the plan of arrangement whereby Echo Bay Mines Ltd.,
Kinross Gold Corporation and TVX Gold Inc. will combine their
respective businesses, as more particularly described in the
accompanying circular; and

2. to transact such other business as may properly come before the
special meeting or an adjournment thereof.

Only shareholders of record at the close of business on - , 2002 will
be entitled to notice of, and to vote at, the special meeting.
DATED at Edmonton, Alberta, Canada this - day of - 2002.

By Order of the Board of Directors,
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Lois—-Ann L. Brodrick
Vice President and Secretary

The accompanying circular is dated - , 2002 and is first being mailed
to shareholders on or about - , 2002.
MANAGEMENT INFORMATION CIRCULAR
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NOTE: THE MANAGEMENT INFORMATION CIRCULAR SUPPLEMENT INCLUDED WITH THIS
MANAGEMENT INFORMATION CIRCULAR CONSTITUTES A PART OF THIS MANAGEMENT
INFORMATION CIRCULAR AND THE COMPLETE DOCUMENT SHOULD BE READ IN ITS ENTIRETY.
THE MANAGEMENT INFORMATION CIRCULAR AND THE MANAGEMENT INFORMATION CIRCULAR
SUPPLEMENT ARE COLLECTIVELY REFERRED TO AS THE "CIRCULAR".

INFORMATION FOR UNITED STATES SHAREHOLDERS

Neither the transactions described in this circular nor the securities to
be distributed in connection with the arrangement have been approved or
disapproved by any Canadian securities regulatory authority, the United States
Securities and Exchange Commission or any state securities commission nor has
any Canadian securities regulatory authority, the SEC or any state securities
commission passed upon the fairness or merits of such transactions or upon the
accuracy or adequacy of the information contained in this circular and any
representation to the contrary is unlawful.

Echo Bay, Kinross and TVX are each Canadian corporations and certain of
their respective directors and officers, as well as certain of the experts named
herein, are neither citizens nor residents of the United States. A substantial
part of Echo Bay's, Kinross's and TVX's respective assets and the assets of
several of such persons are located outside the United States. As a result, it
may be difficult for shareholders to effect service of process within the United
States upon such persons or to enforce against such persons or Echo Bay, Kinross
or TVX judgements of courts of the United States in Canada, including judgements
predicated upon the civil liability provisions of the federal securities laws of
the United States.

CURRENCY PRESENTATION

This circular contains financial information expressed in both U.S. dollars
and Canadian dollars. In this circular, Canadian dollars are referred to as
"Cdn.S$" or "Canadian dollars" and U.S. dollars are referred to as "$", "U.S.
dollars" or "dollars". Except as otherwise stated, all dollar amounts referred
to in this circular are expressed in U.S. dollars.

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

THIS CIRCULAR INCLUDES CERTAIN "FORWARD-LOOKING STATEMENTS" WITHIN THE
DEFINITION OF THE U.S. PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995.
STATEMENTS IN THIS CIRCULAR THAT ARE NOT STATEMENTS OF HISTORICAL FACTS AND
ADDRESS ACTIVITIES, EVENTS OR DEVELOPMENTS THAT ECHO BAY, KINROSS OR TVX EXPECT
OR ANTICIPATE WILL OR MAY OCCUR IN THE FUTURE, INCLUDING SUCH THINGS AS THE
ANTICIPATED EFFECTIVE DATE OF THE COMBINATION, BUSINESS STRATEGY, COMPETITIVE
STRENGTHS, GOALS, EXPANSION AND GROWTH OF ECHO BAY, KINROSS OR TVX BUSINESSES,
OPERATIONS, PLANS, RESERVES AND OTHER SIMILAR MATTERS ARE HEREBY IDENTIFIED AS
FORWARD-LOOKING STATEMENTS. WHEN USED IN THIS CIRCULAR, STATEMENTS TO THE EFFECT
THAT ECHO BAY, KINROSS OR TVX OR THEIR RESPECTIVE MANAGEMENTS "BELIEVE",
"EXPECT", "PLAN", "MAY", "WILL", "PROJECT", "ANTICIPATE" OR "INTEND" OR SIMILAR
STATEMENTS, INCLUDING "POTENTIAL", "OPPORTUNITY" OR OTHER VARIATIONS THEREOF,
THAT ARE NOT STATEMENTS OF HISTORICAL FACT SHOULD BE CONSTRUED AS
FORWARD-LOOKING STATEMENTS. THE RISK FACTORS AND CAUTIONARY STATEMENTS DISCUSSED
IN THIS DOCUMENT AND THE DOCUMENTS INCORPORATED BY REFERENCE PROVIDE EXAMPLES OF
RISKS, UNCERTAINTIES AND EVENTS THAT MAY CAUSE ACTUAL RESULTS TO DIFFER
MATERIALLY FROM THE EXPECTATIONS DESCRIBED BY ECHO BAY, KINROSS OR TVX IN THEIR
RESPECTIVE FORWARD-LOOKING STATEMENTS.

YOU ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON FORWARD-LOOKING
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STATEMENTS, WHICH SPEAK ONLY AS OF THE DATE OF THIS CIRCULAR OR, IN THE CASE OF
DOCUMENTS INCORPORATED BY REFERENCE, THE DATE OF THOSE DOCUMENTS. ALL SUBSEQUENT
FORWARD-LOOKING STATEMENTS ATTRIBUTABLE TO ECHO BAY, KINROSS OR TVX OR ANY
PERSON ACTING ON THEIR BEHALF ARE EXPRESSLY QUALIFIED IN THEIR ENTIRETY BY THE
CAUTIONARY STATEMENTS CONTAINED IN OR REFERRED TO HEREIN. NONE OF ECHO BAY,
KINROSS OR TVX UNDERTAKES ANY OBLIGATION TO RELEASE PUBLICLY ANY REVISIONS TO
THESE FORWARD-LOOKING STATEMENTS TO REFLECT EVENTS OR CIRCUMSTANCES THAT OCCUR
AFTER THE DATE OF THIS CIRCULAR OR TO REFLECT THE OCCURRENCE OF UNANTICIPATED
EVENTS EXCEPT AS MAY BE REQUIRED UNDER APPLICABLE SECURITIES LAWS. BEFORE YOU
VOTE OR GRANT YOUR PROXY AND INSTRUCT HOW YOUR VOTE SHOULD BE CAST ON ANY
MATTER, YOU SHOULD BE AWARE THAT THE OCCURRENCE OF THE EVENTS DESCRIBED IN THE
"RISK FACTORS" SECTION IN THIS CIRCULAR BEGINNING ON PAGE S-23 OF THIS CIRCULAR
AS WELL AS THE SECTIONS ENTITLED "RISK FACTORS" IN SCHEDULES A, B AND C TO THIS
CIRCULAR, COULD HAVE A MATERIAL ADVERSE EFFECT ON THE COMBINED COMPANY.

ii

SUMMARY

This summary highlights selected information contained elsewhere in this
circular. It may not contain all of the information that is important to you and
it is qualified in its entirety by the more detailed information appearing
elsewhere in this circular or that is incorporated by reference or attached to
this circular. Page references are included in parentheses to direct you to a
more complete description of the items presented in this summary.

THE COMPANIES
ECHO BAY

Echo Bay is a North American gold mining company which mines, processes and
explores for gold. Echo Bay holds the following interests in three operating
mines:

- a 50% interest in the Round Mountain mine in Nevada, United States;

- a 100% interest in the Kettle River mine in Washington, United States;
and

- a 100% interest in the Lupin mine in Nunavut Territory, Canada.

Echo Bay operated a fourth mine, McCoy/Cove in Nevada, United States, until
March 31, 2002, at which date mining and processing activities were completed.
On June 9, 2002, Echo Bay entered into an agreement to sell its interests in
McCoy/Cove to an affiliate of Newmont Mining Corporation, which transaction is
conditional on completion of the combination described in this circular. For
more information concerning the sale of the McCoy/Cove interests, please see
"The McCoy/Cove Transaction" on pg. S-76.

Echo Bay's principal executive offices are located at Manulife Place, Suite
1210, 10180 101 Street, Edmonton, Alberta, Canada, T5J 3S4 (telephone
780-496-9002) . Additional information concerning Echo Bay, including certain
recent developments, is contained in Schedule C to this circular.

KINROSS
Kinross 1is principally engaged in the exploration for, and acquisition,
development and operation of, gold-bearing properties. At present, Kinross'

primary operating properties consist of:

- a 100% interest in the Fort Knox mine near Fairbanks, Alaska, United
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- through its 49% interest in the Porcupine joint venture, a 49% interest
in the Hoyle Pond mine and a 49% interest in the Dome mine, both near
Timmins, Ontario, Canada; and

- a 54.7% interest in the Kubaka mine in the Magadan Oblast situated in
far east Russia.

In addition, Kinross holds an interest in the Blanket mine, situated in
Zimbabwe, and other mining properties in various stages of exploration,
development, reclamation and closure.

Kinross' principal executive offices are located at Suite 5200, Scotia
Plaza, 40 King Street West, Toronto, Ontario, Canada, M5H 3Y2 (telephone
416-865-5123) . Additional information concerning Kinross, including the
formation of the Porcupine joint venture and other recent developments, is
contained in Schedule A to this circular.

TVX

TVX 1is principally engaged in the acquisition, financing, exploration,
development and operation of precious and base metals mining properties. TVX
holds interests in various operating mines around the world, including, through
its approximate 50% controlling interest in the TVX Newmont Americas joint
venture:

)

- a 25% interest in the New Britannia mine in Manitoba, Canada;

- a 25% economic interest and a 50% legal interest in the Crixas mine in
Brazil;

)

- a 16% interest in the Musselwhite mine in Ontario, Canada;

)

- a 25% interest in La Coipa mine in Chile; and

a 24.5% interest in the Brasilia mine in Brazil.

TVX also holds a 100% interest in certain development and operating assets
in Greece referred to as the Hellenic Gold Complex, which interest is subject to
a 12% carried interest and a right to acquire a 12% participating interest in

favour of certain third parties. The Hellenic Gold Complex is held through TVX's
subsidiary, TVX Hellas A.E., and includes the Stratoni base metals operations
and the Skouries development project.

TVX's principal executive offices are located at Suite 1200, 220 Bay
Street, Toronto, Ontario, Canada, M5J 2W4 (telephone 416-366-8160). Additional
information concerning TVX, including certain recent developments, 1is contained
in Schedule B to this circular.

THE COMBINATION (PAGE S-28)

Echo Bay, Kinross and TVX have entered into a combination agreement dated
as of June 10, 2002, as amended as of July 12, 2002, for the purpose of
combining the ownership of their respective businesses by way of a plan of
arrangement under the Canada Business Corporations Act (which we refer to in
this circular as the "CBCA"). We refer to this transaction as the "arrangement"
in this circular. In addition, TVX and a subsidiary of TVX have entered into
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agreements dated as of June 10, 2002 with a subsidiary of Newmont Mining
Corporation pursuant to which TVX has agreed to acquire Newmont's approximate
50% non-controlling interest in the TVX Newmont Americas joint venture, in
accordance with an existing right of first offer and an existing right of first
refusal, for $180 million. The purchase price may, at TVX's option, be paid
entirely in cash or, pursuant to the agreements, TVX may elect to satisfy one
half of the purchase price payable under each agreement by delivery of a secured
promissory note due December 13, 2002. The maximum aggregate amount of the
promissory notes which may be issued is $90 million. The arrangement is
conditional upon the completion of the purchase of Newmont's interest in the TVX
Newmont Americas joint venture. Upon completion of the arrangement and the
purchase of Newmont's interest in the TVX Newmont Americas joint venture,
Kinross will own all of the outstanding Echo Bay common shares and TVX common
shares and will own, indirectly, all of the TVX Newmont Americas joint venture.
We refer to the arrangement and the purchase of Newmont's TVX Newmont Americas
joint venture interest collectively as the "combination™ in this circular. For
more information concerning the purchase of the Newmont interest, please see
"The TVX Newmont Americas Joint Venture Transaction" on page S-48.

Pursuant to the arrangement, shareholders of Echo Bay (other than Kinross)
will receive 0.52 of a Kinross common share for each Echo Bay common share. Also
pursuant to the arrangement, TVX will amalgamate with a newly-formed,
wholly-owned subsidiary of Kinross, and each holder of TVX common shares will
receive 6.5 Kinross common shares for each TVX common share. The exchange ratio
for the TVX common shares reflects the one for ten consolidation of the TVX
common shares which took effect on June 30, 2002.

The arrangement requires the approval of at least 66 2/3% of the votes cast
by Echo Bay and TVX shareholders at the respective special meetings of Echo Bay
and TVX, as well as the approval of the Superior Court of Ontario. The
shareholders of Kinross will be asked to approve the issuance of Kinross common
shares pursuant to the arrangement, as well as certain other matters discussed
in this circular, at the Kinross special meeting.

Immediately prior to the completion of the combination, and subject to
shareholder approval, Kinross intends to consolidate its outstanding common
shares on the basis of one Kinross common share for each three Kinross common
shares. If the Kinross share consolidation is completed, each holder of Echo Bay
common shares will receive 0.1733 of a Kinross common share for each Echo Bay
common share in the arrangement and each holder of TVX common shares will
receive 2.1667 Kinross common shares for each TVX common share.

No fractional Kinross common shares will be issued in connection with the
arrangement. Former shareholders of Echo Bay and TVX who would otherwise receive
a fraction of a Kinross common share will be paid the fair market value of the
fractional interest by cheque.

Full particulars of the arrangement are contained in the combination
agreement, the complete text of which is attached to this circular as Exhibit A,
and the plan of arrangement, the complete text of which is attached to this
circular as Exhibit C.

RECOMMENDATION OF THE BOARD OF DIRECTORS OF ECHO BAY (PAGE 16)

The board of directors of Echo Bay has recommended that its shareholders
vote "FOR" the arrangement at the Echo Bay special meeting.

2

INTENTIONS OF SIGNIFICANT SHAREHOLDERS (PAGE S-28)

10
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Kinross, which beneficially owns approximately 10.6% of the outstanding
Echo Bay common shares, and Newmont, which beneficially owns approximately 45.2%
of the outstanding Echo Bay common shares, have entered into lock-up agreements
with Echo Bay pursuant to which Kinross and Newmont have agreed that they will
vote their Echo Bay common shares in favour of the participation of Echo Bay in
the arrangement. Each of Kinross and Newmont has agreed that it will only sell
its interest in Echo Bay if the purchaser agrees to accept the obligation to
vote the Echo Bay common shares in favour of the participation of Echo Bay in
the arrangement. These lock-up agreements may be terminated if the combination
agreement is terminated in accordance with its terms. In addition, the lock-up
agreement with Newmont may be terminated by Newmont if the arrangement proposed
to the Echo Bay shareholders does not correspond in all material respects to
that contemplated by the combination agreement or if Kinross' shareholders do
not authorize the termination of Kinross' shareholder rights plan at Kinross'
special meeting and the arrangement cannot otherwise be structured as a
tax—-deferred rollover under Canadian law.

Beech L.L.C. beneficially owns approximately 18.6% of the outstanding TVX
common shares and has entered into a lock-up agreement with TVX pursuant to
which it has agreed that it will vote the TVX common shares held by it in favour
of the participation of TVX in the arrangement. Beech has agreed that it will
only sell any of its TVX common shares if the purchaser agrees to accept the
obligation to vote such shares in favour of the participation of TVX in the
arrangement. The Beech lock-up agreement may be terminated if, among other
things, the terms on which the combination is proposed to TVX shareholders do
not in all material respects conform to the description in the combination
agreement, the combination agreement is amended in any material respect, a
superior proposal is made and not withdrawn or the combination agreement
terminates in accordance with its terms.

INTERESTS OF DIRECTORS AND EXECUTIVE OFFICERS OF ECHO BAY IN THE ARRANGEMENT
(PAGE S-30)

In considering the recommendations of Echo Bay's board of directors that
you vote to approve the arrangement, you should be aware that some of the
directors and executive officers of Echo Bay have interests in the arrangement
that are different from, or in addition to, the interests of other shareholders
of Echo Bay generally. In particular, such directors and executive officers may,
under the terms of their employment agreements or otherwise, be or become
entitled, in connection with the arrangement, to severance payments and
accelerated vesting of stock options. In addition, Kinross has agreed in the
combination agreement that it will, at the Kinross special meeting, ask the
Kinross shareholders to elect to the Kinross board of directors four additional
agreed-upon directors being Messrs. Harry S. Campbell, David Harquail, Robert L.
Leclerc and George F. Michals. Mr. Harquail and Mr. Leclerc are currently
directors of Echo Bay. The board of directors of Echo Bay was aware of these
interests with respect to its respective directors and executive officers in
determining to approve the arrangement.

DISSENTING SHAREHOLDERS' RIGHTS (PAGE S-33)

Holders of Echo Bay common shares and TVX common shares are entitled to
dissent from the arrangement in the manner provided in section 190 of the CBCA
as modified by the interim order of the Superior Court of Ontario made in
respect of the arrangement and by the plan of arrangement. FAILURE TO COMPLY
STRICTLY WITH THE DISSENT PROCEDURES MAY RESULT IN THE LOSS OR UNAVAILABILITY OF
ANY RIGHT TO DISSENT. The complete text of section 190 of the CBCA is attached
to this circular as Exhibit D, the complete text of the interim order is
attached as Exhibit B and the complete text of the plan of arrangement is
attached as Exhibit C.

Holders of Kinross common shares are not entitled to rights of dissent
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under the Business Corporations Act (Ontario) (which we refer to in this
circular as the "OBCA") or otherwise with respect to any matters to be
considered at the Kinross special meeting.

The combination is conditional on rights of dissent not being exercised by
the holders of more than 5% of the common shares of either Echo Bay or TVX.

THE COMBINATION AGREEMENT (PAGE S-36)

The following is a summary of certain of the terms and conditions of the
combination agreement.

COVENANTS REGARDING NON-SOLICITATION AND SUPERIOR PROPOSALS (PAGE S-41)

The combination agreement provides that no party will, or permit its
subsidiaries or material joint venture interests (to the extent that such party
has the power to do so with respect to its material joint venture interests) to,
directly or indirectly, solicit, initiate, facilitate or knowingly encourage the
initiation of an acquisition proposal. An "acquisition proposal" is defined in
the combination agreement to mean:

- any proposal or offer for a merger, amalgamation, reorganization,
recapitalization or other business combination involving a party or a
material subsidiary or a material joint venture interest of a party;

- any proposal or offer to acquire in any manner, directly or indirectly,
assets which individually or in the aggregate exceed 10% of the
consolidated assets of a party;

- any proposal or offer to acquire in any manner, directly or indirectly,
any shares or securities convertible, exercisable or exchangeable for
securities which exceed 10% of the outstanding voting securities of a
party; or

- any sale of treasury shares, or securities convertible, exercisable or
exchangeable for treasury shares, which exceed 10% of the outstanding
voting securities of the party or rights or interests therein or
thereto.

If the board of directors of a party receives an unsolicited bona fide
acquisition proposal, such board may, however, consider, negotiate, approve or
recommend the acquisition proposal to its shareholders so long as the
acquisition proposal is a superior proposal. A "superior proposal"” is defined in
the combination agreement as an unsolicited bona fide acquisition proposal:

— 1n respect of which any required financing has been demonstrated to the
satisfaction of such board of directors, acting in good faith, to be
reasonably likely to be obtained;

- which is not subject to a due diligence access condition which allows
access to the books, records and personnel of the party subject to the
acquisition proposal or any of its material subsidiaries or material
joint venture interests or their representatives beyond 5:00 p.m.
(eastern time) on the tenth business day after which access is afforded
to the person making the acquisition proposal;

— 1n respect of which such board of directors receives an opinion of
counsel, that is reflected in the minutes of such board of directors,
that it is required to consider the acquisition proposal in order to
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discharge properly its fiduciary duties; and

— that such board of directors determines in good faith, after
consultation with its financial advisors, would, if consummated in
accordance with its terms (but not assuming away any risk of
non-completion), result in a transaction:

- more favourable to its shareholders than the combination;

— having consideration with a value greater than the value of the
consideration provided by the combination; and

— that 1is reasonably capable of being completed within a reasonable
period of time.

RIGHT TO MATCH SUPERIOR PROPOSAL (PAGE S-42)

The combination agreement provides that no party shall accept, approve,
recommend or enter into any agreement, arrangement or understanding to implement
a superior proposal without providing to each other party:

- written notice that its board of directors has received and is prepared
to accept a superior proposal; and

- a copy of the superior proposal agreement as executed by the third party
making the superior proposal,

as soon as possible but in any event at least five business days prior to
acceptance of the superior proposal by the board of directors of that party.

Each other party must be given an opportunity (but does not have the
obligation), before the expiration of the five business day period, to propose
to amend the combination agreement to provide for consideration having a value
and financial and other terms equivalent to or more favourable to the
shareholders of the party that has received a superior proposal than those
contained in such superior proposal, with the result that the superior proposal
would cease to be a superior proposal.

If the other parties agree to amend the combination agreement in the manner
described above, but otherwise on terms substantially the same as the terms of
the combination agreement, the board of directors of the party that has

4

received the superior proposal must consider the terms of the amendment, and if
it concludes that the superior proposal is no longer a superior proposal, that
party must not implement the proposed superior proposal, and must agree to amend
the combination agreement.

If the other parties do not agree to amend the combination agreement, the
party that has received the superior proposal may accept the superior proposal
provided that it pays the other parties an aggregate of Cdn.$28 million in
liquidated damages and, if applicable, the expenses of each such other party up
to a maximum of Cdn.$2.5 million. Thereafter, that party may terminate the
combination agreement and enter into an agreement to implement the superior
proposal.

CONDITIONS TO COMPLETION OF THE COMBINATION (PAGE S-45)

A number of conditions set forth in the combination agreement must be
satisfied or waived before the combination will be completed. These include:
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the approval of the issuance of shares pursuant to the arrangement and
the election of four additional, agreed-upon individuals to the Kinross
board of directors by at least a majority of the votes cast by the
holders of Kinross common shares at the Kinross special meeting;

the approval of the arrangement by at least 66 2/3% of the votes cast by
the holders of TVX common shares at the TVX special meeting;

the approval of the arrangement by at least 66 2/3% of the votes cast by
the holders of Echo Bay common shares at the Echo Bay special meeting;

the completion of the purchase by TVX of Newmont's interest in the TVX
Newmont Americas joint venture;

the granting of a final order sanctioning the arrangement by the
Superior Court of Ontario in form and substance acceptable to Kinross,
TVX and Echo Bay, acting reasonably, which shall not have been set aside
or modified in a manner unacceptable to the parties, on appeal or
otherwise;

the absence of any juridical or administrative proceeding by or before
any government entity that, if successful, or any law proposed, enacted,
promulgated or applied that, would make illegal or otherwise directly or
indirectly restrain, enjoin or prohibit the combination or result in a
judgement or assessment of damages relating to the transactions
contemplated by the combination agreement which causes a material
adverse effect on the party that is the subject of the proceedings or
the proposed law;

the receipt (on terms which will not cause a material adverse effect on
any of the parties) of all regulatory approvals, which, if not obtained,
would cause a material adverse effect on any of the parties or
materially impede the combination;

either the issuance of an advance ruling certificate or the expiration
of the waiting period under the Competition Act (Canada);

the expiration or termination of the waiting period under the U.S.
Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended;

the approval for listing of the Kinross common shares to be issued in
the arrangement on the Toronto Stock Exchange and either the American
Stock Exchange or the New York Stock Exchange, Kinross having agreed to
use its best efforts to obtain a listing for such shares on the New York
Stock Exchange;

dissent rights not having been exercised by the holders of more than 5%
of the outstanding common shares of either TVX or Echo Bay;

representations and warranties of the parties contained in the
combination agreement being true and correct as of the effective date of
the combination, except for any breaches of representations and
warranties which would not have a material adverse effect on any other
party or materially impede the completion of the combination;

the performance of all covenants of the parties contained in the
combination agreement, except for those which, if not performed, would
not have a material adverse effect on any other party or materially
impede the completion of the combination; and

5
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- the absence of any change, condition, event or occurrence with respect
to any of the parties which has or is reasonably likely to have a
material adverse effect on any other party, on the combination or on the
combined company that will result from the combination.

LIQUIDATED DAMAGES (PAGE S-46)

Each of Kinross, TVX and Echo Bay may become liable to pay liquidated
damages to the other parties if:

— the combination agreement is terminated after its board of directors
changes or withdraws its recommendation with respect to the combination
in a manner materially adverse to the other parties or which would
materially impede the completion of the combination;

- a bona fide acquisition proposal is made to a party or its shareholders
and not withdrawn, and its shareholders do not approve that party's
participation in the combination or the appropriate resolutions are not
submitted for their approval and, thereafter, the combination agreement
is terminated and within six months after termination of the combination
agreement, the party approves or enters into a change of control
proposal or becomes a subsidiary of a third party. A "change of control
proposal” in relation to a party is defined in the combination agreement
to mean:

- any proposal or offer for a merger, amalgamation, reorganization,
recapitalization or other business combination involving it or any of
its material subsidiaries or material Jjoint venture interests;

- any proposal or offer to acquire in any manner, directly or
indirectly, assets which individually or in the aggregate exceed 50%
of its consolidated assets;

- any proposal or offer to acquire in any manner, directly or
indirectly, any shares or securities convertible, exercisable or
exchangeable for securities which exceed 50% of its outstanding voting
securities; or

- any sale of treasury shares or securities convertible, exercisable or
exchangeable for treasury shares, which exceed 50% of its outstanding
voting securities; or

- the combination agreement is terminated by a party concurrently with
that party entering into an agreement, arrangement or understanding to
implement a superior proposal.

The total amount of ligquidated damages payable is Cdn.$28 million, although
the liquidated damages payable will be reduced to Cdn.$20 million in the event
such liquidated damages become payable by any party because its board of
directors withdraws or changes its recommendation with respect to the
combination agreement and such withdrawal or change occurred solely because the
financial advisor to the party has withdrawn or adversely amended its opinion
with respect to the combination.

Liquidated damages will be allocated between and paid to non-defaulting
parties in equal amounts.

TERMINATION OF THE COMBINATION AGREEMENT (PAGE S-47)

Kinross, TVX and Echo Bay may mutually agree, in writing, to terminate the
combination agreement at any time prior to the effective date of the
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combination. Also, any party may terminate the combination agreement without the
consent of any other party, before the effective date of the combination, if:

- any other party breaches a representation or warranty or fails to comply
with a covenant contained in the combination agreement which breach or
failure would have a material adverse effect on any other party or
materially impede the completion of the combination, or a change,
condition or event occurs which has or is reasonably likely to have a
material adverse effect on any other party, on the combination or on the
combined company that will result from the completion of the
combination; provided, that the party wishing to terminate the
combination agreement is not itself in breach of any representation,
warranty or covenant in any material respect and provided further, that
the party wishing to terminate the combination agreement has delivered
notice to the other parties asserting the basis for the termination and
the breach remains substantially uncured at the earlier of 30 days after
notice is given and the termination date, which is November 30, 2002
unless extended as provided for in the combination agreement;

- any condition to the obligations of that party to complete the
arrangement is not capable of being satisfied; provided that the party
wishing to terminate the combination agreement is not itself in breach
of any representation, warranty or covenant in any material respect;

— a juridical or administrative proceeding is brought, any regulatory
approval is not received, or rights of dissent are exercised by holders
of more than 5% of the outstanding common shares of either TVX or Echo
Bay and, as a result, these conditions to the obligations of the parties
to effect the combination are incapable of being satisfied; provided
that the party wishing to terminate the combination agreement is not
itself in breach of any representation, warranty or covenant in any
material respect;

— the shareholders of any party do not approve the participation of such
party in the combination;

- a party's board of directors approves, and concurrently with the
termination of the combination agreement enters into an agreement,
arrangement or understanding to implement a superior proposal and has
paid the applicable liquidated damages and expenses; or

- the board of directors of any other party withdraws or changes its
recommendations or determinations to its shareholders in a manner
materially adverse to the other parties or which would materially impede
the completion of the combination; the party whose board of directors
has withdrawn or changed its recommendation in a manner materially
adverse to the other parties or which would materially impede the
completion of the combination may also terminate the combination
agreement if such withdrawal or change occurred solely because the
financial advisor to that party has withdrawn or adversely amended its
opinion with respect to the combination.

The combination agreement will automatically terminate on November 30, 2002
(unless extended as provided in the combination agreement) if the combination is
not consummated by such date.

EFFECTIVE DATE OF THE COMBINATION (PAGE S-36)

The combination will be effective on the first business day following the
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fulfillment or waiver of the conditions to the completion of the combination set
forth in the combination agreement, or as soon as practical thereafter.

MATERIAL CANADIAN FEDERAL INCOME TAX CONSIDERATIONS OF THE ARRANGEMENT (PAGE
S-57)

A capital gain (or capital loss) that would otherwise be realized by a
holder of Echo Bay common shares on the exchange of Echo Bay common shares for
Kinross common shares will generally be deferred under the provisions of the
Income Tax Act (Canada), provided that such holder does not, in the holder's
return of income for the taxation year in which such exchange occurs, include in
computing the holder's income any portion of the gain or loss, otherwise
determined, from the disposition of the exchanged shares. A holder of Echo Bay
common shares who is not eligible for the deferral in respect of the exchange of
Echo Bay common shares will be deemed to have disposed of those Echo Bay common
shares for proceeds of disposition equal to the fair market value of the Kinross
common shares (and cash in lieu of a fractional share, if applicable) received
in exchange therefor and to have acquired such Kinross common shares at a cost
equal to their fair market value.

THE FOREGOING DISCUSSION ASSUMES THAT THE KINROSS SHAREHOLDER RIGHTS PLAN
WILL BE TERMINATED BY KINROSS SHAREHOLDERS AT THE KINROSS SPECIAL MEETING PRIOR
TO THE EFFECTIVE DATE OF THE COMBINATION SO THAT HOLDERS OF ECHO BAY COMMON
SHARES WILL NOT ACQUIRE ANY RIGHTS UNDER SUCH PLAN AS A RESULT OF THE
ARRANGEMENT. THE ARRANGEMENT IS NOT CONDITIONAL ON THE TERMINATION OF THE
KINROSS SHAREHOLDER RIGHTS PLAN. IF HOLDERS OF ECHO BAY COMMON SHARES ACQUIRE
RIGHTS UNDER THE KINROSS SHAREHOLDER RIGHTS PLAN IN THE ARRANGEMENT BECAUSE THE
PLAN HAS NOT BEEN TERMINATED, SUCH HOLDERS MAY BE TREATED AS HAVING DISPOSED OF
THEIR ECHO BAY COMMON SHARES FOR PROCEEDS EQUAL TO THE AGGREGATE OF THE FAIR
MARKET VALUE OF THE KINROSS COMMON SHARES (AND CASH RECEIVED IN LIEU OF A
FRACTIONAL SHARE, IF APPLICABLE) AND ANY RIGHTS UNDER THE KINROSS SHAREHOLDER
RIGHTS PLAN RECEIVED IN EXCHANGE THEREFOR. A RECENT POSITION TAKEN BY THE CANADA
CUSTOMS AND REVENUE AGENCY ON A SHAREHOLDER RIGHTS PLAN INDICATES THAT HOLDERS
MAY BE ASSESSED ON THIS BASIS.

HOLDERS OF ECHO BAY COMMON SHARES SHOULD CONSULT THEIR OWN TAX ADVISORS FOR
ADVICE REGARDING THE INCOME TAX CONSEQUENCES OF THE ARRANGEMENT AND THE EXERCISE
OF DISSENT RIGHTS HAVING REGARD TO THEIR PARTICULAR CIRCUMSTANCES.

MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS OF THE ARRANGEMENT
(PAGE S-61)

The obligation of Echo Bay to complete the transactions contemplated by the
combination agreement is NOT conditioned on the receipt of an opinion of U.S.
counsel that the arrangement will be treated as a tax free reorganization for
U.S. Federal income tax purposes. Echo Bay has received an opinion dated as of
the date of this circular from

Cravath, Swaine & Moore, U.S. counsel to Echo Bay, that assuming the arrangement
is consummated in accordance with the terms of the combination agreement and as
described in this circular, and based upon currently applicable law and certain
factual representations made by Kinross and Echo Bay:

— the exchange of Echo Bay common shares for Kinross common shares
pursuant to the arrangement will be treated for U.S. Federal income tax
purposes as a reorganization under section 368 (a) of the Code and
Kinross and Echo Bay will each be a party to that reorganization within
the meaning of section 368 (b) of the Code;

— U.S. holders of Echo Bay common shares who exchange their Echo Bay
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common shares solely for Kinross common shares generally will not
recognize any gain or loss, provided that U.S. holders who will own or
be deemed to own 5% or more of Kinross (by vote or value) after the
arrangement will be required to enter into a gain recognition agreement
with the IRS if they have a gain on their Echo Bay common shares in
order to ensure that they do not recognize gain in connection with the
arrangement; and

— Echo Bay will not recognize any gain or loss as a result of the
arrangement.

In rendering such opinion, Cravath, Swaine & Moore has relied upon certain
assumptions, conditions and qualifications as set forth in its opinion,
including certain factual representations made by Kinross and Echo Bay in
representation letters dated as of the date of this circular. The combination
agreement requires Kinross to provide a customary letter of representation dated
as of the effective date of the arrangement to Echo Bay. Echo Bay is not obliged
under the combination agreement to provide a customary letter of representation
to U.S. counsel. Echo Bay intends to request from Cravath a tax opinion dated as
of the effective date of the arrangement. If Echo Bay does not receive a tax
opinion of U.S. counsel on the effective date of the arrangement, because, for
example:

- Kinross fails to provide a customary letter of representation to Echo
Bay due to a change in factual circumstances or otherwise;

— Echo Bay fails to provide its customary representation letter to U.S.
counsel due to a change in factual circumstances or otherwise; or

— there is a change in applicable law, which may or may not be
retroactive,

holders of Echo Bay common shares may not be able to rely on the continuing
validity of the conclusions reached in the Cravath tax opinion discussed above.
If this were to occur, shareholders should be aware that, the tax consequences
of the arrangement may be materially different than those described above and
may be adverse to the holders of Echo Bay common shares, including the potential
recognition by holders of Echo Bay common shares of gain or loss as a result of
the exchange of their Echo Bay common shares for Kinross common shares.

EACH HOLDER OF ECHO BAY COMMON SHARES SHOULD CONSULT HIS OR HER OWN TAX
ADVISOR AS TO THE SPECIFIC TAX CONSEQUENCES OF THE ARRANGEMENT TO HIM OR HER,
INCLUDING THE APPLICATION OF U.S. FEDERAL, STATE, LOCAL AND OTHER TAX LAWS AND
POSSIBLE EFFECTS OF CHANGES IN U.S. FEDERAL OR OTHER TAX LAWS.

KINROSS AFTER COMPLETION OF THE COMBINATION (PAGE S-67)

Following completion of the combination, Kinross' annual gold production is
expected to be approximately two million ounces at total cash costs of less than
$200 per ounce. Although global in reach, Kinross will have approximately 65% of
its annual production and approximately 50% of its reserves based in the United
States and Canada. Kinross will be the seventh largest primary gold producer in
the world and the only senior North American-based primary gold producer with
less than 5% of its reserves hedged. Kinross will operate and maintain joint
venture interests in 13 gold mines and one base metal mine located on five
continents, including seven underground mines, five open pit mines and two
operations expected to include both open pit and underground mines.

The management team of Kinross will be led by Mr. Robert Buchan as
President and Chief Executive Officer and Mr. Scott Caldwell as Executive Vice
President and Chief Operating Officer. An expanded board of directors of Kinross
will include four new directors that were agreed to in the combination
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agreement.

OWNERSHIP OF KINROSS AFTER THE COMBINATION (PAGE S-69)

Based on the number of common shares of each of Echo Bay, Kinross and TVX
outstanding at June 30, 2002, Kinross will have a total of 296,703,265 common
shares outstanding after the completion of the arrangement and the consolidation
of the Kinross common shares on a one for three basis, which will be held as
follows:

KINROSS
PRIOR TO THE EXCHANGE COMMON
ARRANGEMENT RATIO SHARES
Kinross —-- current shareholders........... 358,343,564 N/A 358,343,564
TVX —- current shareholders (excluding
NeWMONT) ¢ v vt e ettt e e e e e e ettt eeeeeeeeenns 42,722,188 6.5 277,694,222
Echo Bay —-—- current shareholders
(excluding Newmont and Kinross)......... 239,147,551 0.52 124,356,727
Newmont -- current TVX ownership
Interest. . vttt it i i e 356,665 6.5 2,318,323
Newmont -- current Echo Bay ownership
Interest. . vttt it i i e e 244,994,150 0.52 127,396,958
Newmont —— total.......uuiiiiinnnenennn. —— —— 129,715,281
Total pro forma ownership................. 890,109,794

CONSOLIDATED
KINROSS
COMMON

SHARES 1:3

119,447,855

92,564,741

41,452,242

772,774

42,465,653
43,238,427

STOCK EXCHANGE LISTINGS (PAGE S-76)

The Kinross common shares are listed on the Toronto Stock Exchange and the
American Stock Exchange. Application has been made to list the Kinross common
shares to be issued in connection with the arrangement on the Toronto Stock
Exchange. In addition, application has been made to the New York Stock Exchange
to list the Kinross common shares, including the Kinross common shares to be
issued in connection with the arrangement. It is a condition to the completion
of the combination that the Kinross common shares (including the Kinross common
shares to be issued pursuant to the arrangement) be listed on the Toronto Stock
Exchange and on either the American Stock Exchange or the New York Stock
Exchange. Kinross has agreed to use its best efforts to have the Kinross common
shares listed on the New York Stock Exchange. Upon completion of the combination
and subject to the Kinross common shares being listed on the New York Stock
Exchange, the Kinross common shares will cease to be listed and traded on the
American Stock Exchange.

Upon completion of the arrangement, the Echo Bay common shares and the TVX
common shares will each be delisted from the Toronto Stock Exchange. In
addition, the Echo Bay common shares will be delisted from the American Stock
Exchange and the other international exchanges on which they are currently
listed and the TVX common shares will be delisted from the New York Stock
Exchange. However, Echo Bay's outstanding warrants to purchase Echo Bay common
shares will continue to be listed on the Toronto Stock Exchange and the American
Stock Exchange, but will be exercisable for Kinross common shares. Kinross
intends to terminate the registration of the Echo Bay common shares under the
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U.S. Securities Exchange Act of 1934, as amended (which we refer to in this
circular as the "Exchange Act"), and to apply to have TVX cease to be a
reporting issuer under Canadian securities legislation.

ECHO BAY AND TVX STOCK OPTIONS AND WARRANTS (PAGE S-44)

The combination agreement provides that the boards of directors of Echo Bay
and TVX are to take such actions as may be necessary to adjust the terms of all
outstanding stock options granted by Echo Bay and TVX to provide that each
option to acquire Echo Bay common shares or TVX common shares outstanding on the
effective date shall be deemed to constitute an option to acquire, on
substantially identical terms and conditions to those applicable under such
stock options and for the same aggregate consideration, the aggregate number of
Kinross common shares that the holder of the options would have been entitled to
receive as a result of the combination if the holder of the option had been the
registered holder of the number of Echo Bay common shares or TVX common shares
which the holder was entitled to purchase on exercise of the option. According
to the terms of the plans under which the outstanding Echo Bay and TVX stock
options were granted or the terms of the options themselves, all outstanding
unvested and unexercisable Echo Bay and TVX stock options will become vested and
exercisable upon completion of the combination.

Holders of warrants to purchase Echo Bay common shares or TVX common shares
will, after the effective date of the combination, be entitled to exercise those
warrants to acquire Kinross common shares in accordance with the terms of the
agreements governing such warrants. The number of Kinross common shares for
which such warrants will be exercisable will be determined on the basis of the
Echo Bay exchange ratio or the TVX exchange ratio, as appropriate.

Based on the number of options and warrants to purchase common shares of
Echo Bay and TVX outstanding on June 30, 2002, upon completion of the
combination, and assuming the Kinross one for three share consolidation occurs,
holders of options to purchase Echo Bay common shares and holders of options to
purchase TVX common shares will be entitled to purchase an aggregate of
approximately 2,747,545 Kinross common shares and the current holder of warrants
to purchase Echo Bay common shares and current holders of warrants to purchase
TVX common shares will be entitled to purchase approximately 6,794,667 Kinross
common shares.

EXCHANGE OF SHARE CERTIFICATES (PAGE S-78)

As soon as practicable after the effective date of the combination, Kinross
will deposit with Computershare Trust Company of Canada, as depositary, in trust
for the benefit of the holders of Echo Bay common shares, certificates
representing the number of Kinross common shares to which the Echo Bay common
shareholders are entitled pursuant to the arrangement, and cash in lieu of
fractional Kinross common shares. Promptly after the effective date of the
combination, a letter of transmittal will be furnished by the depositary to
former holders of Echo Bay common shares for use in exchanging their
certificates. Each holder of Echo Bay common shares, upon surrender to the
depositary of one or more certificates for cancellation with such letter of
transmittal, will be entitled to receive certificates representing the number of
whole Kinross common shares to be issued in respect of such shares and a cash
payment in lieu of fractional shares.

DETAILED INSTRUCTIONS, INCLUDING A LETTER OF TRANSMITTAL, WILL BE MAILED BY
THE DEPOSITARY TO HOLDERS OF ECHO BAY COMMON SHARES PROMPTLY FOLLOWING THE
EFFECTIVE DATE OF THE COMBINATION AS TO THE METHOD OF EXCHANGING CERTIFICATES
FORMERLY REPRESENTING ECHO BAY COMMON SHARES FOR CERTIFICATES REPRESENTING
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KINROSS COMMON SHARES. HOLDERS OF ECHO BAY COMMON SHARES SHOULD NOT FORWARD
SHARE CERTIFICATES UNTIL THEY HAVE RECEIVED THE LETTER OF TRANSMITTAL FROM THE
DEPOSITARY.

10

THE ECHO BAY SPECIAL MEETING
SOLICITATION OF PROXIES

THIS CIRCULAR IS FURNISHED IN CONNECTION WITH THE SOLICITATION BY THE
MANAGEMENT OF ECHO BAY MINES LTD. ("ECHO BAY") OF PROXIES TO BE USED AT THE
SPECIAL MEETING OF THE SHAREHOLDERS OF ECHO BAY TO BE HELD AT THE TIME AND PLACE
AND FOR THE PURPOSES SET FORTH IN THE ACCOMPANYING NOTICE OF SPECIAL MEETING.
Echo Bay will bear all costs in connection with the printing and mailing of the
enclosed materials as well as the cost of solicitation of proxies. N.S. Taylor &
Associates, Inc. will solicit proxies from nominee accounts for a fee of
$ - plus expenses. To the extent necessary to assure adequate
representation at the special meeting, solicitation of proxies may be made by
directors, officers and regular employees of Echo Bay directly as well as by
mail and by telephone.

APPOINTMENT AND REVOCATION OF PROXIES

The persons designated in the enclosed form of proxy are officers of Echo
Bay. A SHAREHOLDER HAS THE RIGHT TO APPOINT A PERSON OTHER THAN THE PERSONS
DESIGNATED IN THE ACCOMPANYING FORM OF PROXY TO REPRESENT THE SHAREHOLDER AT THE
SPECIAL MEETING. THE PERSON NEED NOT BE A SHAREHOLDER. This right may be
exercised either by inserting in the space provided in the form of proxy the
name of the other person a shareholder wishes to appoint or by completing
another proper form of proxy. Shareholders who wish to be represented at the
special meeting by proxy must deposit their form of proxy prior to the time of
the special meeting or an adjournment thereof either at the registered office of
Echo Bay, 1210 Manulife Place, 10180 -- 101 Street, Edmonton, Alberta, Canada,
T5J 354, or at the office of Computershare Trust Company of Canada, 100
University Avenue, Toronto, Ontario, Canada, M5J 2Y1, or bring the proxy to the
special meeting and deliver it to the Chairman or Secretary of Echo Bay prior to
the commencement of the special meeting.

A shareholder who has given a proxy has the right to revoke it at any time
by an instrument in writing executed by the shareholder or the shareholder's
attorney authorized in writing or, if the shareholder is a corporation, under
its corporate seal or by an officer or attorney thereof duly authorized, and
deposited either at the registered office of Echo Bay, 1210 Manulife Place,
10180 —-- 101 Street, Edmonton, Alberta, Canada, T5J 3S4 or at the office of
Computershare Trust Company of Canada, 100 University Avenue, Toronto, Ontario,
Canada, M5J 2Y1 addressed to the Secretary of Echo Bay, c/o Computershare Trust
Company of Canada, at any time up to and including the last business day
preceding the day of the special meeting, or an adjournment thereof, at which
the proxy is to be used, or with the chairman of the special meeting on the day
of the special meeting, or an adjournment thereof.

RECORD DATE, VOTING SHARES AND PRINCIPAL HOLDERS THEREOF

Shareholders of record at the close of business (Eastern time) on —— ,
2002 will be entitled to receive notice of, and to vote at, the special meeting.

On June 30, 2002, there were outstanding 541,268,375 common shares of Echo
Bay, each of which carries the right to one vote. A quorum of shareholders will
be established at the special meeting if the holders of a majority of the shares
entitled to vote at the special meeting are present in person or represented by
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proxy. Abstentions will be counted for quorum but for no other purpose. The
affirmative vote, in person or by proxy, of not less than 66 2/3% of the votes
cast at the special meeting is required to pass the special resolution to be
considered at the special meeting.

11
As of June 30, 2002, based upon information available to Echo Bay, the

following shareholders were the beneficial owners of more than five percent of
the common shares:

AMOUNT AND NATURE

TITLE OF OF BENEFICIAL
CLASS NAME AND ADDRESS OF BENEFICIAL OWNER OWNERSHIP
Common Newmont Mining Corporation of Canada Limited 244,994,150
Suite 1900 -- 20 Eglinton Avenue West, Toronto, Ontario,
Canada M4R 1K8
Common Kinross Gold Corporation 52nd Floor, Scotia Place 57,126,674
40 King Street West, Toronto, Ontario, Canada M5J 3Y2
Common Fidelity Management & Research Company, Fidelity Management 50,851,200
Trust Company and certain other relevant affiliates and
associates

82 Devonshire Street, Boston, MA 02109(1)

(1) Certain fund accounts for which Fidelity serves as investment advisor hold
these shares. Fidelity has announced that its fund and institutional account
purchases have been made in the ordinary course of business for investment
purposes only and not with the purpose of influencing the control or
direction of Echo Bay.

Echo Bay has entered into two lock-up agreements, one with Kinross and
another with Newmont and its subsidiary Newmont Mining Corporation of Canada
Limited, pursuant to which the companies have agreed that, unless the agreements
are terminated, they will continue to hold their Echo Bay common shares and will
vote such shares in favour of the special resolution to be considered at the
special meeting. Please see "Intentions of Significant Shareholders" on page
S-28.

VOTING OF COMMON SHARES

Common shares represented by a valid proxy in favour of the person or
persons designated in the enclosed form of proxy will be voted on any ballot
which may be called for in respect of the matter referred to in the accompanying
Notice of Special Meeting and, where a choice with respect to the matter to be
acted upon has been specified in the proxy, the shares will be voted in
accordance with the specification so made. THE COMMON SHARES WILL BE VOTED IN
FAVOUR OF THE SPECIAL RESOLUTION TO APPROVE THE ARRANGEMENT IF NO SPECIFICATION
HAS BEEN MADE.

The enclosed proxy, when properly completed and signed, confers
discretionary authority upon the persons named therein with respect to
amendments or variations to the special resolution identified in the Notice of
Special Meeting and other matters that may properly come before the special
meeting. Management is not aware of any amendments to the matter identified in
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the Notice of Special Meeting or of any other matters that are to be presented
for action at the special meeting.

As a holder of Echo Bay common shares, you may own your shares in one or
both of the following ways. If you are in possession of a physical share
certificate, you are a "registered" shareholder and your name and address are
maintained by Echo Bay through its transfer agent, Computershare Trust Company
of Canada. If you own your shares through a bank, broker or other nominee, you
are a "beneficial" shareholder and you will not have a physical share
certificate. You will, of course, have an account statement from your bank or
broker as evidence of your share ownership.

As a registered shareholder, you may execute a proxy card in your own name
at any time and/or you may attend the special meeting and cast a ballot. Because
you are known to Echo Bay and its transfer agent, your account can be confirmed
and your vote recorded or changed if you have previously voted. This procedure
prevents an entity from voting its shares more than once. Only your latest dated
proxy card will be valid.

As a beneficial shareholder, neither Echo Bay nor its transfer agent
maintain any records or account information about you. Your shares are held in
the name of your bank or broker. Only your bank or broker has the authority to
vote the shares held in your name and, for the purposes of this special meeting,
will only vote your shares after receiving your specific instructions. There are
securities law rules (Canadian, U.S. and other foreign governments) and national
stock exchange rules (the Toronto Stock Exchange and American Stock Exchange)
governing the granting of a proxy on your behalf and those rules differ for
Canadian and foreign holders, notably United States holders. Canadian and
foreign banks and brokers (with the exception of those in the U.S.) do NOT have
the authority to vote on your behalf without receiving your specific
instructions. In some cases, although NOT in this case, U.S. brokers have the
authority
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to vote on behalf of a beneficial shareholder. Every vote cast on behalf of a
beneficial shareholder, either by proxy or ballot at the special meeting, will
require specific instructions from the beneficial shareholder.

In addition, many banks and brokers use a service agency to mail proxy
material and tabulate the responses from beneficial shareholders. The largest of
these service providers in Canada is Independent Investor Communication
Corporation ("IICC") and in the U.S. is ADP Investor Communications Services
("ADP") . Because IICC and ADP mail and tabulate hundreds of millions of proxies
on behalf of their clients, the banks and brokers, for thousands of annual and
special meetings throughout the year, IICC and ADP standardize the proxy card
and reproduce the text on their own form called a Voter Instruction Form
("VIF"). A VIF is NOT a proxy card and CANNOT be used by a beneficial
shareholder to vote at the special meeting. The VIF is intended only to relay
your specific voting instructions to your bank or broker so they may execute a
proxy on your behalf.

If you plan to attend the special meeting and vote your shares as a
beneficial shareholder, you MUST contact your bank or broker and obtain a legal
proxy. This proxy is evidence of your ownership through your bank or broker and
MUST be attached to your ballot cast at the special meeting. Only a legal proxy
may be voted by a beneficial shareholder at the special meeting. Obtaining a
legal proxy will invalidate any proxy or VIF you have previously executed, and
you are urged not to request a legal proxy unless you are planning to attend the
special meeting and cast a ballot.
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BUSINESS OF THE SPECIAL MEETING

At the special meeting, the shareholders will be asked to consider and, if
deemed appropriate, to pass a special resolution approving the plan of
arrangement whereby Echo Bay, Kinross and TVX will combine their respective
businesses. Details of the plan of arrangement, to be carried out in accordance
with the Canada Business Corporations Act, and of the business combination
generally are set forth beginning on page S-1.

THE COMBINATION —-- ECHO BAY
BACKGROUND TO THE COMBINATION

As part of its business strategy, Echo Bay's executive group, together with
Echo Bay's board of directors, engaged in a continual evaluation of strategic
alternatives, including the evaluation of possible acquisition or combination
candidates.

Echo Bay's efforts to create a meaningful strategic alternative did not,
until mid-2001, advance beyond preliminary stages. There were no bona fide
suitors for Echo Bay and third parties who did come forward were only interested
in acquiring discrete Echo Bay assets at prices that the Echo Bay executive
group and board of directors believed did not reflect the fundamental value of
the assets. Potential merger and acquisition counterparties expressed concerns
regarding Echo Bay's 11% $100 million aggregate principal amount of junior
subordinated debentures due 2027 (the "Capital Securities"). The urgency of
improving Echo Bay's balance sheet by restructuring the Capital Securities was
the principal theme in Echo Bay's Chairman's letter to shareholders included in
Echo Bay's 2001 Annual Report.

Franco-Nevada Mining Corporation Limited (now known as Newmont Mining
Corporation of Canada Limited, or "Newmont Canada") accumulated approximately
72.4% of the Capital Securities and, on June 27, 2001, approached Robert L.
Leclerc, Chairman and Chief Executive Officer of Echo Bay, to discuss a possible
restructuring whereby holders of Capital Securities might exchange the Capital
Securities for Echo Bay common shares. Mr. Leclerc agreed to pursue the
restructuring possibility, subject to receiving advice from an independent
committee of the board of directors. A series of meetings occurred during July
and August 2001 between Echo Bay and Newmont Canada with the result that on
August 27, 2001, Mr. Leclerc recommended to Echo Bay's board of directors that
Echo Bay seek to implement an exchange of Capital Securities for Echo Bay common
shares. Concurrently, Mr. Leclerc approached Kinross to determine whether
Kinross, which held approximately 15.8% of the Capital Securities, would agree
to exchange its Capital Securities on the same terms as had been agreed with
Newmont Canada. Kinross agreed in respect of its 15.8% ownership of Capital
Securities. On September 5, 2001, on the recommendation of the independent
committee, the board authorized the exchange of the Capital Securities. On
October 12, 2001, Goldman Sachs & Co. agreed to make its 9.85% ownership
position in the Capital Securities available on the same basis.

On April 3, 2002, Echo Bay issued an aggregate 361,561,230 of Echo Bay
common shares, representing approximately 72% of Echo Bay's outstanding shares
after giving effect to such issuance, in exchange for all of the
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Capital Securities, plus accrued and unpaid interest thereon (the "Capital
Securities Exchange"). Following the Capital Securities Exchange, as at April 3,
2002, the new principal holders of Echo Bay's common shares and their respective
ownership positions were Newmont Canada (48.8%) and Kinross (11.4%).
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Echo Bay's restructuring efforts led to a letter agreement effective
February 13, 2002, whereby a subsidiary of Echo Bay entered into an agreement
with Newmont providing for the sale to Newmont of the entire McCoy/Cove complex
in Nevada. The agreement was subject to the completion of due diligence by
Newmont by July 31, 2002 and called for a payment to the seller of $6 million
and the assumption by Newmont of all reclamation and closure obligations at
McCoy/Cove.

The rise in gold price throughout the first quarter of 2002 coupled with
the Capital Securities Exchange and Echo Bay's other efforts to improve its
balance sheet, enabled Echo Bay to focus again on evaluating alternative
business strategies, including possible asset acquisitions and business
combinations.

Late in the first quarter of 2002, Mr. Leclerc discussed with Robert M.
Buchan, Chairman and Chief Executive Officer of Kinross, the desirability of
exploring strategic alternatives involving Echo Bay and Kinross. While each
acknowledged that discussions might lead nowhere, they considered it desirable
to investigate whether asset exchanges, a business combination or some other
activity might be of interest. In connection with these discussions, a
confidentiality agreement between Echo Bay and Kinross was executed on March 29,
2002. The discussions never advanced beyond preliminary stages and no agreement
was reached as to the nature or structure of any potential strategic
transaction. No offer was made by either party regarding a possible business
combination.

On May 20, 2002, John Ivany, Executive Vice President of Kinross,
telephoned Mr. Leclerc and disclosed that Kinross and TVX had entered into a
letter of intent pursuant to which they had agreed to pursue a possible
combination of Kinross and TVX and a concurrent acquisition by TVX of Newmont's
approximate 50% non-controlling interest in the TVX Newmont Americas Jjoint
venture and invited Echo Bay to join the process commenced by the letter of
intent. Mr. Leclerc requested that Mr. Ivany provide an indicative proposal.

On May 21, 2002, Echo Bay received an indicative proposal from Kinross
which described the merits of the combination. Echo Bay was concurrently
provided with a copy of the letter of intent dated May 9, 2002 among Kinross and
TVX, a support letter of Newmont dated May 9, 2002 and a mutual confidentiality
and standstill agreement executed by Kinross, TVX and Newmont. Echo Bay signed a
counterpart to the confidentiality agreement on the 21st of May. Under the terms
of the proposed combination, one Echo Bay common share would be exchanged for
0.45 to 0.48 of a Kinross common share. Mr. Leclerc immediately communicated
with John Abell, an Echo Bay director, and they agreed that a special committee
of independent directors should be established to consider possible strategic
alternatives available to Echo Bay, including the combination. The board of
directors of Echo Bay established an independent committee comprised of Mr.
Abell (Chairman), Peter Clarke and John Frederick McOuat, none of whom is
employed by or affiliated with Echo Bay (otherwise than by their positions on
the Echo Bay board of directors), Kinross, TVX or Newmont.

On May 22, 2002, Echo Bay received a combined due diligence request list
from Kinross and TVX and it commenced its due diligence review of Kinross, TVX
and the TVX Newmont Americas joint venture. Further on May 22, Mr. Leclerc
received a follow-up telephone call from Mr. Buchan regarding the indicative
proposal. Mr. Leclerc noted that the proposal would receive due consideration.
National Bank Financial Inc. was retained to advise the Echo Bay board of
directors and its independent committee with respect to the combination. Echo
Bay also retained Fraser Milner Casgrain LLP as Canadian counsel and Cravath,
Swaine & Moore as U.S. counsel.

On May 22, 2002, Mr. Leclerc also met with representatives of Newmont
pursuant to a previously scheduled meeting to deal with matters unrelated to the
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combination. At that time, Newmont confirmed that it would be prepared to enter
into a support agreement in respect of the combination.

Thereafter, Mr. Leclerc reviewed with Mr. Abell, the Chairman of the Echo
Bay independent committee, the benefits of a variety of strategic alternatives,
including the terms of the proposed combination. Mr. Leclerc was instructed to
discuss the matter with Mr. McOuat and seek his comments (Mr. Clarke was
unavailable). The discussions with the Echo Bay independent committee continued
with opinions, comments and suggestions as to the potential strategic rationale
for the combination and the exchange ratio. The Echo Bay independent committee
authorized Mr. Leclerc to engage in further exploratory discussions with Kinross
and TVX to determine if Kinross and TVX would be prepared to increase the
exchange ratio for holders of Echo Bay common shares and modify other terms of
the proposed combination.
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From May 24, 2002 through the following week, members of senior management
of Echo Bay, Kinross and TVX engaged in a series of discussions to negotiate the
terms of, and evaluate alternative structures for, the combination.

On May 30 and 31, 2002, Mr. Leclerc contacted Mr. Buchan and T. Sean
Harvey, President and Chief Executive Officer of TVX, to discuss the proposed
exchange ratio for Echo Bay, expressing the view that the ratio would have to be
improved for the Echo Bay shareholders if the proposed combination were to be
supported by the Echo Bay independent committee. Mr. Leclerc proposed that the
ratio be increased to 0.52 of a Kinross common share for each Echo Bay common
share. Mr. Buchan and Mr. Harvey discussed this matter with their respective
financial advisors and senior management and on June 4, 2002, Mr. Leclerc
received confirmation that the ratio would be increased to 0.52 of a Kinross
common share for each Echo Bay common share.

On June 5, 2002, the independent committee of Echo Bay met to review
strategic alternatives, including the progress of the combination. Mr. Leclerc,
Lois-Ann Brodrick, Vice President and Secretary of Echo Bay, Jerry McCrank, Vice
President, Operations of Echo Bay, and Tom Yip, Vice President, Finance and
Chief Financial Officer of Echo Bay, and representatives from National Bank
Financial were present at the meeting to report on the status of the discussions
with Kinross, TVX and Newmont. The Echo Bay independent committee discussed the
Echo Bay exchange ratio and the other terms of the combination. Mr. Leclerc
advised the Echo Bay independent committee that there were many issues in
respect of the combination agreement which the parties were still discussing in
addition to the exchange ratios over which the parties appeared to be at an
impasse, including covenants regarding the conduct of business between signing
and closing, conditions to closing, liquidated damages claims and termination
rights. The Echo Bay independent committee indicated that they were not yet
prepared to support the combination and instructed Mr. Leclerc to attempt
further negotiations for a further increase in the Echo Bay exchange ratio and
satisfy Echo Bay's other concerns in respect of the combination agreement. Mr.
Leclerc expressed the view that the maximum Echo Bay exchange ratio had been
achieved but he agreed to further pursue the matter.

During the period of June 5 to 7, 2002, Echo Bay's legal and financial
advisors conveyed the concerns of the independent committee to Kinross' and
TVX's respective legal and financial advisors while holding numerous discussions
regarding the proposed terms of the combination. Mr. Leclerc received progress
updates on these discussions in respect of the combination. Mr. Leclerc
communicated to Mr. Buchan and to Mr. Harvey that any Kinross offer must address
certain contractual areas of importance to Echo Bay before Echo Bay's
independent committee would be prepared to support the combination. During this
period, the outstanding issues had not been satisfactorily resolved but all
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parties continued to work towards a resolution. Mr. Leclerc continued to
communicate separately, by telephone, with Mr. Buchan and Mr. Harvey, to discuss
outstanding issues. National Bank Financial was informed that Kinross and TVX
were not prepared to increase the exchange ratio for one Echo Bay common share
to a level greater than 0.52 of a Kinross common share.

Throughout the weekend of June 8 and 9, 2002, representatives of senior
management of Echo Bay, Kinross and TVX and their respective legal and financial
advisors participated in various conference calls and meetings in an effort to
resolve significant business issues and the definitive documentation for the
combination. During this period, Echo Bay also participated in wvarious calls
with Newmont and Kinross to finalize the lock-up agreements with Newmont,
Newmont Canada and Kinross.

On June 8, 2002, Mr. Leclerc confirmed in writing to the Echo Bay
independent committee that Kinross and TVX were not prepared to increase the
Echo Bay exchange ratio from 0.52 of a Kinross common share for each Echo Bay
common share. On the morning of June 9, 2002, the Echo Bay independent committee
convened, as scheduled, and further discussed the proposed combination. They
reviewed and discussed materials presented by National Bank Financial. Mr.
Leclerc, with participation from Echo Bay's other three executive officers (Ms.
Brodrick, Mr. McCrank and Mr. Yip) reported to the Echo Bay independent
committee and answered questions as to outstanding issues related to the
combination agreement. Although the Echo Bay independent committee was
encouraged by the satisfaction of various issues related to the combination
agreement, the Echo Bay independent committee adjourned until the afternoon to
consider the information presented. The Echo Bay independent committee also
asked that National Bank Financial address several matters relating to due
diligence regarding the fairness of the exchange ratio from a financial point of
view to the Echo Bay shareholders (other than Kinross).

On the afternoon of June 9, 2002, the Echo Bay independent committee
engaged in a full discussion of the terms of the proposed combination and the
financial analyses and opinion of National Bank Financial with Mr. Leclerc, Ms.
Brodrick, Mr. Yip and National Bank Financial. National Bank Financial reviewed
various financial analyses and provided a verbal fairness opinion (which opinion
was confirmed by delivery of a written opinion) that the exchange
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ratio was fair, from a financial point of view, to the holders of Echo Bay
common shares (other than Kinross). The Echo Bay independent committee then
unanimously delivered its recommendation to the board of directors of Echo Bay
that the board of directors approves the combination and related matters,
subject to satisfactory completion of the definitive agreements. On the evening
of June 9, 2002, the Echo Bay board of directors concluded that the combination
was advisable and in the best interests of Echo Bay and its shareholders.
Accordingly, the Echo Bay board of directors approved the combination and
authorized management to proceed with the execution of the combination agreement
and related documents. Of the two Newmont representatives on Echo Bay's board of
directors, only David Harquail, President and Managing Director of Newmont
Capital Limited, attended the meeting and he did not participate in the vote.

Also on June 9, two subsidiaries of Echo Bay entered into a new asset
purchase agreement with a subsidiary of Newmont, providing for the sale of the
McCoy/Cove complex. The closing of the transaction is subject to, among other
conditions, the completion of the combination of Echo Bay, Kinross and TVX. In
consideration for the purchase of the McCoy/Cove assets, the purchaser agreed to
assume all liabilities and obligations relating to the reclamation and
remediation required for the McCoy/Cove complex. The new agreement does not
result in any cash payment to Echo Bay or to any of its subsidiaries and it
replaces the agreement dated February 13, 2002.
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On June 10, 2002, Echo Bay, Kinross, TVX and their respective financial and
legal advisors finalized the combination agreement and the applicable lock-up
agreements on a basis that satisfactorily resolved the outstanding issues. The
parties issued a joint press release announcing the combination on June 10,
2002.

RECOMMENDATION OF THE BOARD OF DIRECTORS

The Echo Bay board of directors has determined that the combination of Echo
Bay, Kinross and TVX is fair to, and in the best interests of, Echo Bay and its
shareholders and recommends that the Echo Bay shareholders vote or grant a proxy
to vote "FOR" the special resolution to be considered at the special meeting.

REASONS FOR THE BOARD'S RECOMMENDATION

In reaching its decision and making its recommendation regarding the plan
of arrangement and business combination, the Echo Bay board of directors
considered a number of factors, including the following:

— the analysis and opinion of National Bank Financial that, as of June 10,
2002, the exchange ratio is fair, from a financial point of view, to
Echo Bay shareholders (other than Kinross);

- based on the 30 day average trading prices (up to and including June 7,
2002, the last trading day prior to the announcement of the combination)
on the Toronto Stock Exchange of Kinross and Echo Bay, the exchange
ratio of 0.52 of a Kinross common share per share of Echo Bay implies a
price of Cdn.$1.81 for each Echo Bay common share, representing a 24%
premium to market as at June 7, 2002;

- the combined company will be a senior gold producer with a strong group
of exploration and development projects to allow for internal growth and
will also have the financial resources to be competitive in seeking
properties and projects in the future;

— there may be operational synergies and cost savings;

— the unanimous recommendation of the independent committee of the board
of directors; and

- the terms of the combination agreement are customary and reasonable.

The Echo Bay board of directors believes that each of the above factors
generally supported its determination and recommendation. The Echo Bay board
also considered potentially negative factors, which included:

— the risk to Echo Bay shareholders that, at the completion of the
business combination, the value of Kinross common shares received in the
arrangement will be less than the value of the Kinross common shares at
the time of the announcement of the combination agreement;

— the risk that the potential benefits sought in the combination might not
be fully realized; and

— there can be no assurance that any of the long-term prospects for
increasing shareholder value or any of the other potential benefits
discussed in this section will be realized.

The Echo Bay board of directors determined that the negative factors were
outweighed by the potential benefits of the combination.
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The foregoing discussion of the information and factors considered by the
Echo Bay board of directors is not meant to be exhaustive, but is believed to
include the material information and factors considered by the board. In view of
the complexity of those factors, both positive and negative, the Echo Bay board
did not find it practical to quantify, rank or otherwise assign relative or
specific weights to the factors considered in reaching its decision. In
addition, individual members of the Echo Bay board may have given different
weight to different factors.

FAIRNESS OPINION

Pursuant to an engagement letter dated May 23, 2002, the Echo Bay board of
directors retained the services of National Bank Financial in connection with
the arrangement, which services included advice and assistance to the
independent committee of the Echo Bay board of directors as well as to the Echo
Bay board itself and the preparation and delivery to the independent committee
and the Echo Bay board of an opinion as to the fairness of the Echo Bay exchange
ratio, from a financial point of view, to the Echo Bay shareholders (other than
Kinross) . Echo Bay has agreed to pay National Bank Financial fees totalling
Cdn.$2.5 million for its services as financial adviser to Echo Bay, including
the delivery of the National Bank Financial fairness opinion, Cdn.$1.5 million
of which is contingent on completion of the arrangement. In addition, Echo Bay
has agreed to reimburse National Bank Financial for its reasonable out-of-pocket
expenses, including fees and expenses of its legal counsel, and to indemnify
National Bank Financial in respect of certain liabilities that might arise out
of its engagement. National Bank Financial also provided investment banking
services to Echo Bay as part of the underwriting group for Echo Bay's May 2002
share issuance for which the firm was paid $524,000.

National Bank Financial is a leading Canadian investment dealer, whose
business includes corporate finance, mergers and acquisitions, equity and fixed
income sales and trading, and investment research. As part of its investment
banking business, National Bank Financial is regularly engaged in evaluating
businesses in connection with mergers and acquisitions, underwritings, secondary
distributions of listed and unlisted shares and other securities. The Echo Bay
board selected National Bank Financial to render a fairness opinion to the Echo
Bay board and the independent committee on the basis of the firm's expertise and
reputation.

National Bank Financial acts as a trader and dealer, both as principal and
agent, in major financial markets and, as such, may have had and may in the
future have positions in the securities of Echo Bay, Kinross, and TVX, from time
to time, and may have executed or may execute transactions for such companies
and clients from whom it received or may receive compensation. National Bank
Financial, as a dealer, conducts research on securities and may, in the ordinary
course of its business, provide research reports and investment advice to its
clients on investment matters.

National Bank Financial made a formal presentation and provided an oral
opinion to the independent committee and the board of directors of Echo Bay
during meetings held by the independent committee and board on June 5 and June
9, 2002 and affirmed such opinion in writing on June 10, 2002 to the effect
that, as of that date, the Echo Bay exchange ratio is fair, from a financial
point of view, to the Echo Bay shareholders (other than Kinross). The opinion
confirmed in writing, being the National Bank Financial fairness opinion, will
be made available for inspection and copying at the registered office of Echo
Bay (1210 Manulife Place, 10180 -- 101 Street, Edmonton, Alberta, Canada, T5J
354) during its regular business hours by any interested holder of Echo Bay
common shares or the holder's designated representative. Alternatively, upon
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request to Echo Bay, a copy of the opinion will be transmitted by Echo Bay to
any such holder or representative.

In arriving at its opinion, National Bank Financial reviewed and relied
upon certain publicly available information concerning Echo Bay, Kinross and
TVX, as well as non-public information made available by Echo Bay about itself
and, under confidentiality agreements, about Kinross and TVX. National Bank
Financial also reviewed drafts of various agreements intended to give effect to
the plan of arrangement and business combination and discussed with
representatives of the parties their past and current operations and financial
conditions as well as the prospects for each corporation and the combined
company. National Bank Financial considered financial and operating matters on a
pro forma basis and took into account such other industry reports and data,
other information and analyses as it considered appropriate in the
circumstances.

National Bank Financial relied upon, and assumed the completeness, accuracy
and fair presentation of all financial and other information, data, advice,
opinions and representations obtained by National Bank Financial from public
sources or information provided to National Bank Financial by Echo Bay, Kinross
and TVX and their respective affiliates and advisers or otherwise pursuant to
this engagement. National Bank Financial did not attempt to verify independently
the accuracy or completeness of any such information, data, advice, opinions and
representations. For
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purposes of rendering the National Bank Financial fairness opinion, National
Bank Financial has assumed that, in all respects material to its analysis, the
representations and warranties of Echo Bay, Kinross and TVX contained in the
combination agreement were true, accurate and complete, in all material
respects, Echo Bay, Kinross and TVX will each perform all of the respective
covenants and agreements to be performed by it under the combination agreement
and all conditions to the obligations of each of Echo Bay, Kinross and TVX as
specified in the combination agreement will be satisfied without any waiver
thereof. National Bank Financial has also assumed that all material
governmental, regulatory, court or other approvals and consents required in
connection with the consummation of the arrangement will be obtained and that in
connection with obtaining any necessary governmental, regulatory, court or other
approvals and consents, no limitations, restrictions or conditions will be
imposed that would have a material adverse effect on Echo Bay, Kinross, TVX or
the combined company.

National Bank Financial did not make or obtain any independent evaluations
or appraisals of the assets or liabilities, contingent or otherwise, of Echo
Bay, Kinross, TVX or affiliated entities. National Bank Financial expressed no
opinion as to Echo Bay's, Kinross' and TVX's underlying valuation, future
performance or long-term viability, or the price at which Kinross common shares
would trade upon or after announcement or consummation of the arrangement. In
connection with its engagement, National Bank Financial did not solicit third
party indications of interest in the possible acquisition of all or part of Echo
Bay. National Bank Financial's opinion was necessarily based on the information
available to National Bank Financial and general economic, financial and stock
market conditions and circumstances as they existed and could be evaluated by
National Bank Financial as of the date of its opinion. Although subsequent
developments may affect its opinion, National Bank Financial does not have any
obligation to update, revise or reaffirm its opinion.

This summary is not a complete description of National Bank Financial's
opinion or advice and comment to the Echo Bay independent committee and the Echo
Bay board or the financial analyses performed and factors considered by National
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Bank Financial in connection with its opinion. The preparation of a fairness
opinion is a complex analytical process involving various determinations as to
the most appropriate and relevant methods of financial analysis and the
application of those methods to the particular circumstances and, therefore, a
fairness opinion is not readily susceptible to summary description. National
Bank Financial believes that its analyses and this summary must be considered as
a whole and that selecting portions of its analyses and factors without
considering all analyses and factors or the narrative description of the
analyses, could create a misleading or incomplete view of the processes
underlying National Bank Financial's analyses and opinion.

The following is a summary of certain procedures and analyses performed by
National Bank Financial in assessing the financial fairness of the Echo Bay
exchange ratio as of June 10, 2002:

NET ASSET VALUE ANALYSIS

The net asset value approach involves the discounting of an expected stream
of future cash flows contained in a life of mine plan using a range of
appropriate discount rates. National Bank Financial utilized an un-levered
discounted cash flow analysis whereby pre-interest and after-tax earnings, after
deducting capital expenditures, were used to calculate free cash flows. To
determine a range of present value for the expected stream of cash flow, the
free cash flows were discounted using discount rates of 0%, 3% and 6%, assuming
an appropriate industry capital structure for each of Echo Bay and the combined
company. This range of value was then adjusted for any assets or liabilities not
taken into account in the determination of the free cash flows, such as
investments, redundant assets or contingent liabilities, to calculate a range of
values for Echo Bay and the combined company. Finally, to determine the fair
market value of the common equity employed in Echo Bay and the combined company,
the fair market value of their respective debt, if any, was deducted from the
values calculated.

The net asset value methodology requires that certain assumptions be made
regarding, among other things, life of mine plans, future cash flows, discount
rates, grade, gold prices and growth rates. In performing sensitivities,
National Bank Financial used a range of gold price assumptions of $275 to $350
per ounce. The possibility that some of these assumptions will prove to be
inaccurate is one factor involved in the determination of the discount rates to
be used and results in a range of value. National Bank Financial's estimate of
free cash flows was based on Echo Bay's, Kinross' and TVX's life of mine
projections, after first considering the reasonableness of the underlying
assumptions and making certain adjustments to these life of mine plans. In
making adjustments to the respective life of mine projections, National Bank
Financial performed a range of sensitivity analyses on projected tonnes, grade,
capital expenditures, and
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timing of probable reserves and resources coming into proven reserves,
reclamation costs, and on a range of certain general and administrative and
operating synergies.

Using the net asset value per share ranges for both Echo Bay and the
combined company, National Bank Financial applied a price/net asset value
multiple based upon multiples of other gold mining companies of comparable size
and quality. The resulting per share equity value range for Echo Bay of $0.78 to
$1.30 was compared to the implied equity value range of the combined company,
after having applied the Echo Bay exchange ratio, of $0.69 to $1.25.

National Bank Financial also applied the Echo Bay exchange ratio to the
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June 7, 2002 closing price (the last trading day prior to the announcement of
the combination) and the average trading price for the 20 trading days ending on
June 7, 2002 of the Kinross common shares on the Toronto Stock Exchange and
compared the resulting prices to Echo Bay's net asset value per share calculated
at gold prices of $275 to $350 per ounce, resulting in implied price/net asset
value multiples. The price/net asset value multiples for Echo Bay range from
3.2x to 9.9x and 3.1x to 9.6x based on the June 7 closing price and 20-day
average trading price, respectively. These ranges were compared to the price/net
asset value multiples of other gold mining companies using the same gold and
discount assumptions which resulted in an average price/net asset value multiple
of 1.8x to 4.1x.

ACCRETION/DILUTION ANALYSIS

National Bank Financial reviewed the results of the Echo Bay financial
model and life of mine plan on a stand-alone basis on an earnings, cash flow and
net asset value on a per share basis to those resulting from the financial model
of the combined company and life of mine plan at gold prices ranging from $275
to $350 per ounce after taking into account the arrangement and transactions
contemplated thereby. National Bank Financial reviewed the results of the Echo
Bay financial model and life of mine plan and the financial model of the
combined company and life of mine plan after first considering the
reasonableness of the underlying assumptions and making certain adjustments to
these financial models and life of mine plans. In making adjustments to the
respective financial models and life of mine plans, National Bank Financial
performed a range of sensitivity analyses on projected tonnes, grade, capital
expenditures, synergies, and timing of probable reserves and resources coming
into proven reserves.

The results of the analysis indicated that the transaction was accretive to
Echo Bay shareholders' earnings, cash flow and net asset value per share.

COMPARABLE TRANSACTIONS

National Bank Financial reviewed publicly available information on selected
acquisition transactions of gold companies and operating properties. National
Bank Financial reviewed 15 selected transactions in the gold mining industry
announced since 1997.

National Bank Financial considered these transactions based on the total
entity value, calculated as equity value plus debt less cash and cash
equivalents, and the equity value for each of the comparable transactions
compared to such acquired companies' reserves, resource and production, where
available. National Bank Financial also reviewed premiums paid to shareholders
of acquired companies in public market transactions as at the date of
announcement of the transaction and based on the average trading prices over the
preceding 10- to 20-day period. National Bank Financial then applied a range of
selected total entity value multiples from selected transactions announced
between 1997 and 2002 to the corresponding data of Echo Bay and the combined
company. The resulting per share equity value range for Echo Bay of $0.89 to
$1.24 was compared to the implied equity value range of the combined company,
after having applied the Echo Bay exchange ratio, of $1.02 to $1.29 per share.

COMPARABLE TRADING STATISTICS

National Bank Financial compared public market trading statistics of Echo
Bay and Kinross to corresponding data of selected publicly traded gold companies
based in North America and elsewhere.

National Bank Financial examined multiples based on the total entity value,
and the equity value for each of the comparable companies based on reserves,
resources, production, cash costs, total costs, earnings, earnings before
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interest, taxes, depreciation and amortization (EBITDA), cash flow and net asset
value at gold prices ranging from $275 to $350 per ounce, where available.
National Bank Financial also reviewed industry research reports and analysis on
Echo Bay, Kinross and TVX with respect to future gold prices and financial
prospects. All multiples were based on closing stock prices as at June 7, 2002.
Estimated financial data for the selected companies was based on publicly
available research analysts' estimates and public disclosure by the selected
companies. National Bank Financial then
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applied a range of selected multiples to corresponding data of Echo Bay and the
combined company. The resulting per share equity value range for Echo Bay of
$1.05 to $1.35 was compared to the implied equity value range of the combined
company, after having applied the Echo Bay exchange ratio, of $1.05 to $1.61 per
share.

PREMIUMS PAID ANALYSIS

National Bank Financial compared the closing prices for Echo Bay common
shares and Kinross common shares on the Toronto Stock Exchange on June 7, 2002
resulting in a premium of 12% and also calculated the premiums based on the
average closing Kinross share price and the average Echo Bay daily closing
prices for the 20 trading day (27%) and 30 trading day (39%) periods ending June
7, 2002. Using the average share price of both Kinross and Echo Bay resulted in
a premium of 23% over the 20 trading day average and 24% over the 30 day
average.

CONTRIBUTION ANALYSIS

National Bank Financial reviewed the contribution attributed to each of
Echo Bay, Kinross and TVX to the combined company on the basis of their relative
estimated net asset value, enterprise value, reserves, estimated 2002
production, equity value, estimated 2002 and 2003 net income and estimated 2002
and 2003 cash flow. The negotiated pro forma ownership positions of the Echo
Bay, Kinross and TVX shareholders were then compared to these computations based
on a range of gold prices of $275 to $350 per ounce.

The Echo Bay contribution, established by the exchange ratio as 28.3% of
the combined company, compared with a range of 17.8% to 33.6% measured by
reference to all criteria but for 2002 cash flow and 2003 forecast net income.
In the latter cases, the Echo Bay contribution was significantly lower.

The actual results achieved by the combined companies may vary from
projected results and the variations may be material. The above analysis was
reviewed by National Bank Financial not as an indicator of wvalue, but rather as
a point of reference to provide an additional perspective in its evaluation of
the Echo Bay exchange ratio.

THE OPINION

In the opinion of National Bank Financial, based on the scope of its review
and subject to the qualifications and assumptions set forth in the fairness
opinion as of the date thereof, the Echo Bay exchange ratio is fair, from a
financial point of view, to the Echo Bay shareholders other than Kinross.

The directors accept the fairness opinion and they have concluded that the
exchange ratio of Echo Bay common shares for Kinross common shares is fair, from
a financial point of view, to Echo Bay shareholders and is in the best interest
of Echo Bay.
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SPECIAL RESOLUTION

The resolution is a special resolution. Accordingly, the affirmative vote,
in person or by proxy, of not less than 66 2/3% of the votes cast thereon at the
special meeting is required in order to pass the special resolution. Unless
otherwise indicated, the persons named in the accompanying form of proxy intend
to vote "FOR" the special resolution. The plan of arrangement is further subject
to obtaining a final order of the Superior Court of Ontario.

Set forth below is the text of the special resolution:
"BE IT RESOLVED AS A SPECIAL RESOLUTION THAT:

1. The plan of arrangement, whereby the businesses of Echo Bay Mines
Ltd., Kinross Gold Corporation and TVX Gold Inc. are to be combined
pursuant to the Canada Business Corporations Act, as more fully
described in and attached to the circular, be and is hereby approved.

2. The combination agreement among Echo Bay Mines Ltd., Kinross Gold
Corporation and TVX Gold Inc., as more fully described in and
attached to the circular, is hereby confirmed, ratified and approved.

3. Amendments to the plan of arrangement and combination agreement may
be made pursuant to sections 6.3 and 6.1, respectively, thereof.

4. The board of directors of Echo Bay may decide to amend or not to
proceed with the plan of arrangement or to revoke this special
resolution prior to the time the Superior Court of Ontario makes its
final order approving the plan of arrangement, notwithstanding that
this special resolution has been duly passed by the shareholders of
Echo Bay.
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5. Any officer or director of Echo Bay 1is authorized and directed to
execute and deliver such certificates, instruments, agreements,
notices or other documents in the name of and on behalf of Echo Bay
and under its corporate seal or otherwise and to do such other acts
and things as, in the opinion of such person, may be necessary or
desirable in connection with the plan of arrangement and with the
performance by Echo Bay of its obligations pursuant thereto, and to
give effect to the foregoing and facilitate the implementation of
this special resolution."

SHAREHOLDER PROPOSALS

If the arrangement is not consummated, proposals of shareholders intended
to be presented at the next annual meeting must be received by Echo Bay for
inclusion in its management information circular for that meeting on or before
February 27, 2003, after which date a proposal will be considered untimely. You
should direct any proposal to Echo Bay's Vice President and Secretary at the
registered office of Echo Bay, 1210 Manulife Place, 10180 -- 101 Street,
Edmonton, Alberta, Canada, T5J 3S4.

APPROVAL OF DIRECTORS

The contents and sending of this circular have been approved by the board
of directors of Echo Bay.

Dated at Edmonton, Alberta, Canada this -- day of -- , 2002.
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Lois—-Ann L. Brodrick
Vice President and Secretary
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ALBERTA CERTIFICATE

The foregoing Management Information Circular, and the accompanying
Management Information Circular Supplement to the extent that the information
was provided by Echo Bay, contains no untrue statement of a material fact and
does not omit to state a material fact that is required to be stated or that is
necessary to make a statement not misleading in the light of the circumstances

in which it was made.

Dated this -- day of —-- , 2002.

Robert L. Leclerc
Chairman and Chief Executive Officer
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THESE MATERIALS REQUIRE YOUR IMMEDIATE ATTENTION.

Tom S. Q. Yip
Vice President, Finance and Chief Financial
Officer

THEY REQUIRE SHAREHOLDERS TO

MAKE IMPORTANT DECISIONS. IF YOU ARE IN DOUBT AS TO HOW TO MAKE YOUR DECISION,
YOU SHOULD IMMEDIATELY CONTACT YOUR PROFESSIONAL ADVISORS.
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INFORMATION FOR UNITED STATES SHAREHOLDERS

Neither the transactions described in this circular nor the securities to
be distributed in connection with the arrangement have been approved or
disapproved by any Canadian securities regulatory authority, the United States
Securities and Exchange Commission or any state securities commission nor has
any Canadian securities regulatory authority, the SEC or any state securities
commission passed upon the fairness or merits of such transactions or upon the
accuracy or adequacy of the information contained in this circular and any
representation to the contrary is unlawful.

Kinross, TVX and Echo Bay are each Canadian corporations and certain of
their respective directors and officers, as well as certain of the experts named
herein, are neither citizens nor residents of the United States. A substantial
part of Kinross', TVX's and Echo Bay's respective assets and the assets of
several of such persons are located outside the United States. As a result, it
may be difficult for shareholders to effect service of process within the United
States upon such persons or to enforce against such persons or Kinross, TVX or
Echo Bay, judgements of courts of the United States in Canada, including
judgements predicated upon the civil liability provisions of the federal
securities laws of the United States.

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION

THIS CIRCULAR CONTAINS FINANCIAL INFORMATION EXPRESSED IN BOTH U.S. DOLLARS
AND CANADIAN DOLLARS. IN THIS CIRCULAR, CANADIAN DOLLARS ARE REFERRED TO AS
"CDN.S$" OR "CANADIAN DOLLARS" AND U.S. DOLLARS ARE REFERRED TO AS "$", "U.S.
DOLLARS" OR "DOLLARS". EXCEPT AS OTHERWISE STATED, ALL DOLLAR AMOUNTS REFERRED
TO IN THIS CIRCULAR ARE EXPRESSED IN U.S. DOLLARS.

The high, low, average and end of period exchange rates for the U.S. dollar
expressed in Canadian dollars for each of the periods indicated, based on the
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noon spot rate quoted by the Bank of Canada, were as follows:

THREE MONTHS YEAR ENDED DECEMBER 31,
ENDED = @
MARCH 31, 2002 2001 2000 1999 1998
High......... ... ..., Cdn.$1.6132 Cdn.$1.4936 Cdn.$1.4341 Cdn.$1.4433 Cdn.$1.4075 C
T 1.5767 1.6012 1.5593 1.5514 1.5765
Average(l) ........... 1.5947 1.5482 1.4852 1.4864 1.4823
End of Period........ 1.5935 1.5956 1.5002 1.4433 1.5512

Note:
(1) Calculated as an average of the daily noon spot rates for each period.

As at - , 2002, the noon spot rate quoted by the Bank of Canada was
$1.00 = Cdn.$ - or Cdn.$1.00 = $ ——

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

THIS CIRCULAR INCLUDES CERTAIN "FORWARD-LOOKING STATEMENTS" WITHIN THE
DEFINITION OF THE U.S. PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995.
STATEMENTS IN THIS CIRCULAR THAT ARE NOT STATEMENTS OF HISTORICAL FACTS AND
ADDRESS ACTIVITIES, EVENTS OR DEVELOPMENTS THAT KINROSS, TVX OR ECHO BAY EXPECT
OR ANTICIPATE WILL OR MAY OCCUR IN THE FUTURE, INCLUDING SUCH THINGS AS THE
ANTICIPATED EFFECTIVE DATE OF THE COMBINATION, BUSINESS STRATEGY, COMPETITIVE
STRENGTHS, GOALS, EXPANSION AND GROWTH OF KINROSS, TVX AND ECHO BAY BUSINESSES,
OPERATIONS, PLANS, RESERVES AND OTHER SIMILAR MATTERS ARE HEREBY IDENTIFIED AS
FORWARD-LOOKING STATEMENTS. WHEN USED IN THIS CIRCULAR, STATEMENTS TO THE EFFECT

THAT KINROSS, TVX, ECHO BAY OR THEIR RESPECTIVE MANAGEMENTS "BELIEVE", "EXPECT",
"PLAN", "MAY", "WILL", "PROJECT", "ANTICIPATE" OR "INTEND" OR SIMILAR
STATEMENTS, INCLUDING "POTENTIAL", "OPPORTUNITY" OR OTHER VARIATIONS THEREOF,

THAT ARE NOT STATEMENTS OF HISTORICAL FACT SHOULD BE CONSTRUED AS
FORWARD-LOOKING STATEMENTS. THE RISK FACTORS AND CAUTIONARY STATEMENTS DISCUSSED
IN THIS DOCUMENT AND THE DOCUMENTS INCORPORATED BY REFERENCE PROVIDE EXAMPLES OF
RISKS, UNCERTAINTIES AND EVENTS THAT MAY CAUSE ACTUAL RESULTS TO DIFFER
MATERIALLY FROM THE EXPECTATIONS DESCRIBED BY KINROSS, TVX AND ECHO BAY IN THEIR
RESPECTIVE FORWARD-LOOKING STATEMENTS.

YOU ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON FORWARD-LOOKING
STATEMENTS, WHICH SPEAK ONLY AS OF THE DATE OF THIS CIRCULAR OR, IN THE CASE OF
DOCUMENTS INCORPORATED BY REFERENCE, THE DATE OF THOSE DOCUMENTS. ALL
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SUBSEQUENT FORWARD-LOOKING STATEMENTS ATTRIBUTABLE TO KINROSS, TVX AND ECHO BAY
OR ANY PERSON ACTING ON THEIR BEHALF ARE EXPRESSLY QUALIFIED IN THEIR ENTIRETY
BY THE CAUTIONARY STATEMENTS CONTAINED IN OR REFERRED TO HEREIN. NONE OF
KINROSS, TVX OR ECHO BAY UNDERTAKES ANY OBLIGATION TO RELEASE PUBLICLY ANY
REVISIONS TO THESE FORWARD-LOOKING STATEMENTS TO REFLECT EVENTS OR CIRCUMSTANCES
THAT OCCUR AFTER THE DATE OF THIS CIRCULAR OR TO REFLECT THE OCCURRENCE OF
UNANTICIPATED EVENTS EXCEPT AS MAY BE REQUIRED UNDER APPLICABLE SECURITIES LAWS.
BEFORE YOU VOTE OR GRANT YOUR PROXY AND INSTRUCT HOW YOUR VOTE SHOULD BE CAST ON
ANY MATTER, YOU SHOULD BE AWARE THAT THE OCCURRENCE OF THE EVENTS DESCRIBED IN
THE "RISK FACTORS" SECTION IN THIS CIRCULAR BEGINNING ON PAGE S-23 AS WELL AS
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THE SECTIONS ENTITLED "RISK FACTORS" IN SCHEDULES A, B AND C TO THIS CIRCULAR,
COULD HAVE A MATERIAL ADVERSE EFFECT ON THE COMBINED COMPANY.

iv

SUMMARY

This summary highlights selected information contained elsewhere in this
circular. It may not contain all of the information that is important to you and
it is qualified in its entirety by the more detailed information appearing
elsewhere in this circular or that is incorporated by reference or attached to
this circular. Page references are included in parentheses to direct you to a
more complete description of the items presented in this summary.

THE COMPANIES
KINROSS

Kinross 1is principally engaged in the exploration for, and acquisition,
development and operation of, gold-bearing properties. At present, Kinross'
primary operating properties consist of:

- a 100% interest in the Fort Knox mine near Fairbanks, Alaska, United
States;

- through its 49% interest in the Porcupine joint venture, a 49% interest
in the Hoyle Pond mine and a 49% interest in the Dome mine, both near
Timmins, Ontario, Canada; and

- a 54.7% interest in the Kubaka mine in the Magadan Oblast situated in
far east Russia.

In addition, Kinross holds an interest in the Blanket mine, situated in
Zimbabwe, and other mining properties in various stages of exploration,
development, reclamation and closure.

Kinross' principal executive offices are located at Suite 5200, Scotia
Plaza, 40 King Street West, Toronto, Ontario, Canada, M5H 3Y2 (telephone
416-865-5123) . Additional information concerning Kinross, including the
formation of the Porcupine joint venture and other recent developments, is
contained in Schedule A to this circular.

TVX

TVX is principally engaged in the acquisition, financing, exploration,
development and operation of precious and base metals mining properties. TVX
holds interests in various operating mines around the world, including, through
its approximate 50% controlling interest in the TVX Newmont Americas Jjoint
venture:

- a 25% interest in the New Britannia mine in Manitoba, Canada;

- a 25% economic interest and a 50% legal interest in the Crixas mine in
Brazil;

- a 16% interest in the Musselwhite mine in Ontario, Canada;

— a 25% interest in La Coipa mine in Chile; and

a 24.5% interest in the Brasilia mine in Brazil.
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TVX also holds a 100% interest in certain development and operating assets
in Greece referred to as the Hellenic Gold Complex, which interest is subject to
a 12% carried interest and a right to acquire a 12% participating interest in
favour of certain third parties. The Hellenic Gold Complex is held through TVX's
subsidiary, TVX Hellas A.E., and includes the Stratoni base metals operations
and the Skouries development project.

TVX's principal executive offices are located at Suite 1200, 220 Bay
Street, Toronto, Ontario, Canada, M5J 2W4 (telephone 416-366-8160). Additional
information concerning TVX, including certain recent developments, 1is contained
in Schedule B to this circular.

ECHO BAY

Echo Bay is a North American gold mining company which mines, processes and
explores for gold. Echo Bay holds the following interests in three operating
mines:

)

- a 50% interest in the Round Mountain mine in Nevada, United States;

- a 100% interest in the Kettle River mine in Washington, United States;
and

- a 100% interest in the Lupin mine in Nunavut Territory, Canada.

Echo Bay operated a fourth mine, McCoy/Cove in Nevada, United States, until
March 31, 2002, at which date mining and processing activities were completed.
On June 9, 2002, Echo Bay entered into an agreement to sell its interests in
McCoy/Cove to an affiliate of Newmont Mining Corporation, which transaction is
conditional on

completion of the combination described in this circular. For more information
concerning the sale of the McCoy/Cove interests, please see "The McCoy/Cove
Transaction".

Echo Bay's principal executive offices are located at Manulife Place, Suite
1210, 10180 101 Street, Edmonton, Alberta, Canada, T5J 3S4 (telephone
780-496-9002) . Additional information concerning Echo Bay, including certain
recent developments, is contained in Schedule C to this circular.

THE COMBINATION (PAGE S-28)

Kinross, TVX and Echo Bay have entered into a combination agreement dated
as of June 10, 2002, as amended as of July 12, 2002, for the purpose of
combining the ownership of their respective businesses by way of a plan of
arrangement under the Canada Business Corporations Act (which we refer to in
this circular as the "CBCA"). We refer to this transaction as the "arrangement"
in this circular. In addition, TVX and a subsidiary of TVX have entered into
agreements dated as of June 10, 2002 with a subsidiary of Newmont Mining
Corporation pursuant to which TVX has agreed to acquire Newmont's approximate
50% non-controlling interest in the TVX Newmont Americas joint venture, in
accordance with an existing right of first offer and an existing right of first
refusal, for $180 million. The purchase price may, at TVX's option, be paid
entirely in cash or, pursuant to the agreements, TVX may elect to satisfy one
half of the purchase price payable under each agreement by delivery of a secured
promissory note due December 13, 2002. The maximum aggregate amount of the
promissory notes which may be issued is $90 million. The arrangement is
conditional upon the completion of the purchase of Newmont's interest in the TVX
Newmont Americas joint venture. Upon completion of the arrangement and the
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purchase of Newmont's interest in the TVX Newmont Americas joint venture,
Kinross will own all of the outstanding TVX common shares and Echo Bay common
shares and will own, indirectly, all of the TVX Newmont Americas joint venture.
We refer to the arrangement and the purchase of Newmont's TVX Newmont Americas
joint venture interest collectively as the "combination"™ in this circular. For
more information concerning the purchase of the Newmont interest, please see
"The TVX Newmont Americas Joint Venture Transaction".

Pursuant to the arrangement, TVX will amalgamate with a newly-formed,
wholly-owned subsidiary of Kinross, and each holder of TVX common shares will
receive 6.5 Kinross common shares for each TVX common share. The exchange ratio
for the TVX common shares reflects the one for ten consolidation of the TVX
common shares which took effect on June 30, 2002. Also pursuant to the
arrangement, shareholders of Echo Bay (other than Kinross) will receive 0.52 of
a Kinross common share for each Echo Bay common share.

The arrangement requires the approval of at least 66 2/3% of the votes cast
by TVX and Echo Bay shareholders at the respective special meetings of TVX and
Echo Bay, as well as the approval of the Superior Court of Ontario. The
shareholders of Kinross will be asked to approve the issuance of Kinross common
shares pursuant to the arrangement, as well as certain other matters discussed
in this circular, at the Kinross special meeting.

Immediately prior to the completion of the combination, and subject to
shareholder approval, Kinross intends to consolidate its outstanding common
shares on the basis of one Kinross common share for each three Kinross common
shares. If the Kinross share consolidation is completed, each holder of TVX
common shares will receive 2.1667 Kinross common shares for each TVX common
share and each holder of Echo Bay common shares will receive 0.1733 of a Kinross
common share for each Echo Bay common share in the arrangement.

No fractional Kinross common shares will be issued in connection with the
arrangement. Former shareholders of TVX and Echo Bay who would otherwise receive
a fraction of a Kinross common share will be paid the fair market value of the
fractional interest by cheque.

Full particulars of the arrangement are contained in the combination
agreement, the complete text of which is attached to this circular as Exhibit A,
and the plan of arrangement, the complete text of which is attached to this
circular as Exhibit C.

RECOMMENDATIONS OF DIRECTORS (PAGE S-28)

The board of directors of each of TVX and Echo Bay has recommended that its
shareholders vote FOR the arrangement at the TVX special meeting and the Echo
Bay special meeting.

The board of directors of Kinross has recommended that its shareholders
vote FOR all matters discussed in this circular in respect of the arrangement
that are to be presented at the Kinross special meeting.

S-2

SHAREHOLDERS OF KINROSS, TVX AND ECHO BAY ARE URGED TO REVIEW THE NOTICE OF
SPECIAL MEETING AND MANAGEMENT INFORMATION CIRCULAR WHICH ACCOMPANIES THIS
MANAGEMENT INFORMATION CIRCULAR SUPPLEMENT FOR MORE INFORMATION CONCERNING THE
RECOMMENDATIONS OF THEIR RESPECTIVE BOARDS OF DIRECTORS.

INTENTIONS OF SIGNIFICANT SHAREHOLDERS (PAGE S-28)

Kinross, which beneficially owns approximately 10.6% of the outstanding
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Echo Bay common shares, and Newmont, which beneficially owns approximately 45.2%
of the outstanding Echo Bay common shares, have entered into lock-up agreements
with Echo Bay pursuant to which Kinross and Newmont have agreed that they will
vote their Echo Bay common shares in favour of the participation of Echo Bay in
the arrangement. Each of Kinross and Newmont has agreed that it will only sell
its interest in Echo Bay if the purchaser agrees to accept the obligation to
vote the Echo Bay common shares in favour of the participation of Echo Bay in
the arrangement. These lock-up agreements may be terminated if the combination
agreement is terminated in accordance with its terms. In addition, the lock-up
agreement with Newmont may be terminated by Newmont if the arrangement proposed
to the Echo Bay shareholders does not correspond in all material respects to
that contemplated by the combination agreement or if Kinross' shareholders do
not authorize the termination of Kinross' shareholder rights plan at Kinross'
special meeting and the arrangement cannot otherwise be structured as a
tax—-deferred rollover under Canadian law.

Beech L.L.C. beneficially owns approximately 18.6% of the outstanding TVX
common shares and has entered into a lock-up agreement with TVX pursuant to
which it has agreed that it will vote the TVX common shares held by it in favour
of the participation of TVX in the arrangement. Beech has agreed that it will
only sell any of its TVX common shares if the purchaser agrees to accept the
obligation to vote such shares in favour of the participation of TVX in the
arrangement. The Beech lock-up agreement may be terminated if, among other
things, the terms on which the combination is proposed to TVX shareholders do
not in all material respects conform to the description in the combination
agreement, the combination agreement is amended in any material respect, a
superior proposal is made and not withdrawn or the combination agreement
terminates in accordance with its terms.

INTERESTS OF DIRECTORS AND EXECUTIVE OFFICERS OF TVX AND ECHO BAY IN THE
ARRANGEMENT (PAGE S-30)

In considering the recommendations of TVX's and Echo Bay's board of
directors that you vote to approve the arrangement, you should be aware that
some of the directors and executive officers of TVX and Echo Bay have interests
in the arrangement that are different from, or in addition to, the interests of
other shareholders of TVX and Echo Bay generally. In particular, such directors
and executive officers may, under the terms of their employment agreements or
otherwise, be or become entitled, in connection with the arrangement, to
severance payments and accelerated vesting of stock options. In addition,
Kinross has agreed in the combination agreement that it will, at the Kinross
special meeting, ask the Kinross shareholders to elect to the Kinross board of
directors four additional agreed-upon directors being Messrs. Harry S. Campbell,
David Harquail, Robert L. Leclerc and George F. Michals. The board of directors
of each of TVX and Echo Bay were aware of these interests with respect to their
respective directors and executive officers in determining to approve the
arrangement.

DISSENTING SHAREHOLDERS' RIGHTS (PAGE S-33)

Holders of TVX common shares and Echo Bay common shares are entitled to
dissent from the arrangement in the manner provided in section 190 of the CBCA
as modified by the interim order of the Superior Court of Ontario made in
respect of the arrangement and by the plan of arrangement. FAILURE TO COMPLY
STRICTLY WITH THE DISSENT PROCEDURES MAY RESULT IN THE LOSS OR UNAVAILABILITY OF
ANY RIGHT TO DISSENT. The complete text of section 190 of the CBCA is attached
to this circular as Exhibit D, the complete text of the interim order is
attached as Exhibit B and the complete text of the plan of arrangement is
attached as Exhibit C.

Holders of Kinross common shares are not entitled to rights of dissent
under the Business Corporations Act (Ontario) (which we refer to in this
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circular as the "OBCA") or otherwise with respect to any matters to be
considered at the Kinross special meeting.

The combination is conditional on rights of dissent not being exercised by
the holders of more than 5% of the common shares of either TVX or Echo Bay.

s-3

THE COMBINATION AGREEMENT (PAGE S-36)

The following is a summary of certain of the terms and conditions of the
combination agreement.

COVENANTS REGARDING NON-SOLICITATION AND SUPERIOR PROPOSALS (PAGE S-41)

The combination agreement provides that no party will, or permit its
subsidiaries or material joint venture interests (to the extent that such party
has the power to do so with respect to its material joint venture interests) to,
directly or indirectly, solicit, initiate, facilitate or knowingly encourage the
initiation of an acquisition proposal. An "acquisition proposal" is defined in
the combination agreement to mean:

- any proposal or offer for a merger, amalgamation, reorganization,
recapitalization or other business combination involving a party or a
material subsidiary or a material joint venture interest of a party;

- any proposal or offer to acquire in any manner, directly or indirectly,
assets which individually or in the aggregate exceed 10% of the
consolidated assets of a party;

- any proposal or offer to acquire in any manner, directly or indirectly,
any shares or securities convertible, exercisable or exchangeable for
securities which exceed 10% of the outstanding voting securities of a
party; or

- any sale of treasury shares, or securities convertible, exercisable or
exchangeable for treasury shares, which exceed 10% of the outstanding
voting securities of the party or rights or interests therein or
thereto.

If the board of directors of a party receives an unsolicited bona fide
acquisition proposal, such board may, however, consider, negotiate, approve or
recommend the acquisition proposal to its shareholders so long as the
acquisition proposal is a superior proposal. A "superior proposal"” is defined in
the combination agreement as an unsolicited bona fide acquisition proposal:

— 1n respect of which any required financing has been demonstrated to the
satisfaction of such board of directors, acting in good faith, to be
reasonably likely to be obtained;

- which is not subject to a due diligence access condition which allows
access to the books, records and personnel of the party subject to the
acquisition proposal or any of its material subsidiaries or material
joint venture interests or their representatives beyond 5:00 p.m.
(eastern time) on the tenth business day after which access is afforded
to the person making the acquisition proposal;

— 1n respect of which such board of directors receives an opinion of
counsel, that is reflected in the minutes of such board of directors,
that it is required to consider the acquisition proposal in order to
discharge properly its fiduciary duties; and
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— that such board of directors determines in good faith, after
consultation with its financial advisors, would, if consummated in
accordance with its terms (but not assuming away any risk of
non-completion), result in a transaction:

- more favourable to its shareholders than the combination;

— having consideration with a value greater than the value of the
consideration provided by the combination; and

— that 1is reasonably capable of being completed within a reasonable
period of time.

RIGHT TO MATCH SUPERIOR PROPOSAL (PAGE S-42)

The combination agreement provides that no party shall accept, approve,
recommend or enter into any agreement, arrangement or understanding to implement
a superior proposal without providing to each other party:

- written notice that its board of directors has received and is prepared
to accept a superior proposal; and

- a copy of the superior proposal agreement as executed by the third party
making the superior proposal,

as soon as possible but in any event at least five business days prior to
acceptance of the superior proposal by the board of directors of that party.

Each other party must be given an opportunity (but does not have the
obligation), before the expiration of the five business day period, to propose
to amend the combination agreement to provide for consideration having a value
and financial and other terms equivalent to or more favourable to the
shareholders of the party that has received a superior
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proposal than those contained in such superior proposal, with the result that
the superior proposal would cease to be a superior proposal.

If the other parties agree to amend the combination agreement in the manner
described above, but otherwise on terms substantially the same as the terms of
the combination agreement, the board of directors of the party that has received
the superior proposal must consider the terms of the amendment, and if it
concludes that the superior proposal is no longer a superior proposal, that
party must not implement the proposed superior proposal, and must agree to amend
the combination agreement.

If the other parties do not agree to amend the combination agreement, the
party that has received the superior proposal may accept the superior proposal
provided that it pays the other parties an aggregate of Cdn.$28 million in
liquidated damages and, if applicable, the expenses of each such other party up
to a maximum of Cdn.$2.5 million. Thereafter, that party may terminate the
combination agreement and enter into an agreement to implement the superior
proposal.

CONDITIONS TO COMPLETION OF THE COMBINATION (PAGE S-45)

A number of conditions set forth in the combination agreement must be
satisfied or waived before the combination will be completed. These include:
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the approval of the issuance of shares pursuant to the arrangement and
the election of four additional, agreed-upon individuals to the Kinross
board of directors by at least a majority of the votes cast by the
holders of Kinross common shares at the Kinross special meeting;

the approval of the arrangement by at least 66 2/3% of the votes cast by
the holders of TVX common shares at the TVX special meeting;

the approval of the arrangement by at least 66 2/3% of the votes cast by
the holders of Echo Bay common shares at the Echo Bay special meeting;

the completion of the purchase by TVX of Newmont's interest in the TVX
Newmont Americas joint venture;

the granting of a final order sanctioning the arrangement by the
Superior Court of Ontario in form and substance acceptable to Kinross,
TVX and Echo Bay, acting reasonably, which shall not have been set aside
or modified in a manner unacceptable to the parties, on appeal or
otherwise;

the absence of any juridical or administrative proceeding by or before
any government entity that, if successful, or any law proposed, enacted,
promulgated or applied that, would make illegal or otherwise directly or
indirectly restrain, enjoin or prohibit the combination or result in a
judgement or assessment of damages relating to the transactions
contemplated by the combination agreement which causes a material
adverse effect on the party that is the subject of the proceedings or
the proposed law;

the receipt (on terms which will not cause a material adverse effect on
any of the parties) of all regulatory approvals, which, if not obtained,
would cause a material adverse effect on any of the parties or
materially impede the combination;

either the issuance of an advance ruling certificate or the expiration
of the waiting period under the Competition Act (Canada);

the expiration or termination of the waiting period under the U.S.
Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended;

the approval for listing of the Kinross common shares to be issued in
the arrangement on the Toronto Stock Exchange and either the American
Stock Exchange or the New York Stock Exchange, Kinross having agreed to
use its best efforts to obtain a listing for such shares on the New York
Stock Exchange;

dissent rights not having been exercised by the holders of more than 5%
of the outstanding common shares of either TVX or Echo Bay;

representations and warranties of the parties contained in the
combination agreement being true and correct as of the effective date of
the combination, except for any breaches of representations and
warranties which would not have a material adverse effect on any other
party or materially impede the completion of the combination;
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the performance of all covenants of the parties contained in the
combination agreement, except for those which, if not performed, would
not have a material adverse effect on any other party or materially
impede the completion of the combination; and
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- the absence of any change, condition, event or occurrence with respect
to any of the parties which has or is reasonably likely to have a
material adverse effect on any other party, on the combination or on the
combined company that will result from the combination.

LIQUIDATED DAMAGES (PAGE S-46)

Each of Kinross, TVX and Echo Bay may become liable to pay liquidated
damages to the other parties if:

— the combination agreement is terminated after its board of directors
changes or withdraws its recommendation with respect to the combination
in a manner materially adverse to the other parties or which would
materially impede the completion of the combination;

- a bona fide acquisition proposal is made to a party or its shareholders
and not withdrawn, and its shareholders do not approve that party's
participation in the combination or the appropriate resolutions are not
submitted for their approval and, thereafter, the combination agreement
is terminated and within six months after termination of the combination
agreement, the party approves or enters into a change of control
proposal or becomes a subsidiary of a third party. A "change of control
proposal” in relation to a party is defined in the combination agreement
to mean:

- any proposal or offer for a merger, amalgamation, reorganization,
recapitalization or other business combination involving it or any of
its material subsidiaries or material Jjoint venture interests;

- any proposal or offer to acquire in any manner, directly or
indirectly, assets which individually or in the aggregate exceed 50%
of its consolidated assets;

- any proposal or offer to acquire in any manner, directly or
indirectly, any shares or securities convertible, exercisable or
exchangeable for securities which exceed 50% of its outstanding voting
securities; or

- any sale of treasury shares or securities convertible, exercisable or
exchangeable for treasury shares, which exceed 50% of its outstanding
voting securities; or

- the combination agreement is terminated by a party concurrently with
that party entering into an agreement, arrangement or understanding to
implement a superior proposal.

The total amount of ligquidated damages payable is Cdn.$28 million, although
the liquidated damages payable will be reduced to Cdn.$20 million in the event
such liquidated damages become payable by any party because its board of
directors withdraws or changes its recommendation with respect to the
combination agreement and such withdrawal or change occurred solely because the
financial advisor to the party has withdrawn or adversely amended its opinion
with respect to the combination.

Liquidated damages will be allocated between and paid to non-defaulting
parties in equal amounts.

TERMINATION OF THE COMBINATION AGREEMENT (PAGE S-47)

Kinross, TVX and Echo Bay may mutually agree, in writing, to terminate the
combination agreement at any time prior to the effective date of the
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combination. Also, any party may terminate the combination agreement without the
consent of any other party, before the effective date of the combination, if:

- any other party breaches a representation or warranty or fails to comply
with a covenant contained in the combination agreement which breach or
failure would have a material adverse effect on any other party or
materially impede the completion of the combination, or a change,
condition or event occurs which has or is reasonably likely to have a
material adverse effect on any other party, on the combination or on the
combined company that will result from the completion of the
combination; provided, that the party wishing to terminate the
combination agreement is not itself in breach of any representation,
warranty or covenant in any material respect and provided further, that
the party wishing to terminate the combination agreement has delivered
notice to the other parties asserting the basis for the termination and
the breach remains substantially uncured at the earlier of 30 days after
notice is given and the termination date, which is November 30, 2002
unless extended as provided for in the combination agreement;
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- any condition to the obligations of that party to complete the
arrangement is not capable of being satisfied; provided that the party
wishing to terminate the combination agreement is not itself in breach
of any representation, warranty or covenant in any material respect;

— a juridical or administrative proceeding is brought, any regulatory
approval is not received, or rights of dissent are exercised by holders
of more than 5% of the outstanding common shares of either TVX or Echo
Bay and, as a result, these conditions to the obligations of the parties
to effect the combination are incapable of being satisfied; provided
that the party wishing to terminate the combination agreement is not
itself in breach of any representation, warranty or covenant in any
material respect;

— the shareholders of any party do not approve the participation of such
party in the combination;

- a party's board of directors approves, and concurrently with the
termination of the combination agreement enters into an agreement,
arrangement or understanding to implement a superior proposal and has
paid the applicable liquidated damages and expenses; or

- the board of directors of any other party withdraws or changes its
recommendations or determinations to its shareholders in a manner
materially adverse to the other parties or which would materially impede
the completion of the combination; the party whose board of directors
has withdrawn or changed its recommendation in a manner materially
adverse to the other parties or which would materially impede the
completion of the combination may also terminate the combination
agreement if such withdrawal or change occurred solely because the
financial advisor to that party has withdrawn or adversely amended its
opinion with respect to the combination.

The combination agreement will automatically terminate on November 30, 2002
(unless extended as provided in the combination agreement) if the combination is
not consummated by such date.

EFFECTIVE DATE OF THE COMBINATION (PAGE S-36)

The combination will be effective on the first business day following the
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fulfillment or waiver of the conditions to the completion of the combination set
forth in the combination agreement, or as soon as practical thereafter.

MATERIAL CANADIAN FEDERAL INCOME TAX CONSIDERATIONS OF THE ARRANGEMENT (PAGE
S-57)

An automatic tax-deferred "roll-over" and adjusted cost base flow-through
under the provisions of the Income Tax Act (Canada) (which we refer to in this
circular as the "Tax Act") will apply to holders of TVX common shares who
exchange TVX common shares on the amalgamation (which is part of the
arrangement) for Kinross common shares. A capital gain (or capital loss) that
would otherwise be realized by a holder of Echo Bay common shares on the
exchange of Echo Bay common shares for Kinross common shares will generally be
deferred under the provisions of the Tax Act, provided that such holder does
not, in the holder's return of income for the taxation year in which such
exchange occurs, include in computing the holder's income any portion of the
gain or loss, otherwise determined, from the disposition of the exchanged
shares. A holder of Echo Bay common shares who is not eligible for the deferral
in respect of the exchange of Echo Bay common shares will be deemed to have
disposed of those Echo Bay common shares for proceeds of disposition equal to
the fair market value of the Kinross common shares (and cash in lieu of a
fractional share, if applicable) received in exchange therefor and to have
acquired such Kinross common shares at a cost equal to their fair market value.

THE FOREGOING DISCUSSION ASSUMES THAT THE KINROSS SHAREHOLDER RIGHTS PLAN
WILL BE TERMINATED BY KINROSS SHAREHOLDERS AT THE KINROSS SPECIAL MEETING PRIOR
TO THE EFFECTIVE DATE OF THE COMBINATION SO THAT HOLDERS OF TVX COMMON SHARES
AND HOLDERS OF ECHO BAY COMMON SHARES WILL NOT ACQUIRE ANY RIGHTS UNDER SUCH
PLAN AS A RESULT OF THE ARRANGEMENT. THE ARRANGEMENT IS NOT CONDITIONAL ON THE
TERMINATION OF THE KINROSS SHAREHOLDER RIGHTS PLAN. IF HOLDERS OF TVX COMMON
SHARES AND HOLDERS OF ECHO BAY COMMON SHARES ACQUIRE RIGHTS UNDER THE KINROSS
SHAREHOLDER RIGHTS PLAN IN THE ARRANGEMENT BECAUSE THE PLAN HAS NOT BEEN
TERMINATED, SUCH HOLDERS MAY BE TREATED AS HAVING DISPOSED OF THEIR TVX COMMON
SHARES AND ECHO BAY COMMON SHARES FOR PROCEEDS EQUAL TO THE AGGREGATE OF THE
FAIR MARKET VALUE OF THE KINROSS COMMON SHARES (AND CASH RECEIVED IN LIEU OF A
FRACTIONAL SHARE, IF APPLICABLE) AND ANY RIGHTS UNDER THE KINROSS SHAREHOLDER
RIGHTS PLAN RECEIVED IN EXCHANGE THEREFOR. A RECENT POSITION TAKEN BY THE CANADA
CUSTOMS AND REVENUE AGENCY (WHICH WE REFER TO IN THIS CIRCULAR AS THE "CCRA") ON
A SHAREHOLDER RIGHTS PLAN INDICATES THAT HOLDERS MAY BE ASSESSED ON THIS BASIS.
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HOLDERS OF TVX COMMON SHARES AND HOLDERS OF ECHO BAY COMMON SHARES SHOULD
CONSULT THEIR OWN TAX ADVISORS FOR ADVICE REGARDING THE INCOME TAX CONSEQUENCES
OF THE ARRANGEMENT AND THE EXERCISE OF DISSENT RIGHTS HAVING REGARD TO THEIR
PARTICULAR CIRCUMSTANCES.

MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS OF THE ARRANGEMENT
(PAGE S-61)

TVX SHAREHOLDERS

The obligation of TVX to complete the transactions contemplated by the
combination agreement is NOT conditioned on the receipt of an opinion of U.S.
counsel that the arrangement will be treated as a tax free reorganization for
U.S. Federal income tax purposes. TVX has received an opinion, dated as of the
date of this circular, from Stoel Rives LLP, U.S. counsel to TVX, that:

- the amalgamation of TVX and the subsidiary of Kinross pursuant to the
arrangement will be treated for U.S. Federal income tax purposes as a
reorganization under section 368 (a) of the U.S. Internal Revenue Code of
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1986, as amended (which we refer to in this circular as the "Code") and
Kinross and TVX will each be a party to that reorganization within the
meaning of section 368 (b) of the Code;

— U.S. holders of TVX common shares who exchange their TVX common shares
solely for Kinross common shares generally will not recognize any gain
or loss, provided that U.S. holders who will own or be deemed to own 5%
or more of Kinross (by vote or value) after the arrangement will be
required to enter into a gain recognition agreement with the Internal
Revenue Service (which we refer to in this circular as the "IRS") if
they have a gain on their TVX common shares in order to ensure that they
do not recognize gain in connection with the arrangement; and

- TVX will not recognize any gain or loss as a result of the arrangement.

In rendering such opinion, Stoel Rives has relied upon certain assumptions,
conditions and qualifications as set forth in its opinion, including certain
factual representations made by Kinross and TVX in representation letters dated
as of the date of this circular. The combination agreement requires Kinross to
provide a customary letter of representation dated as of the date of this
circular to TVX. TVX is not obliged under the combination agreement to provide a
customary letter of representation to U.S. counsel. TVX does not anticipate
receiving a tax opinion of U.S. counsel on the effective date of the
arrangement.

If the amalgamation of TVX and the subsidiary of Kinross does not qualify
as a reorganization under Section 368 (a) of the Code, U.S. holders of TVX common
shares may not be able to rely on the continuing validity of the conclusions
reached in the Stoel Rives tax opinion discussed above. If this were to occur,
the tax consequences of the arrangement may be materially different than those
described above and may be adverse to the U.S. holders of TVX common shares,
including the recognition by U.S. holders of TVX common shares, or by TVX, of
gain or loss as a result of the amalgamation of TVX and the subsidiary of
Kinross pursuant to the arrangement.

EACH HOLDER OF TVX COMMON SHARES SHOULD CONSULT HIS OR HER OWN TAX ADVISOR
AS TO THE SPECIFIC TAX CONSEQUENCES OF THE ARRANGEMENT TO HIM OR HER, INCLUDING
THE APPLICATION OF U.S. FEDERAL, STATE, LOCAL AND OTHER TAX LAWS AND POSSIBLE
EFFECTS OF CHANGES IN U.S. FEDERAL OR OTHER TAX LAWS.

ECHO BAY SHAREHOLDERS

The obligation of Echo Bay to complete the transactions contemplated by the
combination agreement is NOT conditioned on the receipt of an opinion of U.S.
counsel that the arrangement will be treated as a tax free reorganization for
U.S. Federal income tax purposes. Echo Bay has received an opinion dated as of
the date of this circular from Cravath, Swaine & Moore, U.S. counsel to Echo
Bay, that assuming the arrangement is consummated in accordance with the terms
of the combination agreement and as described in this circular, and based upon
currently applicable law and certain factual representations made by Kinross and
Echo Bay:

— the exchange of Echo Bay common shares for Kinross common shares
pursuant to the arrangement will be treated for U.S. Federal income tax
purposes as a reorganization under section 368 (a) of the Code and
Kinross and Echo Bay will each be a party to that reorganization within
the meaning of section 368 (b) of the Code;

— U.S. holders of Echo Bay common shares who exchange their Echo Bay
common shares solely for Kinross common shares generally will not
recognize any gain or loss, provided that U.S. holders who will own or
be deemed to own 5% or more of Kinross (by vote or value) after the
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arrangement will be required to enter into a
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gain recognition agreement with the IRS if they have a gain on their Echo Bay
common shares in order to ensure that they do not recognize gain in connection
with the arrangement; and

— Echo Bay will not recognize any gain or loss as a result of the
arrangement.

In rendering such opinion, Cravath, Swaine & Moore has relied upon certain
assumptions, conditions and qualifications as set forth in its opinion,
including certain factual representations made by Kinross and Echo Bay in
representation letters dated as of the date of this circular. The combination
agreement requires Kinross to provide a customary letter of representation dated
as of the effective date of the arrangement to Echo Bay. Echo Bay is not obliged
under the combination agreement to provide a customary letter of representation
to U.S. counsel. Echo Bay intends to request from Cravath a tax opinion dated as
of the effective date of the arrangement. If Echo Bay does not receive a tax
opinion of U.S. counsel on the effective date of the arrangement, because, for
example:

- Kinross fails to provide a customary letter of representation to Echo
Bay due to a change in factual circumstances or otherwise;

— Echo Bay fails to provide its customary representation letter to U.S.
counsel due to a change in factual circumstances or otherwise; or

— there is a change in applicable law, which may or may not be
retroactive,

holders of Echo Bay common shares may not be able to rely on the continuing
validity of the conclusions reached in the Cravath tax opinion discussed above.
If this were to occur, shareholders should be aware that, the tax consequences
of the arrangement may be materially different than those described above and
may be adverse to the holders of Echo Bay common shares, including the potential
recognition by holders of Echo Bay common shares of gain or loss as a result of
the exchange of their Echo Bay common shares for Kinross common shares.

EACH HOLDER OF ECHO BAY COMMON SHARES SHOULD CONSULT HIS OR HER OWN TAX
ADVISOR AS TO THE SPECIFIC TAX CONSEQUENCES OF THE ARRANGEMENT TO HIM OR HER,
INCLUDING THE APPLICATION OF U.S. FEDERAL, STATE, LOCAL AND OTHER TAX LAWS AND
POSSIBLE EFFECTS OF CHANGES IN U.S. FEDERAL OR OTHER TAX LAWS.

KINROSS AFTER COMPLETION OF THE COMBINATION (PAGE S-67)

Following completion of the combination, Kinross' annual gold production is
expected to be approximately two million ounces at total cash costs of less than
$200 per ounce. Although global in reach, Kinross will have approximately 65% of
its annual production and approximately 50% of its reserves based in the United
States and Canada. Kinross will be the seventh largest primary gold producer in
the world and the only senior North American-based primary gold producer with
less than 5% of its reserves hedged. Kinross will operate and maintain joint
venture interests in 13 gold mines and one base metal mine located on five
continents, including seven underground mines, five open pit mines and two
operations expected to include both open pit and underground mines.

The management team of Kinross will be led by Mr. Robert Buchan as
President and Chief Executive Officer and Mr. Scott Caldwell as Executive Vice
President and Chief Operating Officer. An expanded board of directors of Kinross
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will include four new directors that were agreed to in the combination
agreement.

OWNERSHIP OF KINROSS AFTER THE COMBINATION (PAGE S-69)

Based on the number of common shares of each of Kinross, TVX and Echo Bay
outstanding at June 30, 2002, Kinross will have a total of 296,703,265 common
shares outstanding after the completion of the arrangement and the consolidation
of the Kinross common shares on a one for three basis, which will be held as
follows:

KINROSS
PRIOR TO THE EXCHANGE COMMON
ARRANGEMENT RATIO SHARES
Kinross —-- current shareholders........... 358,343,564 N/A 358,343,564
TVX —- current shareholders (excluding
NeWMONT) ¢ v vttt et e e e e e e ettt eeeeeeeeeenns 42,722,188 6.5 277,694,222
Echo Bay —- current shareholders
(excluding Newmont and Kinross)......... 239,147,551 0.52 124,356,727
Newmont -- current TVX ownership
Interest. . vttt ittt i i e 356,665 6.5 2,318,323
Newmont -- current Echo Bay ownership
Interest . vttt it i i e 244,994,150 0.52 127,396,958
Newmont —— total.......ouiiiinninenennn. —— —— 129,715,281
Total pro forma ownership................. 890,109,794

CONSOLIDATED
KINROSS
COMMON

SHARES 1:3

119,447,855

92,564,741

41,452,242

772,774

42,465,653
43,238,427

STOCK EXCHANGE LISTINGS (PAGE S-76)

The Kinross common shares are listed on the Toronto Stock Exchange and the
American Stock Exchange. Application has been made to list the Kinross common
shares to be issued in connection with the arrangement on the Toronto Stock
Exchange. In addition, application has been made to the New York Stock Exchange
to list the Kinross common shares, including the Kinross common shares to be
issued in connection with the arrangement. It is a condition to the completion
of the combination that the Kinross common shares (including the Kinross common
shares to be issued pursuant to the arrangement) be listed on the Toronto Stock
Exchange and on either the American Stock Exchange or the New York Stock
Exchange. Kinross has agreed to use its best efforts to have the Kinross common
shares listed on the New York Stock Exchange. Upon completion of the combination
and subject to the Kinross common shares being listed on the New York Stock
Exchange, the Kinross common shares will cease to be listed and traded on the
American Stock Exchange.

Upon completion of the arrangement, the TVX common shares and the Echo Bay
common shares will each be delisted from the Toronto Stock Exchange. In
addition, the TVX common shares will be delisted from the New York Stock
Exchange and the Echo Bay common shares will be delisted from the American Stock
Exchange and the other international exchanges on which they are currently
listed. However, Echo Bay's outstanding warrants to purchase Echo Bay common
shares will continue to be listed on the Toronto Stock Exchange and the American
Stock Exchange, but will be exercisable for Kinross common shares. Kinross
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intends to apply to have TVX cease to be a reporting issuer under Canadian
securities legislation and the registration of the Echo Bay common shares under
the U.S. Securities Exchange Act of 1934, as amended (which we refer to in this
circular as the "Exchange Act"), will be terminated.

ACCOUNTING TREATMENT (PAGE S-76)

Kinross will account for the combination using the purchase method of
accounting.

TVX AND ECHO BAY STOCK OPTIONS AND WARRANTS (PAGE S-44)

The combination agreement provides that the boards of directors of TVX and
Echo Bay are to take such actions as may be necessary to adjust the terms of all
outstanding stock options granted by TVX and Echo Bay to provide that each
option to acquire TVX common shares or Echo Bay common shares outstanding on the
effective date shall be deemed to constitute an option to acquire, on
substantially identical terms and conditions to those applicable under such
stock options and for the same aggregate consideration, the aggregate number of
Kinross common shares that the holder of the options would have been entitled to
receive as a result of the combination if the holder of the option had been the
registered holder of the number of TVX common shares or Echo Bay common shares
which the holder was entitled to purchase on exercise of the option. According
to the terms of the plans under which the outstanding TVX

S-10

and Echo Bay stock options were granted or the terms of the options themselves,
all outstanding unvested and unexercisable TVX and Echo Bay stock options will
become vested and exercisable upon completion of the combination.

Holders of warrants to purchase TVX common shares or Echo Bay common shares
will, after the effective date of the combination, be entitled to exercise those
warrants to acquire Kinross common shares in accordance with the terms of the
agreements governing such warrants. The number of Kinross common shares for
which such warrants will be exercisable will be determined on the basis of the
TVX exchange ratio or the Echo Bay exchange ratio, as appropriate.

Based on the number of options and warrants to purchase common shares of
TVX and Echo Bay outstanding on June 30, 2002, upon completion of the
combination, and assuming the Kinross one for three share consolidation occurs,
holders of options to purchase TVX common shares and holders of options to
purchase Echo Bay common shares will be entitled to purchase an aggregate of
approximately 2,747,545 Kinross common shares and the current holder of warrants
to purchase TVX common shares and current holders of warrants to purchase Echo
Bay common shares will be entitled to purchase approximately 6,794,667 Kinross
common shares.

EXCHANGE OF SHARE CERTIFICATES (PAGE S-78)

As soon as practicable after the effective date of the combination, Kinross
will deposit with Computershare Trust Company of Canada, as depositary, in trust
for the benefit of the holders of TVX common shares and Echo Bay common shares,
certificates representing the number of Kinross common shares to which the TVX
common shareholders and Echo Bay common shareholders are entitled pursuant to
the arrangement, and cash in lieu of fractional Kinross common shares. Promptly
after the effective date of the combination, a letter of transmittal will be
furnished by the depositary to former holders of TVX common shares and Echo Bay
common shares for use in exchanging their certificates. Each holder of TVX
common shares or Echo Bay common shares, upon surrender to the depositary of one
or more certificates for cancellation with such letter of transmittal, will be
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entitled to receive certificates representing the number of whole Kinross common
shares to be issued in respect of such shares and a cash payment in lieu of

fractional shares.

DETAILED INSTRUCTIONS, INCLUDING A LETTER OF TRANSMITTAL, WILL BE MAILED BY
THE DEPOSITARY TO HOLDERS OF TVX COMMON SHARES AND ECHO BAY COMMON SHARES
PROMPTLY FOLLOWING THE EFFECTIVE DATE OF THE COMBINATION AS TO THE METHOD OF
EXCHANGING CERTIFICATES FORMERLY REPRESENTING TVX COMMON SHARES OR ECHO BAY
COMMON SHARES FOR CERTIFICATES REPRESENTING KINROSS COMMON SHARES. HOLDERS OF
TvX COMMON SHARES OR ECHO BAY COMMON SHARES SHOULD NOT FORWARD SHARE
CERTIFICATES UNTIL THEY HAVE RECEIVED THE LETTER OF TRANSMITTAL FROM THE

DEPOSITARY.

SELECTED CONSOLIDATED HISTORICAL FINANCIAL DATA OF KINROSS

The selected consolidated financial data set forth below should be read in
conjunction with the consolidated financial statements of Kinross and the notes

thereto included in this circular,

and management's discussion and analysis of

financial condition and results of operations incorporated by reference in this

circular. The financial information as at December 31,

2001 and 2000 and for the

years ended December 31, 2001, 2000 and 1999 is derived from the audited
consolidated financial statements of Kinross included in this circular. The
1999, 1998 and 1997 and for the years
ended December 31, 1998 and 1997 is derived from audited consolidated financial
statements of Kinross that are neither included nor incorporated by reference in

financial information as at December 31,

this circular. The financial information as at March 31,

2002 and 2001 and for

the three months ended March 31, 2002 and 2001 is derived from the unaudited
consolidated financial statements of Kinross included in this circular. The
consolidated financial statements have been prepared in accordance with Canadian
which differ in certain respects from
generally accepted accounting principles in the United States. See Note 20 of
the audited consolidated financial statements of Kinross for a description of
these differences. Kinross utilizes the dollar as its reporting currency. All
financial data presented below are in millions of dollars except per share data

generally accepted accounting principles,

and number of shares outstanding.

FOR THE PERIOD:

Revenue...... . i,
(Loss) earnings from operations......
Net 10SS .t iiie ettt tteeeeeeeeenneaeens

Net loss attributable to common

shareholders....... ...

Cash flow provided from operating

activities. ...ttt i

Weighted average common shares

outstanding (millions).............
Capital expenditures.................

PER COMMON SHARE:

Net loss —-- basic and diluted........

Cash dividends to common

THREE MONTHS
ENDED MARCH 31,

(4.0) 1.0
(7.9) (3.5)
(10.0) (5.4)
19.9 32.7
337.7 300.9
3.1 11.5

$ (0.03) $ (0.02)

YEAR ENDED DECEMBER 31,

2001 2000 1999 1998
(CDN. GAAP)
$282.9 $ 289.3 $ 317.0 S 286.
(1.0) (15.3) (25.06) (8.
(36.9) (126.1) (240.7) (245.
(44.6) (133.3) (247.2) (251.
74.5 47.8 69.5 102.
313.4 298.1 299.2 233.
30.4 41.6 44,0 33.

$(0.14) $ (0.45) s (0.83) $ (1.0
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shareholders.......cciiiii .. - - - -
Dividends declared per common share.... - - - -
AT PERIOD END:

Cash and cash equivalents.............. $ 90.0 $ 75.8 $ 81.0 S 77.8 $ 113.9 S  153.
Current assetsS. ...ttt 142.2 153.7 138.7 156.3 215.1 264.
Total assets. ...ttt 541.0 683.1 577.6 700.0 882.4 1,114.
Current liabilities.................... 63.9 84.6 76.7 81.6 90.5 80.
Long-term debt (1) ...... i, 80.9 122.3 95.3 147.8 179.1 196.
Convertible preferred shares of
subsidiary company.........eeeeuenenen.. 13.2 93.5 48.0 91.8 88.3 88.
Net shareholders' equity............... 343.0 328.9 382.8 338.7 475.6 686.
Working capital...... ... 78.3 69.1 62.0 74.7 124.6 184.
S-12
YEAR ENDED DECEMBER 31,
2001 2000 1999 1998 19
(U.S. GAAP
FOR THE PERIOD:
Loss from OperationsS. ..ttt et ettt eeeeeennnnneens $(24.4) $ (94.1) $(198.9) $ (326.7) $(8
N w0 = (32.5) (113.7) (228.3) (325.8) (8
Net loss attributable to common shareholders........ (32.5) (113.7) (228.3) (325.8) (8
Cash flow provided from operating activities........ 69.1 42.9 65.1 97.8 4
Net loss per share -- basic and diluted............. (0.10) (0.38) (0.76) (1.40) (0
AT PERIOD END:
CUTTENt @SSeL S .ttt ittt ittt ettt et et e e et e e $139.0 $ 156.3 $ 215.1 $ 264.6 $24
Total asSsSelsS. ittt it e e e e e e e e e 540.4 652.4 827.3 1,031.2 46
Long—term debt (2) ... vttt ittt e 190.0 244.8 276.5 282.0 14
Net shareholders' equUity.... ittt ennnn 187.0 193.7 317.5 516.2 26
Working capital. ...ttt ittt ettt teeeeeeeeenns 62.3 74.7 124.6 184.2 22

Notes:

(1)

Includes long-term debt (current and long-term portions), the debt component
of Kinross' 5.5% convertible subordinated unsecured debentures and Kinross'
redeemable retractable preferred shares.

Includes long-term debt (current and long-term portions), Kinross'

redeemable retractable preferred shares and Kinross' 5.5% convertible
subordinated unsecured debentures.

SELECTED CONSOLIDATED HISTORICAL FINANCIAL DATA OF TVX

The selected consolidated financial data set forth below should be read in

conjunction with the consolidated financial statements of TVX and the notes
thereto included in this circular, and management's discussion and analysis of
financial condition and results of operations incorporated by reference in this
circular. The financial information as at December 31, 2001 and 2000 and for the
years ended December 31, 2001, 2000 and 1999 is derived from the audited
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consolidated financial statements of TVX included in this circular. The
financial information as at December 31, 1999, 1998 and 1997 and for the years
ended December 31, 1998 and 1997 is derived from audited consolidated financial
statements of TVX that are neither included nor incorporated by reference in
this circular. The financial information as at March 31, 2002 and 2001 and for
the three months ended March 31, 2002 and 2001 is derived from the unaudited
consolidated financial statements of TVX included in this circular. The
consolidated financial statements have been prepared in accordance with Canadian
generally accepted accounting principles, which differ in certain respects from
generally accepted accounting principles in the United States. See Note 17 of
the audited consolidated financial statements of TVX for a description of these
differences. TVX utilizes the dollar as its reporting currency. All financial
data presented below are in millions of dollars except per share data and number
of shares outstanding.

THREE MONTHS

ENDED MARCH 31, YEAR ENDED DECEMBER 31,
2002 2001 2001 2000 1999 1998
(CDN. GAAP) (CDN. GAAP)

FOR THE PERIOD:
REVENUE . & v vttt e e e e e eneeeeseeeeeennaeeeens $ 44.7 $ 39.3 $ 158.3 $170.0 $ 162.9 $ 162.1
Earnings (loss) from operations.......... 5.1 4.0 (11.1) 25.2 27.5 19.7
Net earnings (lOSS) «vvv vt iineeeeeeeannnn 1.5 3.7 (227.9) 12.4 (47.06) (66.0
Net earnings (loss) attributable to

common shareholders...........c.uuuunn. 1.5 0.6 (234.6) 0.1 (59.4) (77.5
Cash flow provided from operating

ACEIVIEIES . ittt ettt e e e e 4.0 6.3 45.8 32.6 46.6 84.8
Weighted average common shares

outstanding (millions) (1) .........cc.... 35.7 3.6 18.9 3.6 3.4 3.2
Capital expenditures..........ccoviiee.... 4.5 6.1 25.6 48.7 55.3 94.6
PER COMMON SHARE:
Net earnings (loss) basic and diluted.... $ 0.04 $ 0.16 $(12.41) $ 0.03 $(17.33) $(23.94
Cash dividends to common shareholders.... - - - - - —-
Dividends declared per common share...... - - - - - —-
AT PERIOD END:
Cash and cash equivalents................ $ 41.4 $116.3 $ 54.5 $ 93.6 $ 147.2 S 41.2
Current assetsS.. ...ttt nennnnnn 114.8 171.8 112.0 179.2 228.6 141.3
Total ASSeLS .t i i ittt i ieieneeeeenneenns 459.1 756.9 458.3 763.0 740.2 750.2
Current liabilities.........ciiiiiieeeen.. 51.1 76.7 49.0 78.8 89.7 119.7
Long-term debt (2) . v vttt ieeeeennn 74.2 109.6 74.2 115.2 85.6 199.0
Gold linked convertible notes (included

in net shareholders' equity)........... —— 237.1 —— 234.0 221.6 209.8
Net shareholders' equity (includes gold

linked convertible notes) .......vov.... 176.1 400.3 174.5 396.5 386.8 410.4
Working capital.....oe it ennnnnnns 63.7 95.1 63.0 100.4 138.8 21.6

S-14
YEAR ENDED DECEMBER 31,
2001 2000 1999 1998 199
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FOR THE PERIOD:
Earnings (loss) from operations...........eeeeueee.. S (59.4) $ 28.6 S 33.5 S 17.4
Net €arnings/ (10SS) v v v ittt ettt ettt eeeeeennnnn (238.3) 15. (92.4) (72.3)
Net earnings/ (loss) attributable to common
Shareholder S . v v i it it et e e e e e e e e e e e e e e (238.3) 15. (92.4) (72.3)
Cash flow provided from operating activities....... 45.8 32.6 45.6 81.0
Net earnings/ (loss) per share —-- basic and
T 5 0 I =Y o Y (12.61) 4.45 (26.92) (22.33)
AT PERIOD-END:
(O o oY o = = = i J $ 112.1 $189.5 $ 228.6
ToLal ASSEE Sttt ittt ittt ettt et ettt ettt 447.7 798.3 764.3
Long-term debt (3) . v v it i ittt ittt et ettt 74 .2 345.0 302.8 404.
7 2 9
4 0 2

]

]

Net shareholders' equity.....ooiii i nnn. 178. 194. 178.
Working capital. ...ttt et e eee et e 68. 119. 146.

0 W U Jw

Notes:

(1) Adjusted to reflect a share consolidation which took effect on July 31, 2000
on a one for five basis, and a share consolidation which took effect on June
30, 2002 on a one for ten basis.

(2) Long-term debt includes current and long-term portion of long-term debt,
debentures payable and the debt component of gold linked convertible notes.

(3) Long-term debt includes current and long-term portion of long-term debt,
debentures payable and gold linked convertible notes.

S-15

SELECTED CONSOLIDATED HISTORICAL FINANCIAL DATA OF ECHO BAY

The selected consolidated financial data set forth below should be read in
conjunction with the consolidated financial statements of Echo Bay and the notes
thereto included in this circular, and management's discussion and analysis of
financial condition and results of operations incorporated by reference in this
circular. The financial information as at December 31, 2001 and 2000 and for the
years ended December 31, 2001, 2000 and 1999 is derived from the audited
consolidated financial statements of Echo Bay included in this circular. The
financial information as at December 31, 1999, 1998 and 1997 and for the years
ended December 31, 1998 and 1997 is derived from audited consolidated financial
statements of Echo Bay which are neither included in nor incorporated by
reference in this circular. The financial information as at March 31, 2002 and
2001 and for the three months ended March 31, 2002 and 2001 is derived from the
unaudited consolidated financial statements of Echo Bay included in this
circular. The consolidated financial statements have been prepared in accordance
with Canadian generally accepted accounting principles, which differ in certain
respects from generally accepted accounting principles in the United States. See
Note 15 of the audited consolidated financial statements of Echo Bay and Note 9
of the unaudited interim consolidated financial statements of Echo Bay for a
description of the differences. Echo Bay utilizes the dollar as its reporting
currency. All financial data presented below are in millions of dollars except
per share data and number of shares outstanding.

THREE MONTHS

ENDED MARCH 31, YEAR ENDED DECEMBER 31,
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FOR THE PERIOD:

Revenue. ... . it i i e e e
FEarnings (loss) from operations.............
Net €arnings (lOSS) cvvv vttt iineeeeeeeennnenns
Net earnings (loss) attributable to common
shareholders......ci ittt eeeennn
Cash flow provided from (used in) operating
activities. . vt e e e e e
Weighted average common shares outstanding
02 O s T o =

Capital and exploration expenditures........
PER COMMON SHARE:

Net earnings (loss) -- basic and diluted....
Cash dividends to common shareholders.......
Dividends declared per common share.........
AT PERIOD END:

Cash and cash equivalents...................
Current assets.. ...ttt
Total aSSEL S .t ittt ittt et e ettt
Current liabilities..........iiiiiienn.
Long-term debt (1)
Net shareholders'
Working capital

eqUItY . ettt e e
(deficiency)

S-16

FOR THE PERIOD:
Operating earnings (loSS) ...vveienenennnn.
Net €arnings (lOSS) cvvvv et inneeeeeeeennnn
Cash flow provided from (used in) operating
activities . vttt e e e e
Net earnings (loss) per share -- basic and

fully diluted. ...ttt iie et eeennn
AT PERIOD-END:
Total @SSeLS .ttt ittt ittt ettt
Long-term debt (2)
Accrued interest on capital securities.....
Shareholders' equity (deficit)
Working capital (deficiency)

Notes:

(1)

2002 2001 2001
(CDN. GAAP)
$ 55.2 S 64.5 $237.7
5.7 3.4 (7.1)
5.5 3.1 (5.7)
0.9 (0.5) (23.0)
(0.2) 14.1 31.6
140.6 140.6 140.6
2.9 11.2 26.2
$ 0.01 S —— $(0.16)
$ 9.8 S 14.6 $ 12.4
56.5 67.7 51.1
257.4 283.2 260.8
48.2 61.3 49.6
23.7 32.5 23.7
112.5 117.4 106.8
8.3 6.4 1.6
THREE MONTHS
ENDED MARCH 31,
2002 2001 2001
(U.S. GAAP)
$ 5.7 S 3.4 S (6.8)
0.7 (6.3) (29.1)
(0.2) 14.1 31.6
0.01 (0.04) (0.21)
$235.8 $269.9 $234.4
117.0 122.8 117.0
68.9 50.6 64.2
(33.6) 9.2 (29.8)
14.8 7.8 4.4

2000 1999 1998
(CDN. GAAP)

$281.0 $210.4 $232.2
19.9 (28.2) (7.9
18.6 (37.3) (20.1
3.2 (51.0) (32.6
46.5 29.6 12.1
140.6 140.6 140.1
16.5 14.7 24.1
$ 0.02 $(0.36) $(0.23
$ 14.3 $ 3.4 $ 8.0
65.0 61.2 59.5
313.6 340.2 368.1
62.3 57.2 59.9
32.5 56.7 52.8
116.8 101.1 133.8
2.7 4.0 (0.5

YEAR ENDED DECEMBER 31,

2000 1999 1998
(U.S. GAAP)

$ 22.7 $(24.9) $(15.5)
2.3 (48.3) (40.8)
46.5 29.6 12.1
0.02 (0.34) (0.29)
$314.5 $341.3 $370.1
126.5 151.3 144.9
46.1 30.0 15.7
(19.5) (19.6) 24.2
3.4 4.0 (3.5)

Long-term debt includes current and long-term portion of long-term debt and
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debt component of capital securities.

(2) Long-term debt includes current and long-term portion of long-term debt and
the capital securities.

SELECTED UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMATION

The following summary of selected unaudited pro forma consolidated
financial information for Kinross is derived from and should be read in
conjunction with the detailed information contained in the audited consolidated
financial statements of Kinross, TVX and Echo Bay as at and for the year ended
December 31, 2001; the unaudited interim consolidated financial statements of
Kinross, TVX and Echo Bay as at and for the three months ended March 31, 2002;
the unaudited pro forma consolidated financial statements of Kinross as at and
for the three months ended March 31, 2002 and for the year ended December 31,
2001; and the accompanying notes to such financial statements, which financial
statements and notes are included in this circular.

Included in this circular are the unaudited pro forma consolidated
financial statements of Kinross, together with the relevant notes, assumptions
and adjustments thereto, which reflect the completion of the combination, if it
had occurred on January 1, 2001 for purposes of the pro forma consolidated
statement of operations and as at March 31, 2002 for purposes of the pro forma
consolidated balance sheet. The unaudited pro forma consolidated financial
statements have been prepared using the purchase method of accounting. The
unaudited pro forma consolidated financial statements are not necessarily
indicative of the financial position or financial results that would have been
achieved had the combination been completed as of the beginning of the periods
presented and should not be construed as representative of such amounts for any
future dates or periods.

All financial data presented are in millions of dollars, except per share
data.

PRO FORMA
FOR THE THREE PRO FORMA FOR
MONTHS ENDED THE YEAR ENDED
MARCH 31, 2002 DECEMBER 31, 2001
OPERATING RESULTS:
REVENUE S ¢ v v v v v e e e e e e aeee s eeeeeenaneeeesseeeneeneneeeeeeennennns $ 149.1 $603.4
Net loss for the period....... .ttt tteeeeeeeeenns (18.2) (342.5)
Net loss attributable to common shareholders................ (20.3) (356.8)
PER SHARE DATA
Net loss per share —- basic and diluted..........coccoeoi.n. S (0.02) $(0.42)
PRO FORMA
AS AT

MARCH 31, 2002

FINANCIAL POSITION:
Cash and cash equivalents......c. ittt it eenneneenns $ 57.6
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CUTTrent ASSel S . i ittt ittt ittt et et e e et e e e e 252.9
Total ASSEE S e i ittt ittt ettt ettt ettt ettt e e e 2,255.4
Current liabilities. ...ttt ittt et aeeeaeenen 229.6
Short—term debt . ...ttt ettt e e e e et eeaeeenn 90.0
Long-—term debt (1) & vttt ittt et ettt e e ettt et e 156.9
Common shareholders' equUity. ...ttt teeenennnn 1,640.3
Working capital. ...ttt ittt e ettt ettt eeeeeeeee e 23.3
Note

(1) Includes long-term debt (current and long-term portions), the debt component
of Kinross' 5.5% convertible subordinated unsecured debentures and Kinross'
redeemable retractable preferred shares.

S-18

The tables below set out the material adjustments to pro forma consolidated
net loss and shareholders' equity reflected in the unaudited pro forma
consolidated financial information which would be required if U.S. GAAP had been
applied. These tables should be read in conjunction with Note 20 of Kinross'
audited consolidated financial statements, Note 17 of TVX's audited consolidated
financial statements and Note 15 of Echo Bay's audited consolidated financial
statements and Note 9 of Echo Bay's unaudited interim consolidated financial
statements.

RECONCILIATION OF PRO FORMA CONSOLIDATED NET LOSS
(AMOUNTS IN MILLIONS OF U.S. DOLLARS)

THREE MONTHS ENDED
MARCH 31, 2002

Pro forma net loss under Canadian GAAP.. ... ..ttt etnennennn $(18.2)
Adjustments for:
Write-down of property, plant and equipment under U.S.

L 2N (T -
Reduction in depreciation, depletion and amortization

UNAETY U.S. GARAP (3) 4 v et ettt ettt ettt et e eeeeeeeeeeaeann 2.3
Increase in convertible debenture interest(b)............. (1.0)
Recognition of exchange gains on convertible

AebentuUres (D) v v vt ittt e e e e e e e e e e e e e e e e e e 0.1
Change in market value of commodity and foreign exchange

derivative CONLraCh S (C) v v vttt ittt ittt ettt eeeeenn (3.7)

Reclassification of realized earnings related to

derivative contracts (£) & . v ittt ittt ettt et e eeeeeenn —=
Income taAX FeCOVELY (€) ¢ vttt it i ittt ettt e asenneeneennennees -—
Minority interests and participating rights(d)............ (0.4)
Kettle River exploration exXpense (g) «....e e e e eeeeeennnenns —=
Kettle River amortization expense(g) ......c.oeeeieeeeennnenns. —=

Pro forma net loss under U.S. GAAP ... ...ttt tteeeeeonneneennn $(20.9)

RECONCILIATION OF PRO FORMA CONSOLIDATED SHAREHOLDERS' EQUITY
(AMOUNTS IN MILLIONS OF U.S. DOLLARS)

YEAR ENDELD
DECEMBER 31,
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AS AT
MARCH 31, 2002

Pro forma shareholders' equity under Canadian GAAP.......... $1,640.3
Adjustments for:
Write-down of property, plant and equipment under U.S.

©720 2 T (60.5)
Reduction in depreciation, depletion and amortization
UNAETY U.S. GARAP (3) 4 v vttt ettt ettt et et et eeeeeeeeeeeeaeann 19.5
Convertible debentures (D) .. v it ittt ittt it e e e e e e e eeen (98.4)
Premium on flow through shares issued(i).................. (0.6)
Unrealized gains on marketable securities and long term
Investment s () v v v ittt e e e et e e e e e e et e e et et et e e e 8.2
Change in market value of commodity and foreign exchange
derivative CONLraCh s (C) v v vt ittt ittt ettt et e eeeeenn (15.5)
Reclassification of realized earnings related to
derivative contracts (g) « oo v v ittt ittt et eeeeeee e 8.3
Pro forma shareholders' equity under U.S. GAAP.............. $1,501.3
Notes:

(a)

(c)

In connection with an impairment evaluation, property, plant and equipment
was written down to fair value in the year ended December 31, 2001. GAAP
differences arise from the requirement to discount future cash flows from
impaired properties under U.S. GAAP and from using proven and probable
reserves only. Under Canadian GAAP, future cash flows from impaired
properties are not discounted. Under U.S. GAAP, depreciation, depletion and
amortization would be reduced accordingly.

Under Canadian GAAP, convertible debentures are accounted for in accordance
with their substance and, as such, are presented in the financial statements
in their liability and equity component parts. Under U.S. GAAP, the entire
principal amount of convertible debentures is treated as debt with interest
expense based on the coupon rate of 5.5%.

In addition, under Canadian GAAP (prior to January 1, 2002), the unrealized
foreign exchange gains on the Canadian dollar denominated debentures are
deferred and amortized over the term of the debentures. Effective January 1,
2002, Canadian GAAP no longer permits the deferral of unrealized foreign
exchange gains and losses on the debt component of the debentures. Under U.S.
GAAP, these gains are recognized in income currently along with exchange
gains related to the portion of the convertible debentures included in equity
under Canadian GAAP.

On January 1, 2001, FASB Statement No. 133, "Accounting for Derivative
Instruments and Hedging Activities" (SFAS 133) and the corresponding
amendments under FASB Statement No. 138 (SFAS 138) were adopted. SFAS 133
requires that all derivative financial instruments be recognized in the
financial statements and measured at fair value regardless of the purpose or
intent for holding them. Changes in the fair value of derivative financial
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instruments are either recognized periodically in income or shareholders'
equity (as a component of other comprehensive income), depending on whether
the derivative is being used to hedge changes in fair value or cash flows.
SFAS 138 amends certain provisions of SFAS 133 to clarify four areas causing
difficulties in implementation.

For derivatives designated as cash flow hedges, the effective portions of
changes in fair value of the derivative are reported in other comprehensive
income and are subsequently reclassified into other income when the hedge
item affects other income. Changes in fair value of the derivative
instruments used as economic instruments and ineffective portions of hedges
are recognized in other income in the period incurred.

(d) The effect of adjustments on minority interests and participation rights
made to TVX's financial statements to comply with U.S. GAAP.

(e) To record the tax impact of U.S. GAAP adjustments. Effective January 1,
2000, the liability method of accounting for income taxes was adopted for
Canadian GAAP.

(f) In accordance with Canadian GAAP, certain long-term foreign exchange
contracts are considered to be hedges of the cost of goods to be purchased
in foreign currencies in future periods. Gains and losses related to
changes in market values of such contracts are recognized as a component of
the cost of goods when the related hedged purchases occur. Under U.S. GAAP,
foreign exchange contracts would be carried at market value and changes
included in current earnings.

(g) In accordance with Canadian GAAP, capitalized mine development costs include
expenditures incurred to develop new ore bodies, to define further resources
in existing ore bodies and to expand the capacity of operating mines. Under
U.S. GAAP, development costs are capitalized only when converting
mineralized material to reserves or for further delineation of existing
reserves. The development expenditures resulted in additions to mineralized
material but did not add to mineral reserves. Therefore under U.S. GAAP, the
expenditures would be classified as exploration expenses.

(h) Under Canadian GAAP, unrealized gains (losses) on long-term investments and
marketable securities are not recorded. Under U.S. GAAP, unrealized gains
(losses) on long-term investments and marketable securities are charged to
comprehensive income or loss in the current period.

(i) Under Canadian income tax legislation, a company is permitted to issue
shares whereby the company agrees to incur qualifying expenditures and
renounce the related income tax deductions to the investors. For U.S. GAAP,
the premium paid in excess of the market value is credited to other
liabilities and included in income over the period in which the company
incurs the qualified expenditures.

S5-20

COMPARATIVE PER SHARE DATA

The following table sets forth, for the periods indicated, selected pro
forma per share amounts, prepared in accordance with Canadian generally accepted
accounting principles, for Kinross common shares after giving effect to the
combination; pro forma equivalent per share amounts for TVX common shares and
Echo Bay common shares; and the corresponding historical per share data for
Kinross common shares, TVX common shares and Echo Bay common shares. The
information presented in the following table should be read in conjunction with,
and such information is qualified in its entirety by, the unaudited pro forma
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consolidated statements of Kinross, together with the relevant notes,
adjustments and assumptions thereto, and the historical consolidated financial
statements and related notes of each of Kinross, TVX and Echo Bay included in
this circular.

AS AT AND FOR THE AS AT AND FOR
THREE MONTHS ENDED YEAR ENDED
MARCH 31, 2002 DECEMBER 31,
KINROSS COMMON SHARES
Net Income (loss):
Income (loss) from continuing operations per share........ $(0.03) S (0.14)
o T o 41 (0.02) (0.42)
Cash dividends per Kinross common share:
Histordical. . ittt ittt ettt i it e e - -
ol T e 11 - -
Book value per Kinross common share at period end:
Historical.. ..ottt e e e ettt et e e $ 0.60 $ 0.61
ol T e 11T 1.70 -
TVX COMMON SHARES (1)
Net Income (loss):
Income (loss) from continuing operations per share........ $ 0.04 $(12.41)
TVX per share equivalent........i ittt tnneeeeeneenns (0.13) (2.73)
Cash dividends per TVX common share:
Histordical. . ittt ittt ettt ettt e e - -
TVX per share equivalent........i ittt tnneeeeeeeenns - -
Book value per TVX common share at period end:
Historical.. ..ottt e e e et e et et e e $ 4.93 S 4.88
TVX per share equivalent........i ittt tnneeeeeneenns 11.05 -
ECHO BAY COMMON SHARES
Net Income (loss):
Income (loss) from continuing operations per share........ $ 0.01 $ (0.106)
Echo Bay per share equivalent..........ii it ennnnns (0.01) (0.22)
Cash dividends per Echo Bay common share:
Histordical.. ittt ittt ettt it - -
Echo Bay per share equivalent..........i i ennnnns - -
Book value per Echo Bay common share at period end:
)3 T e T s A= Y A $(0.35) S (0.36)
Echo Bay per share equivalent..........iiiiiiiiinnnnnnns 0.88 -

Note:

(1) Adjusted to reflect a share consolidation which took effect on July 31, 