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Mineral Reserves Attributable to Wheaton Precious Metals (1,2,3,8,39) 
  December 31, 2023 (6) December 31, 2022 
  Proven Probable Proven & Probable   Proven & Probable 
  Tonnage Grade Contained Tonnage Grade Contained Tonnage Grade Contained Process  Tonnage Grade Contained 

Asset Interest Mt g/t / % Moz / Mlbs Mt g/t / % Moz / Mlbs Mt g/t / % Moz / Mlbs Recovery (7) Mt g/t / % Moz / Mlbs 
GOLD                        
Salobo (10) 75% 216.9  0.38  2.64  599.8  0.34  6.60  816.7  0.35  9.24  72% 834.3  0.35  9.48  
Stillwater (13) 100% 10.9  0.36  0.13  49.5  0.37  0.59  60.4  0.37  0.72  69% 60.2  0.37  0.72  
Constancia 50% 242.8  0.05  0.39  31.1  0.03  0.03  273.9  0.05  0.43  61% 246.1  0.06  0.47  
Sudbury (11) 70% 8.2  0.40  0.11  20.2  0.22  0.14  28.4  0.27  0.25  75% 30.4  0.33  0.32  
San Dimas (14) 25% 0.7  3.51  0.07  0.4  3.03  0.04  1.1  3.32  0.12  95% 1.1  3.32  0.12  
Marmato (11,15) 10.5% 0.2  4.31  0.03  3.0  3.07  0.30  3.3  3.16  0.33  90% 3.3  3.16  0.33  
Cangrejos (11,31) 6.6% -  -  -  43.5  0.55  0.76  43.5  0.55  0.76  85% -  -  -  
Platreef (11,35) 62.5% -  -  -  69.8  0.30  0.67  69.8  0.30  0.67  79% -  -  -  
Blackwater (11,27) 8% 23.4  0.74  0.56  0.7  0.80  0.02  24.1  0.74  0.57  91% 19.8  0.74  0.47  
Santo Domingo (11,25) 100% 65.4  0.08  0.17  326.9  0.03  0.34  392.3  0.04  0.51  61% 392.3  0.04  0.51  
Marathon (11,28) 100% 111.6  0.07  0.25  12.5  0.06  0.02  124.2  0.07  0.28  71% 124.2  0.07  0.28  
Copper World 
Complex (21) 100% 319.4  0.03  0.27  65.7  0.02  0.04  385.1  0.02  0.31  60% -  -  -  
Curipamba (11,29) 50% 1.6  2.83  0.14  1.7  2.23  0.12  3.2  2.52  0.26  53% 3.2  2.52  0.26  
Goose (11,30) 2.78% 0.2  5.54  0.04  0.3  6.29  0.06  0.5  5.97  0.10  93% 0.8  5.97  0.14  
Kutcho (12) 100% 6.8  0.37  0.08  10.6  0.39  0.13  17.4  0.38  0.21  41% 17.4  0.38  0.21  
Fenix (11,26) 6% 3.8  0.50  0.06  3.1  0.45  0.05  6.9  0.48  0.11  75% 6.9  0.49  0.11  
Curraghinalt (11,33) 3.05% 0.002  9.14  0.001  0.4  6.43  0.08  0.4  6.45  0.08  94% -  -  -  
Mt Todd (11,36) 1% 0.689  0.84  0.019  1.7  0.75  0.04  2.4  0.77  0.06  91.5% -  -  -  
Kudz Ze Kayah (11,34) 7.27% -  -  -  1.1  1.32  0.05  1.1  1.32  0.05  64% -  -  -  
DeLamar (37) 1.5% 0.166  0.46  0.002  1.2  0.39  0.02  1.4  0.40  0.02  72% -  -  -  
TOTAL GOLD       4.96      10.10      15.06        13.43  
SILVER                        
Peñasquito (10) 25% 30.9  37.9  37.7  41.8  30.1  40.5  72.8  33.4  78.2  80% 79.1  34.0  86.5  
Constancia 100% 485.6  2.7  42.9  62.1  2.2  4.5  547.7  2.7  47.3  70% 492.1  3.0  47.4  
Antamina (10,11,18) 33.75%                       

Copper  37.1  7.0  8.4  16.5  10.0  5.3  53.7  7.9  13.7  75% 63.6  7.4  15.1  
Copper-Zinc  9.8  17.0  5.3  12.8  17.0  7.0  22.6  17.0  12.4  75% 31.7  14.1  14.4  

Zinkgruvan 100%                       
Zinc  4.3  62.1  8.6  6.7  80.9  17.5  11.0  73.6  26.1  83% 9.3  68.9  20.6  
Copper  1.3  34.5  1.4  0.2  38.8  0.2  1.4  35.0  1.6  70% 1.7  33.6  1.8  

Neves-Corvo 100%                       
Copper  2.6  31.8  2.7  18.6  33.2  19.8  21.2  33.0  22.5  24% 21.2  33.2  22.6  
Zinc  4.0  67.9  8.7  17.6  62.1  35.1  21.6  63.2  43.8  30% 22.3  62.9  45.1  

Aljustrel (19) 100% 10.2  45.2  14.8  25.3  44.2  35.9  35.5  44.5  50.7  26% 35.5  44.5  50.7  
Mineral Park 100% 42.4  2.6  3.5  141.3  2.4  11.1  183.7  2.5  14.6  61% -  -  -  
San Dimas (14) 25% 0.7  277.8  5.8  0.4  265.1  3.6  1.1  272.8  9.5  94% 1.1  272.8  9.5  
Cozamin (11,20) 50%                       

Copper  -  -  -  3.9  42.9  5.4  3.9  42.9  5.4  86% 5.4  45.6  8.0  
Zinc  -  -  -  0.5  50.9  0.9  0.5  50.9  0.9  60% 0.7  44.5  1.0  

Los Filos 100% 21.7  5.0  3.5  96.5  7.1  22.1  118.2  6.7  25.6  10% 118.2  6.7  25.6  
Marmato (11,15) 100% 2.1  16.4  1.1  28.1  5.3  4.8  30.2  6.1  5.9  34% 30.2  6.1  5.9  
Copper World 
Complex (21) 100% 319.4  5.7  58.3  65.7  4.3  9.1  385.1  5.4  67.4  75.5% 516.6  4.6  76.7  
Blackwater (11,27) 50% 161.9  5.8  30.1  4.6  5.8  0.9  166.5  5.8  31.0  61% 166.5  5.8  31.0  
Kutcho (12) 100% 6.8  24.5  5.4  10.6  30.1  10.2  17.4  27.9  15.6  46% 17.4  27.9  15.6  
Curipamba (11,29) 75.0% 2.4  41.4  3.1  2.5  49.7  4.0  4.9  45.7  7.1  63% 4.9  45.7  7.1  
Kudz Ze Kayah (11,34) 7.21% -  -  -  1.1  137.5  4.8  1.1  137.5  4.8  86% -  -  -  
DeLamar (37) 1.5% 0.2  23.3  0.1  1.2  16.5  0.6  1.4  17.3  0.8  37% -  -  -  
TOTAL SILVER       241.4      243.3      484.7        484.6  
PALLADIUM                        
Platreef (11,35) 5.25% -  -  -  5.5  2.0  0.35  5.5  2.0  0.35  87% -  -  -  
Stillwater (11,13) 4.5% 0.3  10.5  0.10  1.3  10.6  0.45  1.6  10.6  0.55  90% 1.8  10.6  0.60  
TOTAL PALLADIUM       0.10      0.80      0.90        0.60  
PLATINUM                        
Platreef (11,35) 5.25% -  -  -  5.5  1.9  0.34  5.5  1.9  0.34  87% -  -  -  
Marathon (11,28) 22% 25.3  0.2  0.16  2.8  0.1  0.01  28.1  0.2  0.18  76% 28.1  0.2  0.18  
TOTAL PLATINUM       0.16      0.35      0.52        0.18  
COBALT                        
Voisey's Bay (11,22) 42.4% 6.6  0.10  15.1  6.6  0.12  17.3  13.2  0.11  32.3  84% 13.0  0.12  33.2  
TOTAL COBALT       15.1      17.3      32.3        33.2  
 



Mineral Resources Attributable to Wheaton Precious Metals (1,2,3,4,5,9,39) 
December 31, 2023 (6) 

  Measured Indicated Measured & Indicated Inferred 
  Tonnage Grade Contained Tonnage Grade Contained Tonnage Grade Contained Tonnage Grade Contained 

Asset Interest Mt g/t / % Moz / Mlbs Mt g/t / % Moz / Mlbs Mt g/t / % Moz / Mlbs Mt g/t / % Moz / Mlbs 
GOLD                    

Salobo (10) 75% 16.8  0.17  0.09  396.8  0.24  3.01  413.6  0.23  3.10  204.0  0.29  1.87  
Stillwater (13) 100% 21.1  0.30  0.21  19.3  0.26  0.16  40.4  0.28  0.36  113.8  0.33  1.22  
Constancia 50% 39.2  0.04  0.05  46.6  0.04  0.06  85.8  0.04  0.11  18.5  0.07  0.04  
Sudbury (11) 70% 2.9  1.20  0.11  2.6  0.47  0.04  5.4  0.85  0.15  2.0  0.44  0.03  
San Dimas (14) 25% -  -  -  0.1  1.97  0.01  0.1  1.97  0.01  1.1  3.57  0.12  
Marmato (11,15) 10.5% 0.1  5.04  0.01  1.7  2.28  0.13  1.8  2.40  0.14  1.9  2.43  0.15  
Minto (38) 100% -  -  -  11.1  0.53  0.19  11.1  0.53  0.19  13.0  0.49  0.21  
Cangrejos (11,31) 6.6% -  -  -  20.6  0.38  0.25  20.6  0.38  0.25  13.0  0.39  0.16  
Platreef (11,35) 62.5% -  -  -  7.9  0.26  0.07  7.9  0.26  0.07  15.8  0.26  0.13  
Blackwater (11,27) 8% 4.1  0.35  0.05  6.4  0.49  0.10  10.5  0.44  0.15  0.7  0.45  0.01  
Toroparu (12,16) 10% 4.2  1.45  0.20  7.3  1.46  0.34  11.5  1.45  0.54  2.1  1.71  0.12  
Santo Domingo (11,25) 100% 1.4  0.05  0.002  120.1  0.03  0.11  121.5  0.03  0.12  31.8  0.02  0.03  
Marathon (11,28) 100% 30.2  0.07  0.06  39.6  0.06  0.08  69.8  0.06  0.14  19.1  0.04  0.03  
Copper World Complex (21) 100% 424.0  0.02  0.30  191.0  0.02  0.10  615.0  0.02  0.40  192.0  0.01  0.08  
Curipamba (11,29) 50% -  -  -  1.2  1.63  0.06  1.2  1.63  0.06  0.4  1.62  0.02  
Goose (11,30) 2.78% 0.03  4.94  0.004  0.1  5.18  0.01  0.1  5.13  0.02  0.1  6.64  0.03  
Kutcho (12) 100% 0.4  0.20  0.003  5.0  0.38  0.06  5.4  0.37  0.06  12.9  0.25  0.10  
Fenix (11,26) 6% 2.4  0.34  0.03  8.5  0.34  0.09  10.9  0.34  0.12  3.2  0.33  0.03  
Cotabambas (12,23) 25% -  -  -  126.8  0.20  0.82  126.8  0.20  0.82  105.9  0.17  0.57  
Curraghinalt (11,33) 3.05% -  -  -  -  -  -  -  -  -  0.2  12.24  0.07  
Mt Todd (11,36) 1% 0.004  1.15  0.0001  0.2  0.89  0.01  0.2  0.90  0.01  0.4  0.77  0.01  
Kudz Ze Kayah (11,34) 7.27% -  -  -  0.2  1.64  0.01  0.2  1.64  0.01  0.04  1.18  0.002  
Brewery Creek Royalty (24) 2% 0.3  1.06  0.01  0.5  1.02  0.02  0.8  1.03  0.03  1.0  0.88  0.03  
Metates Royalty (17) 1% 0.2  0.86  0.00  4.5  0.56  0.08  4.6  0.57  0.08  0.7  0.47  0.01  
Black Pine Royalty (32) 0.5% -  -  -  1.0  0.49  0.02  1.0  0.49  0.02  0.1  0.42  0.002  
DeLamar (37) 1.5% 0.1  0.27  0.001  1.0  0.21  0.01  1.0  0.21  0.01  0.4  0.25  0.003  
TOTAL GOLD       1.13      5.82      6.95      5.08  
SILVER                    

Peñasquito (10) 25% 9.4  24.5  7.4  39.3  25.1  31.8  48.7  25.0  39.1  5.7  25.4  4.7  
Constancia 100% 78.4  2.2  5.5  93.1  2.0  5.90  171.5  2.1  11.5  36.9  3.6  4.3  
Antamina (10,11,18) 33.75%                   

Copper  61.8  8.0  15.9  99.0  9.0  28.6  160.8  8.6  44.5  192.2  9.0  55.6  
Copper-Zinc  14.9  20.0  9.5  51.4  18.0  29.7  66.3  18.4  39.3  91.3  15.6  45.7  

Zinkgruvan 100%                   
Zinc  3.5  61.4  6.9  4.2  63.5  8.6  7.7  62.5  15.5  15.7  91.3  46.1  
Copper  1.9  33.4  2.0  0.3  12.2  0.1  2.2  30.6  2.1  0.2  28.9  0.2  

Neves-Corvo 100%                   
Copper  5.1  48.5  8.0  28.9  50.4  46.9  34.0  50.2  54.8  14.0  28.3  12.8  
Zinc  8.3  62.1  16.5  34.7  57.5  64.1  43.0  58.4  80.6  4.1  63.2  8.3  

San Dimas (14) 25% -  -  -  0.1  183.3  0.6  0.1  183.3  0.6  1.1  306.4  10.5  
Aljustrel (19) 100% 7.4  56.6  13.4  10.3  45.5  15.1  17.7  50.2  28.5  12.2  40.8  16.0  
Mineral Park 100% 22.6  2.1  1.5  261.5  2.0  16.9  284.1  2.0  18.4  341.2  1.5  16.2  
Cozamin (11,20) 50%                   

Copper  0.2  53.8  0.3  3.3  40.7  4.3  3.5  41.4  4.6  2.2  41.8  3.0  
Zinc  -  -  -  1.4  36.5  1.7  1.4  36.5  1.7  1.7  33.8  1.8  

Marmato (11,15) 100% 0.7  25.3  0.6  16.3  6.0  3.1  17.0  6.8  3.7  17.8  3.2  1.8  
Minto (38) 100% -  -  -  11.1  4.7  1.7  11.1  4.7  1.7  13.0  4.5  1.9  
Stratoni 100% -  -  -  1.4  151.7  6.8  1.4  151.7  6.8  1.8  166.5  9.7  
Copper World Complex (21) 100% 424.0  4.1  55.9  191.0  3.5  21.5  615.0  3.9  77.4  192.0  3.1  19.1  
Blackwater (11,27) 50% 33.7  4.7  5.1  52.9  8.7  14.8  86.6  7.1  19.9  5.6  12.8  2.3  
Kutcho (12) 100% 0.4  28.0  0.4  5.0  25.7  4.1  5.4  25.9  4.5  12.9  20.0  8.3  
Curipamba (11,29) 75% -  -  -  1.8  38.4  2.2  1.8  38.4  2.2  0.7  31.6  0.7  
Pascua-Lama 25% 10.7  57.2  19.7  97.9  52.2  164.4  108.6  52.7  184.1  3.8  17.8  2.2  
Loma de La Plata 12.5% -  -  -  3.6  169.0  19.8  3.6  169.0  19.8  0.2  76.0  0.4  
Toroparu (12,16) 50% 21.2  1.8  1.2  36.3  1.2  1.4  57.5  1.4  2.7  10.6  0.8  0.3  
Cotabambas (12,23) 100% -  -  -  507.3  2.4  39.5  507.3  2.4  39.5  423.6  2.5  34.5  
Kudz Ze Kayah (11,34) 7.21% -  -  -  0.2  186.4  1.4  0.2  186.4  1.4  0.04  143.4  0.2  
Metates Royalty (17) 0.5% 0.2  18.2  0.1  4.5  14.2  2.0  4.6  14.3  2.1  0.7  13.2  0.3  
DeLamar (37) 1.5% 0.1  12.9  0.03  1.0  10.0  0.3  1.0  10.2  0.3  0.4  8.4  0.1  
TOTAL SILVER       170.0      537.3      707.2      306.8  
PALLADIUM                    

Platreef (11,35) 5.25% -  -  -  0.3  1.5  0.01  0.3  1.5  0.01  0.5  1.5 0.02  
Stillwater (11,13) 4.5% 0.2 9.0 0.06 0.2  7.2 0.04  0.4  8.1 0.11  1.1  9.3 0.34  
TOTAL PALLADIUM       0.06     0.06      0.12      0.36  
PLATINUM                    

Platreef (11,35) 5.25% -  -  -  0.3  1.5  0.01  0.3  1.5  0.01  0.5  1.4 0.02  
Marathon (11,28) 22% 7.1 0.2 0.04 9.4  0.1 0.04  16.5  0.1 0.08  4.3  0.1 0.01  
TOTAL PLATINUM       0.04     0.05      0.09      0.04  
COBALT                    

Voisey's Bay (11,22) 42.4% 0.5 0.06  0.6  0.4  0.07  0.6  0.9  0.06  1.2  2.7  0.12  7.2  
TOTAL COBALT       0.6      0.6      1.2      7.2  
 
 



 
 
Notes on Mineral Reserves & Mineral Resources: 
1. All Mineral Reserves and Mineral Resources have been estimated in accordance with the 2014 Canadian Institute of Mining, 

Metallurgy and Petroleum (CIM) Standards for Mineral Resources and Mineral Reserves and National Instrument 43-101 – 
Standards for Disclosure for Mineral Projects (“NI 43-101”), or the 2012 Australasian Joint Ore Reserves Committee (JORC) 
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves. 

2. Mineral Reserves and Mineral Resources are reported above in millions of metric tonnes (“Mt”), grams per metric tonne (“g/t”) 
for gold, silver, palladium and platinum, percent (“%”) for cobalt, millions of ounces (“Moz”) for gold, silver, palladium and platinum 
and millions of pounds (“Mlbs”) for cobalt. 

3. Qualified persons (“QPs”), as defined by the NI 43-101, for the technical information contained in this document (including the 
Mineral Reserve and Mineral Resource estimates) are: 

a. Neil Burns, M.Sc., P.Geo. (Vice President, Technical Services); and 
b. Ryan Ulansky, M.A.Sc., P.Eng. (Vice President, Engineering),  
both employees of the Company (the “Company’s QPs”). 

4. The Mineral Resources reported in the above tables are exclusive of Mineral Reserves.  The Aljustrel mines, Blackwater project, 
Cangrejos project, Cozamin mine, Curipamba project, Curraghinalt project, Fenix project, Goose project, Kudz Ze Kayah project, 
Kutcho project, Marathon project, Neves-Corvo mine, Platreef project, San Dimas mine, Santo Domingo project and Zinkgruvan 
mine report Mineral Resources inclusive of Mineral Reserves.  The Company’s QPs have made the exclusive Mineral Resource 
estimates for these mines based on average mine recoveries and dilution. 

5. Mineral Resources which are not Mineral Reserves do not have demonstrated economic viability. 
6. Other than as detailed below, Mineral Reserves and Mineral Resources are reported as of December 31, 2023 based on 

information available to the Company as of the date of this document, and therefore will not reflect updates, if any, after such 
date. 

a. Mineral Resources for Aljustrel’s Feitais mine are reported as of July 2022, Moinho & St João mines as of June 2022 and 
the Estação project as of July 2018.  Mineral Reserves for the Feitais, Moinho and St João mines are reported as of 
December 2021 and the Estação project as of April 2022. 

b. Mineral Resources for the Black Pine project are reported as of February 15, 2024. 
c. Mineral Resources for the Blackwater project are reported as of May 5, 2020 and Mineral Reserves as of September 10, 

2021. 
d. Mineral Resources for the Brewery Creek project are reported as of May 31, 2020. 
e. Mineral Resources for the Cangrejos project are reported as of January 30, 2023 and Mineral Reserves as of March 30, 

2023. 
f. Mineral Resources and Mineral Reserves for the Copper World Complex project are reported as of July 1, 2023. 
g. Mineral Resources for the Cotabambas project are reported as of November 20, 2023. 
h. Mineral Resources for the Curipamba project are reported as of October 26, 2021 and Mineral Reserves as of October 

22, 2021. 
i. Mineral Resources for the Curraghinalt project are reported as of May 10, 2018 and Mineral Reserves as of February 25, 

2022. 
j. Mineral Resources for the DeLamar project are reported as of August 25, 2023 and Mineral Reserves as of January 24, 

2022. 
k. Mineral Resources and Mineral Reserves for the Fenix project are reported as of October 16, 2023. 
l. Mineral Resources for the Goose project are reported as of December 31, 2020 and Mineral Reserves as of January 15, 

2021. 
m. Mineral Resources for the Kudz Ze Kayah project are reported as of May 31, 2017 and Mineral Reserves as of June 30, 

2019. 
n. Mineral Resources for the Kutcho project are reported as of July 30, 2021 and Mineral Reserves are reported as of 

November 8, 2021. 
o. Mineral Resources for the Loma de La Plata project are reported as of May 20, 2009. 
p. Mineral Resources and Mineral Reserves for the Los Filos mine are reported as of June 30, 2022. 
q. Mineral Resources and Mineral Reserves for the Marathon project are reported as of December 31, 2022. 
r. Mineral Resources and Mineral Reserves for the Marmato mine are reported as of June 30, 2022. 
s. Mineral Resources for the Metates royalty are reported as of January 28, 2023. 
t. Mineral Resources for the Mineral Park project are reported as of October 30, 2021 and Mineral Reserves as of 

September 29, 2023. 
u. Mineral Resources for the Minto mine are reported as of March 31, 2021. 
v. Mineral Reserves and Mineral Resources for the Mt Todd project are reported as of December 31, 2022. 
w. Mineral Resources for the Platreef project are reported as of January 28, 2022 and Mineral Reserves as of January 26, 

2022. 
x. Mineral Resources and Mineral Reserves for the San Dimas mine are reported as of December 31, 2022. 
y. Mineral Resources for the Santo Domingo project are reported as of February 13, 2020 and Mineral Reserves as of 

November 14, 2018. 
z. Mineral Resources and Mineral Reserves for the Stratoni mine are reported as of September 30, 2023. 



aa. Mineral Resources for the Toroparu project are reported as of February 10, 2023. 
7. Process recoveries are the Company’s estimated average percentage of gold, silver, palladium, platinum, or cobalt in a saleable 

product (doré or concentrate) recovered from mined ore at the applicable site process plants. 
8. Mineral Reserves are estimated using appropriate process and mine recovery rates, dilution, operating costs and the following 

commodity prices: 
a. Aljustrel mine – 3.0% zinc cut-off for the Feitais, Moinho and St João mines and the Estação project. 
b. Antamina mine - $6,000 per hour of mill operation cut-off assuming $3.50 per pound copper, $1.10 per pound zinc, $11.10 

per pound molybdenum and $21.50 per ounce silver. 
c. Blackwater project – NSR cut-off of Cdn $13.00 per tonne assuming $1,400 per ounce gold and $15.00 per ounce silver. 
d. Cangrejos project - declining NSR cut-offs of between $23.00 and $7.76 per tonne assuming $1,500 per ounce gold, 

$3.00 per pound copper and $18.00 per ounce silver. 
e. Constancia mine – NSR cut-off of $6.40 per tonne for Constancia and $7.30 per tonne for Pampacancha assuming 

$1,700 per ounce gold, $23.00 per ounce silver, $4.00 per pound copper and $12.00 per pound molybdenum.  
f. Copper World Complex project – $3.75 per pound copper, $12.00 per pound molybdenum, $22.00 per ounce silver and 

$1,650 per ounce gold. 
g. Cozamin mine - NSR cut-off of $60.54 per tonne for long-hole and $65.55 per tonne for cut and fill assuming $3.55 per 

pound copper, $20.00 per ounce silver, $0.90 per pound lead and $1.15 per pound zinc. 
h. Curraghinalt project - 3.0 grams per tonne gold cut-off assuming $1,200 per ounce gold. 
i. Curipamba project - NSR cut-off of $32.99 per tonne assuming $1,630 per ounce gold, $21.00 per ounce silver, $3.31 

per pound copper, $0.92 per pound lead and $1.16 per pound zinc. 
j. DeLamar project – NSR cut-offs of $3.55  and $3.65 per tonne for Florida Mountain and DeLamar oxide leach and $4.20 

and $4.65 per tonne for Florida Mountain and DeLamar mixed leach, all assuming $1,650 per ounce gold and $21.00 per 
ounce silver. 

k. Fenix project – 0.235 grams per tonne gold cut-off assuming $1.650 per ounce gold. 
l. Goose project: 

i. Umwelt – 1.72 grams per tonne gold cut-off for open pit and 3.9 grams per tonne for underground. 
ii. Llama – 1.74 grams per tonne gold cut-off for open pit and 4.1 grams per tonne for underground. 
iii. Goose Main – 1.70 grams per tonne gold cut-off for open pit and 4.1 grams per tonne for underground. 
iv. Echo – 1.60 grams per tonne gold cut-off for open pit and 3.5 grams per tonne for underground. 

m. Kudz Ze Kayah project - NSR cut-off of Cdn$29.30 per tonne for open pit and Cdn$173.23 per tonne for underground 
assuming $1,310 per ounce gold, $18.42 per ounce silver, $3.08 per pound copper, $0.94 per pound lead and $1.10 per 
pound zinc. 

n. Kutcho project – NSR cut-offs of Cdn $38.40 per tonne for oxide ore and Cdn $55.00 per tonne for sulfide for the open 
pit and Cdn $129.45 per tonne for the underground assuming $3.50 per pound copper, $1.15 per pound zinc, $20.00 per 
ounce silver and $1,600 per ounce gold. 

o. Los Filos mine – Variable breakeven cut-offs for the open pits depending on process destination and metallurgical 
recoveries and NSR cut-offs of $65.80 - $96.60 per tonne for the underground mines, assuming $1,450 per ounce gold 
and $18.00 per ounce silver. 

p. Marathon project - NSR cut-off of Cdn $16.00 per tonne assuming $1,500 per ounce palladium, $1,000 per ounce 
platinum, $3.50 per pound copper, $1,600 per ounce gold and $20.00 per ounce silver. 

q. Marmato mine – 2.05 grams per tonne gold cut-off for the Upper Mine and 1.62 grams per tonne gold cut-off for the Lower 
Mine, all assuming $1,500 per ounce gold. 

r. Mineral Park project - NSR cut-off of $10.50 per tonne assuming $2.81 per pound copper, $14.25 per pound molybdenum 
and $16.13 per ounce silver. 

s. Mt Todd project – 0.35 grams per tonne gold cut-off for the Batman deposit and zero cut-off for the Heap Leach, assuming 
$1,600 per ounce gold. 

t. Neves-Corvo mine – NSR cut-offs ranging from EUR 49 to 82 per tonne depending on area and mining method for both 
the copper and zinc Mineral Reserves assuming $3.65 per pound copper, $0.90 per pound lead and $1.15 per pound 
zinc. 

u. Peñasquito mine - $1,400 per ounce gold, $20.00 per ounce silver, $1.00 per pound lead and $1.20 per pound zinc. 
v. Platreef project - declining NSR cut-offs of between $155 and $80 per tonne assuming $1,600 per ounce platinum, $815 

per ounce palladium, $1,300 per ounce gold, $1,500 per ounce rhodium, $8.90 per pound nickel and $3,00 per pound 
copper. 

w. Salobo mine – 0.25% copper equivalent cut-off assuming $1,525 per ounce gold and $3.52 per pound copper. 
x. San Dimas mine – $1,750 per ounce gold and $22.50 per ounce silver. 
y. Santo Domingo project - variable throughput rates and cut-offs assuming $3.00 per pound copper, $1,290 per ounce gold 

and $100 per tonne iron. 
z. Stillwater mines - combined platinum and palladium cut-off of 6.86 grams per tonne for Stillwater and East Boulder sub-

level extraction and 1.71 grams per tonne for Ramp & Fill at East Boulder assuming $1,500 per ounce 2E PGM prices. 
aa. Sudbury mines - $1,450 per ounce gold, $8.16 per pound nickel, $3.40 per pound copper, $1,200 per ounce platinum, 

$1,400 per ounce palladium and $22.68 per pound cobalt. 



bb. Voisey’s Bay mines – NSR cut-offs of Cdn $28.00 per tonne for Discovery Hill Open Pit, Cdn$230 to $250 per tonne for 
Reid Brook and Cdn$210 to $250 per tonne for Eastern Deeps all assuming $3.40 per pound copper, $8.16 per pound 
nickel and $22.68 per pound cobalt. 

cc. Zinkgruvan mine – NSR cut-offs ranging from SEK 950 to 1,100 per tonne depending on area and mining method for 
both the copper and zinc Mineral Reserves assuming $3.65 per pound copper and $0.90 per pound lead and $1.15 per 
pound zinc. 

9. Mineral Resources are estimated using appropriate recovery rates and the following commodity prices: 
a. Aljustrel mine – 3.0% zinc cut-off for Feitais, Moinho and St João mines and the Estação project. 
b. Antamina mine - $6,000 per hour of mill operation cut-off for the open pit and $53.80 per tonne NSR cut-off for the 

undergound, both assuming $3.50 per pound copper, $1.30 per pound zinc, $13.30 per pound molybdenum and $24.60 
per ounce silver. 

c. Black Pine – 0.2 grams per tonne gold cut-off assuming $1,800 per ounce gold. 
d. Blackwater project – 0.2 grams per tonne gold equivalent cut-off assuming $1,400 per ounce gold and $15.00 per ounce 

silver. 
e. Brewery Creek project – 0.37 grams per tonne gold cut-off assuming $1,500 per ounce gold. 
f. Cangrejos project - 0.25 grams per tonne gold equivalent cut-off assuming $1,600 per ounce gold, $3.50 per pound 

copper, $11.00 per pound molybdenum and $21.00 per ounce silver. 
g. Constancia mine – NSR cut-off of $6.40 per tonne for open pit and 0.65% copper cut-off for underground, both assuming 

$1,700 per ounce gold, $23.00 per ounce silver, $4.00 per pound copper and $12.00 per pound molybdenum.  
h. Copper World Complex project – 0.1% copper cut-off and an oxidation ratio of lower than 50%, assuming $3.75 per 

pound copper, $12.00 per pound molybdenum, $22.00 per ounce silver, and $1,650 per ounce gold. 
i. Cotabambas project – 0.15% copper equivalent cut-off assuming $1,850 per ounce gold, $23.00 per ounce silver, $4.25 

per pound copper and $20.00 per pound molybdenum. 
j. Cozamin mine – NSR cut-off of $59.00 per tonne assuming $3.75 per pound copper, $22.00 per ounce silver, $1.00 per 

pound lead and $1.35 per pound zinc. 
k. Curraghinalt project – 5.0 grams per tonne gold cut-off assuming $1,200 per ounce gold. 
l. Curipamba project - NSR cut-off of $29.00 per tonne for the open pit and $105 per tonne for the underground assuming 

$1,800 per ounce gold, $24.00 per ounce silver, $4.00 per pound copper, $1.05 per pound lead and $1.30 per pound 
zinc. 

m. DeLamar project – 0.17 grams per tonne gold equivalent cut-off for oxide leach and mixed leach and 0.1 grams per tonne 
gold equivalent cut-off for stockpile, all assuming $1,800 per ounce gold and $21.00 per ounce silver 

n. Fenix project – 0.15 grams per tonne gold cut-off assuming $1,800 per ounce gold. 
o. Goose project - 1.4 grams per tonne gold cut-off for open pit and 3.0 grams per tonne for underground for all deposits, 

assuming a gold price of $1,550 per ounce. 
p. Kudz Ze Kayah project – NSR cut-off of Cdn$25 per tonne for open pit and Cdn$95 per tonne for underground 

assuming $1,300 per ounce gold, $20.00 per ounce silver, $3.50 per pound copper, $1.05 per pound lead and $1.50 
per pound zinc. 

q. Kutcho project – 0.45% copper equivalent cut-off for the Main open pit and underground copper equivalent cut-offs of 
1.05%, 0.95% and 1.05% for Main, Esso and Sumac respectively, all assuming $3.50 per pound copper, $1.15 per pound 
zinc, $20.00 per ounce silver and $1,600 per ounce gold. 

r. Loma de La Plata project – 50 grams per tonne silver equivalent cut-off assuming $12.50 per ounce silver and $0.50 per 
pound lead. 

s. Los Filos mine – 0.2 grams per tonne gold cut-off for the open pits, 1.71 grams per tonne gold cut-off for Los Filos South 
underground, 2.05 grams per tonne gold cut-off for Los Filos North underground and 2.71 grams per tonne gold cut-off 
for Bermejal underground, all assuming $1,550 per ounce gold and $18.00 per ounce silver. 

t. Marathon project – NSR cut-off of Cdn $15.00 per tonne for the Marathon project assuming $1,800 per ounce 
palladium, $1,000 per ounce platinum, $3.50 per pound copper, $1,600 per ounce gold and $20.00 per ounce silver.  
NSR cut-off of Cdn $13.00 per tonne for the Sally and Geordie projects assuming $1,600 per ounce palladium, $900 
per ounce platinum, $3.00 per pound copper, $1,500 per ounce gold and $18.00 per ounce silver. 

u. Marmato mine – 1.8 grams per tonne gold cut-off for the Upper Mine and 1.3 grams per tonne gold cut-off for the Lower 
Mine, all assuming $1,700 per ounce gold. 

v. Metates royalty – 0.26 grams per tonne gold equivalent cut-off assuming $1,600 per ounce gold and $20.00 per ounce 
silver. 

w. Mineral Park project - 0.15 percent copper equivalent cut-off assuming $3.45 per pound copper, $10.00 per pound 
molybdenum and $23.00 per ounce silver. 

x. Minto mine – NSR cut-off of Cdn $35.00 per tonne for open pit and Cdn $70 per tonne for underground, assuming $1,500 
per ounce gold, $18.00 per ounce silver and $3.10 per pound copper. 

y. Mt Todd project – 0.4 grams per tonne gold cut-off for the Batman and Quigleys deposits and zero cut-off for Heap Leach, 
assuming $1,300 per ounce gold. 

z. Neves-Corvo mine – 1.0% copper cut-off for the copper Mineral Resource and 4.5% zinc cut-off for the zinc Mineral 
Resource, both assuming $4.20 per pound copper, $0.90 per pound lead and $1.15 per pound zinc. 

aa. Pascua-Lama project – $1,700 per ounce gold, $21.00 per ounce silver and $3.75 per pound copper. 



bb. Peñasquito mine - $1,600 per ounce gold, $23.00 per ounce silver, $1.20 per pound lead and $1.45 per pound zinc.  
cc. Platreef project - 2.0 grams per tonne 3PE + Au (platinum, palladium, rhodium and gold) cut-off. 
dd. Salobo mine – 0.25% copper equivalent cut-off assuming $1,525 per ounce gold and $3.52 per pound copper. 
ee. San Dimas mine – 165 grams per tonne silver equivalent cut-off assuming $1,800 per ounce gold and $25.00 per ounce 

silver. 
ff. Santo Domingo project - 0.125% copper equivalent cut-off assuming $3.50 per pound copper, $1,300 per ounce gold 

and $99 per tonne iron. 
gg. Stillwater mines – combined platinum and palladium cut-off of 3.77 grams per tonne for Stillwater, 6.86 grams per tonne 

for East Boulder sub-level extraction and 1.71 grams per tonne for East Boulder Ramp & Fill assuming $1,500 per ounce 
2E PGM prices. 

hh. Stratoni mine – NSR cut-off of $200 per tonne assuming $2.75 per pound copper, $0.91 per pound lead, $1.04 per pound 
zinc and $17.00 per ounce silver. 

ii. Sudbury mines - $1,200 to $1,373 per ounce gold, $6.07 to $8.16 per pound nickel, $2.38 to $3.18 per pound copper, 
$1,150 to $1,225 per ounce platinum, $750 to $1,093 per ounce palladium and $12.47 to $20.41 per pound cobalt. 

jj. Toroparu project – 0.50 grams per tonne gold cut-off for open pit and 1.5 grams per tonne for underground assuming 
$1,650 per ounce gold. 

kk. Voisey’s Bay mines – NSR cut-off of Cdn $28 per tonne for Discovery Hill Open Pit and Cdn $250 per tonne for Reid 
Brook and Discovery Hill Underground, all assuming $3.40 per pound copper, $8.16 per pound nickel and $22.68 per 
pound cobalt.  

ll. Zinkgruvan mine – NSR cut-offs ranging from SEK 740 to 920 per tonne depending on area and mining method for the 
zinc Mineral Resources and NSR cut-offs ranging from SEK 800 to 830 per tonne for the copper Mineral Resources 
assuming $4.20 per pound copper and $0.90 per pound lead and $1.15 per pound zinc. 

10. The scientific and technical information in these tables regarding the Antamina, Peñasquito and Salobo mines was sourced by 
the Company from the following filed documents: 
a. Antamina – Teck Resources Annual Information Form filed on SEDAR on February 23, 2024. 
b. Peñasquito – Newmont’s December 31, 2023 Resources and Reserves press release dated February 22, 2024 and 
c. Salobo – Vale has filed a technical report summary for the Salobo Mine, which is available on Edgar at 

https://www.sec.gov/Archives/edgar/data/0000917851/000110465922040322/tm2210823d1_6k.htm. 
The Company QP’s have approved this partner disclosed scientific and technical information in respect of the Company’s Mineral 
Resource and Mineral Reserve estimates for the Antamina mine, Peñasquito mine and Salobo mine. 

11. The Company’s attributable Mineral Resources and Mineral Reserves for the Antamina silver interest, Cozamin silver interest, 
Marmato gold and silver interests, Santo Domingo gold interest, Blackwater gold and silver interests, Marathon gold and 
platinum interests, Sudbury gold interest, Fenix gold interest, Goose gold interest, Curipamba gold and silver interests, 
Stillwater palladium interest, Cangrejos gold interest, Curraghinalt gold interest, Kudz Ze Kayah gold and silver interests, 
Platreef gold, palladium and platinum interests, Mt Todd royalty and Voisey’s Bay cobalt interest have been constrained to the 
production expected for the various contracts. 

12. The Company has the option in the Early Deposit agreements, to terminate the agreement following the delivery of a feasibility 
study or if feasibility study has not been delivered within a required time frame. 

13. The Stillwater PMPA provides that effective July 1, 2018, Sibanye-Stillwater will deliver 100% of the gold production for the life 
of the mines and 4.5% of palladium production until 375,000 ounces are delivered, 2.25% of palladium production until a 
further 175,000 ounces are delivered and 1.0% of the palladium production thereafter for the life of the mines.  Attributable 
palladium Mineral Reserves and Mineral Resources have been calculated based upon the 4.5% / 2.25% / 1.0% production 
entitlements. 
The Stillwater mine has been in operation since 1986 and the East Boulder mine since 2002.  Individual grades for platinum, 
palladium, gold and rhodium are estimated using ratios applied to the combined platinum plus palladium grades based upon 
average historic production results provided to the Company as of the date of this document.  As such, the Attributable Mineral 
Resource and Mineral Reserve palladium and gold grades for the Stillwater mines have been estimated using the following 
ratios: 

a. Stillwater mine: Pd = (Pt + Pd) / (1/3.51 + 1) and Au = (Pd + Pt) x 0.0238 
b. East Boulder mine: Pd = (Pt + Pd) / (1/3.60 + 1) and Au = (Pd + Pt) x 0.0323 

 
14. Under the terms of the San Dimas PMPA, the Company is entitled to an amount equal to 25% of the payable gold production 

plus an additional amount of gold equal to 25% of the payable silver production converted to gold at a fixed gold to silver 
exchange ratio of 70:1 from the San Dimas mine. If the average gold to silver price ratio decreases to less than 50:1 or 
increases to more than 90:1 for a period of 6 months or more, then the “70” shall be revised to “50” or “90”, as the case may 
be, until such time as the average gold to silver price ratio is between 50:1 to 90:1 for a period of 6 months or more in which 
event the “70” shall be reinstated. 

15. The Marmato PMPA provides that Aris Gold Corp will deliver 10.5% of the gold production until 310,000 ounces are delivered 
and 5.25% of gold production thereafter, as well as 100% of the silver production until 2.15 million ounces are delivered and 
50% of silver production thereafter.  Attributable reserves and resources have been calculated on the 10.5% / 5.25% basis for 
gold and 100% / 50% basis for silver. 

16. Under the Company’s Toroparu Early Deposit Agreement, the Company will be entitled to purchase 10% of the gold production 
and 50% of the silver production from the Toroparu project for the life of mine. 



17. The Company’s Metates Royalty entitles the Company to a 0.5% net smelter return royalty. 
18. The Antamina PMPA provides that Glencore will deliver silver equal to 33.75% of the silver production until 140 million ounces 

are delivered and 22.5% of silver production thereafter.  Attributable reserves and resources have been calculated on the 
33.75% / 22.5% basis. 

19. The Company only has the rights to silver contained in concentrates containing less than 15% copper at the Aljustrel mine. 
20. The New Cozamin PMPA provides that Capstone will deliver silver equal to 50% of the silver production until 10 million ounces 

are delivered and 33% thereafter for the life of the mine.  Attributable reserves and resources have been calculated on the 50% 
/ 33% basis. 

21. The Copper World Complex  Mineral Resources and Mineral Reserves do not include the Leach material. 
22. The Voisey’s Bay PMPA provides that Vale will deliver 42.4% of the cobalt production until 31 million pounds are delivered to 

the Company and 21.2% of cobalt production thereafter, for the life of the mine.  Attributable reserves and resources have 
been calculated on the 42.4% / 21.2% basis. 

23. Under the Cotabambas Early Deposit Agreement, the Company will be entitled to purchase 100% of the silver production and 
25% of the gold production from the Cotabambas project until 90 million silver equivalent ounces have been delivered, at which 
point the stream will drop to 66.67% of silver production and 16.67% of gold production for the life of mine.   

24. Under the Brewery Creek Royalty, the Company will be entitled to a 2.0% net smelter return royalty for the first 600,000 ounces 
of gold produced from the Brewery Creek project, above which the NSR will increase to 2.75%.  Victoria Gold has the right to 
repurchase 0.625% of the increased NSR by paying the Company Cdn $2.0 million.  Attributable resources have been 
calculated on the 2.0% / 2.75% basis. 

25. The Santo Domingo PMPA provides that Capstone will deliver gold equal to 100% of the gold production until 285,000 ounces 
are delivered and 67% thereafter for the life of the mine.  Attributable reserves and resources have been calculated on the 
100% / 67% basis. 

26. The Fenix PMPA provides that Rio2 will deliver gold equal to 6% of the gold production until 90,000 ounces are delivered, then 
4% of the gold production until 140,000 ounces are delivered and 3.5% thereafter for the life of the mine.  Attributable reserves 
and resources have been calculated on this 6% / 4% / 3.5% basis. 

27. The Blackwater Silver and Blackwater Gold PMPAs provide that Artemis will deliver respectively silver and gold equal to (i) 
50% of the payable silver production until 17.8 million ounces are delivered and 33% thereafter for the life of the mine, and (ii) 
8% of the payable gold production until 464,000 ounces are delivered and 4% thereafter for the life of the mine.  Attributable 
reserves and resources have been calculated on the 50% / 33% basis for silver and 8% / 4% basis for gold. 

28. The Marathon PMPA provides that Gen Mining will deliver 100% of the gold production until 150,000 ounces are delivered and 
67% thereafter for the life of the mine and 22% of the platinum production until 120,000 ounces are delivered and 15% 
thereafter for the life of the mine.  Attributable reserves and resources have been calculated on the 100% / 67% basis for gold 
and 22% / 15% basis for platinum. 

29. The Curipamba PMPA provides that Adventus will deliver silver and gold equal to 75% of the silver production until 4.6 million 
ounces are delivered and 50% thereafter for the life of the mine and 50% of the gold production until 150,000 ounces are 
delivered and 33% thereafter for the life of the mine.  Attributable reserves and resources have been calculated on the 75% / 
50% basis for silver and 50% / 33% basis for gold. 

30. In connection with Sabina’s exercise of its option to repurchase 33% of the Goose gold stream on a change in control,  the gold 
delivery obligations under the Goose PMPA with Sabina, a subsidiary of B2Gold, were reduced so that Sabina will deliver gold 
equal to 2.78% of the gold production until 87,1000 ounces are delivered, then 1.44% until 134,000 ounces are delivered and 
1.0% thereafter for the life of the mine.  Attributable reserves and resources have been calculated on the 2.78% / 1.44% / 1.0% 
basis. 

31. The Cangrejos PMPA provides that Lumina will deliver gold equal to 6.6% of the gold production until 0.7 million ounces are 
delivered and 4.4% thereafter for the life of the mine.  Attributable reserves and resources have been calculated on the 6.6% / 
4.4% basis. 

32. The Black Pine Royalty provides that the Company will be entitled to a 0.5% net smelter return.  Attributable resources have 
been calculated on the 0.5% basis. 

33. The Curraghinalt PMPA provides that Dalradian will deliver gold equal to 3.05% of the payable gold production until 125,000 
ounces of gold are delivered and 1.5% thereafter for the life of the mine.  Attributable gold reserves and resources have been 
calculated on the 3.05% / 1.5% basis. 

34. The Kudz Ze Kayah PMPA provides that BMC will deliver gold and silver equal to 7.375% of the metal contained in 
concentrates until 24,338 ounces of gold and 3,193,375 ounces of silver are delivered, then 6.125% until 28,000 ounces of 
gold and 3,680,803 ounces of silver are delivered, then 5.5% until 42,861 ounces of gold and 5,624,613 ounces of silver are 
delivered and 6.75% thereafter for the life of the mine.   Attributable gold and silver reserves and resources have been 
calculated on the 7.375% / 6.125% / 5.5% / 6.75% basis. 

35. The Platreef Gold PMPA provides that Ivanhoe will deliver gold equal to 62.5% of the payable gold production until 218,750 
ounces of gold are delivered and 50% until 428,300 ounces of gold are delivered, then 3.125% thereafter for a tail period which 
will terminate on certain conditions being met.  The Platreef Palladium and Platinum PMPA provides that Ivanhoe will deliver  
5.25% of the platinum and palladium until 350,000 ounces are delivered and 3.0% until 485,115 ounces are delivered, then 
0.1% for a tail period which will terminate on certain conditions being met.  Attributable gold reserves and resources have been 
calculated on the 62.5% / 50% / 3.125% basis and attributable platinum and palladium on the 5.25% / 3.0% / 0.1% basis. 

36. The Mt Todd Royalty provides that the Company will be entitled to 1.0% of gross revenue until 3.47 million ounces of gold are 
delivered to an offtaker, then 0.667% of gross revenue for the life of the mine.  Attributable gold reserves and resources have 
been calculated on the 1.0% / 0.667% basis. 



37. The DeLamar Royalty provides that the Company will be entitled to a 1.5% net smelter return.  Attributable resources and 
reserves have been calculated on the 1.5% basis. 

38. On May 13, 2023, Minto announced the suspension of operations at the Minto mine. 
39. Precious metals and cobalt are by-product metals at all of the Mining Operations, other than gold at the Marmato mine, 

Toroparu project, Fenix project, Goose project, Blackwater project, Black Pine project, Curraghinalt project, Mt Todd project 
and DeLamar project, silver at the Loma de La Plata zone of the Navidad project and palladium at the Stillwater mines and 
Platreef project, and therefore, the economic cut off applied to the reporting of precious metals and cobalt reserves and 
resources will be influenced by changes in the commodity prices of other metals at the mines. 

 


