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Cautionary Note Regarding Forward-Looking Information
This presentation contains forward-looking statements" and “forward looking information” (as defined under applicable securities laws).   Generally, these forward-looking statements can be identified by the use of forward-looking terminology such as “plan”, "expect", "budget", "forecast", “target”, 
“intend”, “believe”, “estimate” and "anticipate", and other similar words, or statements that certain events or conditions “may” or “will” occur.   Such statements include but are not limited to: statements with respect to the pro-forma equity ownership of the combined entity resulting from the proposed 
acquisition and financing of Nations Royalty (the “Company”); timing for entering into of a definitive agreement with respect to such combination and for closing of the transaction, including the concurrent financing; plans and objectives for acquiring additional royalties and the expected timing 
thereof; information with respect to the Company’s plans and future financial or operating performance; future share price performance; future gold and other metals price performance; payments of dividends; proposed expenditures on further acquisitions; and timing for commercial production on the 
properties over which the Company will hold royalties. These statements should not be read as guarantees of future performance or results. Such statements are based on the opinions and assumptions and estimates management considered reasonable at the date the statements are made, and are 
inherently subject to a variety of known and unknown risks, uncertainties and other factors that may cause actual results, performance or achievements to be materially different from those expressed or implied by such statements, including but not limited to: risks related to the receipt of all necessary 
approvals for the transaction and the financing; risks related to the projects which are subject to the royalties; risks related to the successful integration of the businesses of the two companies; risks related to and uncertainty associated with general economic conditions, actual results of current activities 
on the properties; changes in project parameters on the properties as plans continue to be refined; fluctuations in prices of metals including gold; fluctuations in foreign currency exchange rates; increases in market prices of mining consumables; possible variations in mineral deposits, grade or recovery 
rates; failure of plant, equipment or processes to operate as anticipated; accidents, labour disputes, title disputes, claims and limitations on insurance coverage and other risks of the mining industry; delays in the completion of exploration, development or construction activities; changes in national and 
local government regulation of mining operations, tax rules and regulations, and political and economic developments in countries in which the Company operates.  Although the Company has attempted to identify important factors that could cause actual results to differ materially from those 
contained in forward-looking statements, there may be other factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that such statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such 
statements. The forward-looking statements and forward-looking information are made as of the date hereof and are qualified in their entirety by this cautionary statement.  The Company disclaims any obligation to revise or update any such factors or to publicly announce the result of any revisions to 
any of the forward-looking statements or forward-looking information contained herein to reflect future results, events or developments, except as require by law. Accordingly, readers should not place undue reliance on forward-looking statements and information.  

Cautionary Note Regarding Financial Outlook
To the extent any forward-looking information in this presentation constitutes “future-oriented financial information” or “financial outlooks” within the meaning of applicable Canadian securities laws, such information is being provided to demonstrate the anticipated effect of the proposed acquisition 
by the Company of the royalty interests on the capital structure of the Company, including with respect to shares outstanding, debt, cash and enterprise value, and the reader is cautioned that this information may not be appropriate for any other purpose and the reader should not place undue reliance on 
such future-oriented financial information and financial outlooks. Future-oriented financial information and financial outlooks, as with forward-looking information generally, are, without limitation, based on the assumptions and subject to the risks set out above under the heading “Cautionary Note 
Regarding Forward-Looking Information”. The actual capital structure, shares outstanding, cash, debt and enterprise value of the Company following the proposed acquisition may differ materially from management’s current expectations and, as a result, the actual amount of these values may differ 
materially from the corresponding values provided in this presentation. Such information is presented for illustrative purposes only and may not be an indication of the Company’s actual financial position or results of operations. The forward-looking statements and information contained in this 
document are expressly qualified by this cautionary statement.

Cautionary Note Regarding Third Party Data:
This presentation includes market and industry data and forecasts that have been obtained from third party sources, including industry publications. The Company believes that the industry data and forecasts are generally reliable and that the estimates and assumptions are reasonable, but there is no 
assurance as to the accuracy or completeness of this data. Third party sources generally state that the information contained therein has been obtained from sources believed to be reliable, but there is no assurance as to the accuracy or completeness of included information. Although the data is believed 
to be reliable, the Company has not independently verified any of the data from third party sources referred to in this presentation or ascertained the underlying economic assumptions relied upon by such sources. References in this presentation to research reports or to articles and publications should 
not be construed as depicting the complete findings of the entire referenced report or article.
The Company does not assume any responsibility for the accuracy or completeness of this information or for any failure by any such other persons to disclose events which may have occurred or may affect the significance or accuracy of any such information but which are unknown to the Company.

This presentation contains statistical and technical data that were obtained from government or other industry publications, or publicly-filed disclosure documents prepared by other reporting issuers (or equivalent), or that is based on estimates derived from such publications and reports and the 
Company’s knowledge of, and experience in, the markets in which the Company operates. Government and industry publications and reports generally indicate that they have obtained their information from sources believed to be reliable, but do not guarantee the accuracy and completeness of their 
information. Information contained in publicly-filed disclosure documents prepared by other reporting issuers (or equivalent) is believed to be reliable, but the Company does not guarantee the accuracy and completeness of such information. None of the authors of such publications, reports and 
filings has provided any form of consultation, advice or counsel regarding any aspect of, or is in any way whatsoever associated with, the preparation of this presentation. Further, certain of these organizations are advisors to participants in the mining industry, or are participants in the mining 
industry themselves, and they may present information in a manner that is more favourable to that industry than would be presented by an independent source. Actual outcomes may vary materially from those forecast in such reports, publications or filings, and the prospect for material variation can 
be expected to increase as the length of the forecast period increases. While the Company believes data extracted or derived from the aforementioned sources to be reliable, market and industry data is subject to variations and cannot be verified due to limits on the availability and reliability of data 
inputs, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any market or other survey.

No representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its affiliates, directors, officers or employees as to the accuracy, completeness or fairness of the information or opinions contained in this presentation and no responsibility or liability is 
accepted by any person for such information or opinions.  The Company does not undertake or agree to update this presentation or to correct any inaccuracies in, or omissions from, this presentation that may become apparent. No person has been authorized to give any information or make any 
representations other than those contained in this presentation and, if given and/or made, such information or representations must not be relied upon as having been so authorized. The contents of this presentation are not to be construed as legal, financial or tax advice.

Compliance with NI 43-101
The technical information in this presentation has been prepared in accordance with the Canadian regulatory requirements set out in National Instrument 43-101 Standards of Disclosure for Mineral Projects (“NI 43-101”) and was reviewed and approved by Andrew Hamilton, P.Geo., a consultant to the 
Company, and the Qualified Person under NI 43-101 who supervised the preparation of the technical information in this presentation on behalf of the Company.  As such, the disclosure may differ in certain respects from disclosure presented in accordance with SEC Regulation S-K, Subpart 1300.

Non-Offering
This presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for securities. This presentation is not and under no circumstances is to be construed as a prospectus, offering memorandum, advertisement or public offering of any securities referred to 
herein, nor shall it or any part of it form the basis of or be relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever. 

The presentation is intended for educational and informational purposes only and does not replace independent professional judgment. Statements of fact and opinions expressed are those of the participants individually. The information is not designed to provide financial, tax planning, accounting, 
investment, business or legal advice, in any way whatsoever. The reader should consult with a lawyer, accountant and other professionals in respect of contents hereof. Furthermore, the information in no way should be construed or interpreted as, or as a part of, an offering or solicitation of securities. 
Investors are advised to discuss any trading with a registered securities broker or personal finance professional prior to investing.

THIS PRESENTATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES, NOR SHALL THERE BE ANY SALE OF ANY SECURITIES IN ANY JURISDICTION IN WHICH SUCH OFFER, SOLICITATION OR SALE 
WOULD BE UNLAWFUL. THE SECURITIES REFERENCED HEREIN HAVE NOT BEEN, NOR WILL THEY BE, REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”), AND SUCH SECURITIES MAY NOT BE 
OFFERED OR SOLD WITHIN THE UNITED STATES ABSENT REGISTRATION UNDER THE U.S. SECURITIES ACT OR AN APPLICABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS THEREUNDER. 



- Frank Giustra
   Major shareholder

- Charles Morven
 Secretary-Treasurer, 
Nisga’a Lisims Government

To be a self-sustaining Nation, independent of 
Government transfer payments, Nisga’a will 
require Assets under Management of over $8 
Billion.  We intend to grow Nations Royalty as a 
cornerstone Public Company and Investment.

I believe that Nations Royalty will be as 
impactful in the mining and royalty space as 
when we founded Wheaton Precious Metals 
and introduced the concept of Metals 
Streaming in 2004.
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Why Nations Royalty?
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• Competitive advantage as first mover in the Indigenous Royalty space – 
Nisga’a have always been leaders and innovators

• Nations Royalty provides investors with an opportunity to get exposure to the 
rapid growth potential of the last untapped royalty space

• Allow for First Nations to bring forward the value of their royalties, originating 
from Benefit Agreements and retain the Net Asset Value (NAV) Multiples 
afforded to Royalty Companies (i.e. Wheaton Precious, Franco-Nevada)

• Diversification of multiple royalties across Canada benefits both investors and 
First Nations

• Appeals to both natural resource and ESG-focused investors

• Management has strong expertise in Natural Resources, Indigenous 
engagement and Benefit Agreement negotiation

• Initial focus on Canada, with a vision to engage with Indigenous Groups 
throughout the world

• Nations Royalty will provide indigenous people with training, educational and 
employment opportunities at all levels of the organization, providing 
meaningful capacity building in the capital markets



Nisga’a – a History of Leadership

1887 – Nisga’a people first petitioned the 
government to settle their “Land Question”

1949 – Dr. Frank Calder became the first 
Aboriginal person to be elected to British 
Columbia’s legislature and the first appointed 
as Minister of the Crown in Canada

1998 – Governments of Canada, British 
Columbia and Nisga’a Nation signed the 
Nisga’a Final Agreement, the first modern 
treaty in British Columbia

2000 – 2022 Five Benefit Agreements signed 
with mining companies within Nisga’a Treaty 
Lands

1973 – Supreme Court of Canada Calder Case 
recognized that Nisga’a Aboriginal Rights and 
Title were never extinguished

5
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Value Proposition
• Value underpinned by Five Nisga’a Benefits Agreement Royalties with a NAV 

of US$214M1

• Brings forward the value in royalties to First Nations Balance Sheets

• Over 150 Benefit Agreements for mining operations across Canada; vision to 
add many First Nations to be long-term shareholders.  Intended that shares 
issued to First Nations will be subject to contractual escrow.

• Nations Royalty intends to acquire additional royalties for share consideration.  
Nations Royalty may be in a position to pay dividends to shareholders in the 
near future.

• Nations Royalty provides a platform for First Nations to unite and diversify their 
exposure to other royalties on projects across Canada.

• Help build capacity for indigenous people in Public Companies.  Benefit 
Agreements come through consultation and approval by First Nations; 
appeals to ESG-focused investors.

1See Slide 13 for details



76.8%

15.6%

7.7%

Nisga'a Nation

Fiore Group &
Mgmt.

Public Float

• Listing Price: C$0.90 per Subscription Receipt

• Insiders subject to three year-escrow period

• Listing at 0.47x P/NAV: Peers at 0.97x1
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Share Structure

C$10 Million Subscription Receipt Offering, 
Closed April 2024

Capitalization

Issued 144,730,637

Options 10,700,000

Fully Diluted 155,430,637

Basic Market Cap2 C$130M

Cash C$8.5M

Debt Nil

1Represents the average of the Precious Metals Focused peer group – see Slide 11 for details
2Based on C$0.90/sh IPO price
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Nations Royalty Team

Frank Giustra Gordon Keep Shawn Khunkhun

Board of Directors

Executive

Advisors

Ryan Weymark

Alex Morrison
Director

Collier Azak
Director
(Nisga’a Nation)

Saga Williams
Director
(Curve Lake First Nation)

Edward Clayton
Director
(Nisga’a Nation)

Debra Febril
Director
(Nisga’a Nation)

Rob McLeod
President &CEO, 
Director

Derrick Pattenden
CIO
(Mohawks of the
Bay of Quinte)

Derek Teevan
Vice President

Tony Robinson
CFO
(Nisga’a Nation)

Stephanie Azak
Corporate Secretary
(Nisga’a Nation)

Kody Penner
Vice President,
Corporate Development
(Tahltan Nation)



High-Quality, Long-Life Assets
In the prolific Golden Triangle

Production

Near Production

Development

Brucejack Mine - MTR

Premier Mine1 - MTR

Red Mountain - MTR

KSM - MTR

Kitsault - NSR

Ag
47

Au
79

Cu
29

Ag
47

Au
79

Ag
47

Au
79

Mo
42
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Nisga’a Nation has royalties on the following Projects:

1Premier Mine poured 1st gold on April 20, 2024
MTR = Mineral Tax Royalty – see Slide 23 for details
NSR = Net Smelter Return – see Slide 24 for details 
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KSM Project Update
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• Since the receipt of the Environmental Assessment Certificate (“EAC”), Seabridge 
has invested C$805M on the project, C$444M of which has been spent on Project 
construction activities, including roads, camps, fish compensation and power 
infrastructure1

• On January 16, 2024, Seabridge filed the formal application for “Substantially 
Started Status”, ensuring the EAC (received in July 2014) is secured in perpetuity1

• Seabridge received significant investments from Sprott Resource Streaming and 
Royalty Corp and Ontario Teachers’ Pension Plan1

• February 2022 – US$225M for a Note that converts into a 60% silver royalty

• June 2023 – US$150M for a Note that converts into a 1.0% NSR 

• February 5, 2024 - Seabridge announced an Updated Mineral Resource Estimate 
for KSM’s Kerr and Iron Cap Deposit2,3

• Inferred Mineral Resources increase by 5.9 Million Ounces of Gold, 3.3 Billion 
Pounds of Copper, 55.4 Million ounces of Silver and 51 million pounds of 
molybdenum.

• Indicated Mineral Resources increase by 0.3 Million Ounces of Gold, 0.2 
Billion Pounds of Copper, 3.5 Million ounces of Silver and 2 million pounds of 
molybdenum.

BC Hydro’s Treaty Creek Terminal

Camp 11 – 210 Bed Capacity

1January 17, 2024 News Release - Seabridge Gold Applies to the BC Government for Substantially Started Status for its KSM 
Project
2February 5, 2024 News Release - Seabridge Gold Provides Updated Mineral Resource Estimate for KSM's Kerr and Iron Cap 
Deposits
3Refer to Slide 32 for KSM Reserve and Resource table
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Orogen

Triple Flag

Osisko Gold

Empress

Elemental Altus

Sandstorm

Trident

Vox

Metalla

Gold Royalty

Altius

Deterra

Labrador Iron Ore

Uranium Royalty

Lithium Royalty

Nations Royalty

Ecora

Due to the stable, low-risk model, gold/silver Royalty Companies can trade at multiples to their Net Asset Value (NAV)

Peer Comps – June 2024
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Senior precious metals 

royalties2 trade at a significant 

premium, averaging 1.84x

0.47x
Average 0.71x1

Precious Metals Focused Royalties 

Diversified Royalties

Average 0.97x

Source: Based on consensus broker information and market trading data from S&P Capital IQ as of June 14, 2024; Nations Royalty is a Confid P/NAV multiple with C$0.90/sh IPO price
1 Average shown excludes the Nations Royalty datapoint
2 Senior precious metals royalties: Wheaton Precious, Franco-Nevada and Royal Gold
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Larger market capitalization royalty companies tend to attract higher P/NAV multiples

Nations Royalty Growth Potential

12Source: Peer P/NAVs based on analyst consensus estimates of NAV as of June 14, 2024 as published by S&P CapIQ Pro. Market capitalization based on public information. Nations Royalty is a 
Confid P/NAV multiple with C$0.90/sh IPO price. Provided for informational purposes only and not intended as a valuation of the company’s assets.



Corporate Valuation 
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Corporate NAV
US$204M

Project NAV1,2

US$214M

0.65
FD ITM Market Cap
US$145M / C$199M

FD ITM Market Cap
US$95M / C$131M

Corporate 
G&A

US$17M

Current Valuation0.47 P/NAV

1Based on Reporting Issuers most recent technical reports & public disclosure: 
KSM (Kerr-Sulphurets-Mitchell) Prefeasibility Study and Preliminary Economic Assessment, NI 43-101 Technical Report, Prepared for Seabridge Gold Inc., August 8, 2022 – see Slide 28 for details
Kitsault Molybdenum Project, British Columbia, Canada, NI 43-101 Technical Report, Prepared for Avanti Mining Inc., March 14, 2014 – see Slide 30 for details
Technical Report on the Brucejack Gold Mine, Northwest British Columbia, Presented to Pretium Resources Inc., March 9, 2020 – see Slide 27 for details
Premier & Red Mountain Gold Project, Feasibility Study NI 43-101 Technical Report, Prepared for Ascot Resources Limited, April 15, 2020 – see Slide 29 for details

2Discount Rate Assumptions range from 5% to 8%; Discounted to June 30, 2024  
3Based on net proceeds from IPO financing & ITM cash from options at C$0.90/sh IPO price
4Based on Reserves Only
5Based on PEA Production Profile
6Based on Reserves + (Measured + Indicated excl. Reserves) * 25% Conversion
7Metal prices based on Broker Consensus Information, as of May 31, 2024 (Long term prices are Au: US$1,871, Ag: US$23.80, Cu: $4.07, Mo: US$15.76 – see Slide 35 for details)

Corporate G&A is the 
net-present value (5%) 
of 10-years of G&A 
averaging US$2.2M 
after-tax annually

ITM Cash3

US$6.9M
Kitsault4

US$15M
Brucejack6

US$20M
Premier & RM3

US$33M
KSM (Block Cave)5

US$9M

Diversified Peer Comp Average0.71 P/NAV

KSM (Open Pit)4

US$137M
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Asset Stage

Commodity

Relative AISC Cash Flowing Assets

Near-Term Growth

Low-Cost Assets

Balance of Precious and Base Metals

Safe Jurisdictions (100% Canadian)

Indigenous Consent

Highlights

1st Quartile1

Au Cu Mo Ag

Producing Construction Development
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Nisga’a Royalty Portfolio

Metal prices based on Broker Consensus Information, as of May 31, 2024 (Long term prices are Au: US$1,871, Ag: US$23.80, Cu: $4.07, Mo: US$15.76 – see Slide 35 for details);
Asset Stage: 2x Producing with Brucejack and Premier, 2x Construction with KSM and Red Mountain, 1x Development with Kitsault
1 Source: S&P CapIQ Pro – see Slides 25-26 for details
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Brucejack Premier & Red Mtn Kitsault KSM (Open Pit)

+10x Visible Revenue 
Growth

Brucejack1,2,4

In Production

Premier1,2,4

Start-Up

Red 
Mountain1,2,4

Start-Up

KSM1,2,3

Start-Up

Kitsault1,2,3

Start-Up
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Nations Royalty Projected Revenue (US$M)

1Based on Reporting Issuers most recent technical reports & public disclosure: 
KSM (Kerr-Sulphurets-Mitchell) Prefeasibility Study and Preliminary Economic Assessment, NI 43-101 Technical Report, Prepared for Seabridge Gold Inc., August 8, 2022 – see Slide 28 for details
Kitsault Molybdenum Project, British Columbia, Canada, NI 43-101 Technical Report, Prepared for Avanti Mining Inc., March 14, 2014 – see Slide 30 for details
Technical Report on the Brucejack Gold Mine, Northwest British Columbia, Presented to Pretium Resources Inc., March 9, 2020 – see Slide 27 for details
Premier & Red Mountain Gold Project, Feasibility Study NI 43-101 Technical Report, Prepared for Ascot Resources Limited, April 15, 2020 – see Slide 29 for details

2Discount Rate Assumptions range from 5% to 8%
3Based on Reserves Only
4Based on Reserves + (Measured + Indicated excl. Reserves) * 25% Conversion
Note: Metal prices based on Broker Consensus Information, as of May 31, 2024 (Long term prices are Au: US$1,871, Ag: US$23.80, Cu: $4.07, Mo: US$15.76 – see Slide 35 for details)
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$52

2024 2032



$131M

$169M

$214M

-20% -10% Base Case +10% +20%

$255

$294

-39%

-21%

+19%

+37%

Asset NAV

Internal Portfolio Sensitivity (US$M)
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• Asset NAV is sensitive to commodity prices

• A 20% change in metal prices has a 

corresponding ≈40% impact to NAV

Metal prices based on Broker Consensus Information, as of May 31, 2024 (Long term prices are Au: US$1,871, Ag: US$23.80, Cu: $4.07, Mo: US$15.76 – see Slide 35 for details)



Nations Royalty vs. Traditional Royalty

Nations 
Royalty

Indigenous 
Communities

Resource 
Companies

Benefit Agreement

Benefit Agreements
Benefit agreements are agreements established 
between Resource Companies and Indigenous 
Communities.  They are legally enforceable multi-
faceted agreements established to manage the 
predicted impacts of development projects and to 
secure benefits (i.e. financial, employment, 
training) for impacted communities.

Financial benefits included within Benefit 
Agreements can include lump sum payments or 
royalties, which may be assignable under the 
agreement.

Royalty Agreement
Indigenous 

Communities

Assignment of all/part 
of Financial Benefits

Cash and/or Equity in 
Nations Royalty

Royalty Agreements
Nations Royalty will acquire all or part of the 
financial benefits from Indigenous Communities 
in return for cash and/or equity in Nations Royalty.  
The acquisition of the financial benefits will be 
through a Royalty Agreement that does not 
impact the Benefit Agreement established with 
Resource Companies.
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Traditional royalty companies are competing for a depleting pool of growth opportunities

Nations Royalty has the ability to leverage an untapped pool of existing royalties – as each new project 
is permitted, new royalties will potentially be generated as Benefit Agreements are signed

Nations Royalty will prioritize near-term acquisitions based on increasing the proportion of Producing 
and top-line royalties, while maintaining a balance of commodity exposure.

Today Future

Stage of Project

Production 40%

20%

Today Future

Commodity Profile

Precious Metals

Base Metals

Renewables

54%

46%
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Today Future

Royalty Type

NSR2

20%

80%

1MTR – Mineral Tax Royalty
2NSR – Net Smelter Return

Growth Strategy Options

MTR1

Construction

Development

40%



Indigenous Payments in Canada (C$M)
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• 55% increase in payments to 

Indigenous Groups from 

2017 to 2022

• 75% of payments are 
attributed to Precious 
Metals projects

C$153M

C$197M
C$173M

C$226M
C$247M C$236M

Source: IBAInfo.org, based on fees paid by mining companies to Indigenous communities and excludes mining tax sharing agreements 



Our Vision

Concept

Specializing in the Mining Royalty Space, 
empower First Nations and build capacity as the 
leading, Indigenous-owned publicly listed 
Company in Canada

The Nisga’a Nation has five Benefit Agreements 
with Mining Companies for advanced, 
permitted projects and mines in their Treaty 
Lands.  With these agreements as a starting 
point, partner with other First Nations and 
Indigenous Groups in Canada in a new, 
dividend paying Royalty Company

20

About Nations Royalty



• Competitive advantage as first mover in the Indigenous Royalty 
space – Nisga’a have always been leaders and innovators

• The last untapped public company royalty opportunity

• Diversification of multiple royalties across Canada benefits both 
investors and First Nations

• Quality, long-life projects within the safest jurisdictions

• Appeals to both natural resource and ESG-focused investors

• Management has strong expertise in Natural Resources, 
Indigenous engagement and Benefit Agreement negotiation

• Initial focus on Canada, with a vision to engage with Indigenous 
Groups throughout the world

• Help build capacity for indigenous people in Public Companies 
and create royalty diversification for First Nations

21

Why Nations Royalty?



Robert McLeod
Interim CEO

RM@NationsRoyalty.ca
m. 604-617-0616

CONTACT US

Derrick Pattenden, CFA
Chief Investment Officer

Derrick.Pattenden@NationsRoyalty.ca
m. 604-616-5992

Kody Penner
Vice President, Corporate Development

Kody.Penner@NationsRoyalty.ca
m. 604-356-4955

mailto:RM@NationsRoyalty.ca
mailto:Derrick.Pattenden@NationsRoyalty.ca
mailto:Kody.Penner@NationsRoyalty.ca


Mineral Tax Royalties (MTR)
Applicable to KSM, Brucejack, Red Mountain and Premier Royalties

• Annual value is determined by a few key variables
• Metal prices forecast (gold, silver, copper, molybdenum, etc.)
• Mine production forecast (gold, silver, copper, molybdenum, etc.)
• Mine operating costs (labour, mining, processing, refining, transportation)
• Tax pools ($ spent on building the mine can be used to offset future tax)
• Percentage of tax attributable to Nisga’a

Gold Price 
($/oz)

Gold Production 
(ounces) Revenue ($)

Operating Costs ($)

Expected Taxable Income ($)

Tax Pools ($)

Actual Taxable Income ($) 13%

Annual Amount 
Received by 

Nations Royalty 
($)

2%

Actual realized 
values

Based on Company’s 
Direct Operating Costs

Based on Actual 
Capital Spent

23

X%

Nisga’a Percentage



Benefit Agreement Royalties
Applicable to Kitsault Royalty

• Annual value is determined by a few key variables
• Metal prices forecast (gold, silver, copper, molybdenum, etc.)
• Mine production forecast (gold, silver, copper, molybdenum, etc.)
• Mine selling costs (refining and transportation)
• Percentage royalty attributable to Nisga’a

Gold Price 
($/oz)

Gold Production 
(ounces) Revenue ($)

Selling Costs ($)

Net Smelter Return “NSR” ($) Portion 
Attributable 

to Nisga’a (%)

Usually expressed 
as a “% NSR”

Annual Amount 
Received by 

Nations Royalty 
($)

To calculate the Lifetime Value of an 
agreement, need to:

1. Forecast the annual amounts 
received for Year 1, Year 2… Year 
16, etc.

2. Then “discount” each annual 
amount to present (e.g., $5 
million received today is “worth” 
$5 million to a buyer… $5 million 
received in 2028 is “worth”, say, 
$2 million to a buyer because of 
the additional risk, so that would 
be its discounted value)

3. Add all of the “discounted” values 
together (this is the agreement’s 
Lifetime Value or “Net Present 
Value”)

Actual realized 
values

Based on Company’s 
Refining and Transportation Costs

24



Premier
 Red Mountain3

Brucejack3

KSM3

US$1,8712

LT Consensus

US$2,3041 
Spot
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Gold Cost Curve

Source: AISC Cost curve per S&P CapIQ Pro
1Gold spot price per S&P CapIQ Pro (COMEX as of June 13, 2024)
2Based on Broker Consensus Information, as of May 31, 2024 – see Slide 35 for details
3For Brucejack, KSM, Premier and Red Mountain see Slides 27-29, respectively, for details



Kitsault3

US$15.762 
LT Consensus

US$19.931 
Spot
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Molybdenum Cost Curve

Source: Total Cash Cost curve per S&P CapIQ Pro
1Based on average market molybdenum price for 3 months ending March 31, 2024 disclosed in Centerra Gold Inc. Q1/2024 MD&A
2Based on Broker Consensus Information, as of May 31, 2024 – see Slide 35 for details
3See Slide 30 for details



Brucejack Mine Overview

Commodity: Gold, Silver Status: Operational Operator: Newmont Corporation

Asset Class: Tier-One1 Mine Life: 9 Years2 Royalty Type: MTR3

2024 Production Guidance1

Resource and Reserve4

LOM All-in Sustaining Cost2,5

310 koz Au 

Prov & Prob – 11.5Mt @ 8.44 g/t Au, 34.71 g/t Ag
Indicated (Excl. 2P) – 1.8Mt @ 7.64 g/t Au, 8.09 g/t Ag
Inferred – 12.1Mt @ 10.35 g/t Au, 10.02 g/t Ag

1Source: Newmont Corporation April 25, 2024 press release
2Source: Mine Life ending 2032 per Technical Report on the Brucejack Gold Mine, Northwest British Columbia, Presented to 
Pretium Resources Inc., March 9, 2020; LOM AISC per Pretium Resources Inc. March 9, 2020 press release
3MTR – Mineral Tax Royalty – see Slide 23 for details
4Source: Newmont Corporation February 22, 2024 press release – see Slide 31 for details
5Source: Pretium Resources Inc. LOM AISC compared to 2023 Global Gold Production Ranked by AISC (S&P CapIQ Pro)

US$743/oz (1st Cost Quartile)

Newcrest acquired Brucejack in 2022 
following the acquisition of Red Chris in 2019.  
Newmont Acquired Newcrest in December 
2023.  

New Ownership
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Commodity: Status: Construction Operator: Seabridge Gold Inc.

Asset Class: Mine Life: Royalty Type: MTR2

Projected Average Annual Production

Resource and Reserve1,4

LOM All-in Total Cost vs. All-In Sustaining Cost1,5

1,452k oz AuEq (OP)1,3

1,147k oz AuEq (BC)1,3

US$601/oz (1st Cost Quartile)

Tier One

Prov & Prob – 2,292Mt @ 0.64 g/t Au, 0.14% Cu, 2.2 g/t Ag, 76ppm Mo
M&I – 5,419Mt @ 0.51 g/t Au, 0.16% Cu, 2.4 g/t Ag, 62ppm Mo
Inferred – 6,685 @ 0.33 g/t Au, 0.26% Cu, 2.1 g/t Ag, 32ppm Mo

World’s largest undeveloped Au/Cu Project
Ranked among world’s top-10 Au reserves
Environmental approvals in hand
Mining friendly jurisdiction (BC)
Substantial start work initiated in 2021 

World’s Largest Undeveloped Project6

Gold, Silver, 
Copper, Moly

33 Years (OP1) 
39 Years (BC1)

28

KSM Overview

1Source: KSM (Kerr-Sulphurets-Mitchell) Prefeasibility Study and Preliminary Economic Assessment, NI 43-101 Technical Report, Prepared for 
Seabridge Gold Inc., August 8, 2022 – see Slide 32 for details
2MTR – Mineral Tax Royalty – see Slide 23 for details
3Metal Equivalent calculation based on Broker Consensus Information, as of May 31, 2024 (Long term prices are Au: US$1,871, Ag: US$23.80, Cu: 
$4.07, Mo: US$15.76 – see Slide 35 for details)
4Source: Seabridge Gold Inc. updated resource for Kerr & Iron Cap deposits in February 5, 2024 press release – see Slide 32 for details
5KSM Reported All-In Total Cost compared to 2023 Global Gold Production Ranked by AISC (S&P CapIQ Pro)
6Source: Mining Intelligence top 10 largest gold projects by resource size, 2023



1Source: Premier & Red Mountain Gold Project, Feasibility Study NI 43-101 Technical Report, Prepared for Ascot Resources 
Limited, April 15, 2020 – see Slide 33 for details
2MTR – Mineral Tax Royalty – see Slide 23 for details
3Metal Equivalent calculation based on Broker Consensus Information, as of May 31, 2024 (Long term prices are Au: US$1,871, Ag: 
US$23.80, Cu: $4.07, Mo: US$15.76 – see Slide 35 for details)
4Premier & Red Mountain LOM AISC compared to 2023 Global Gold Production Ranked by AISC (S&P CapIQ Pro) 29

Commodity: Gold, Silver Status: Operational Operator: Ascot Resources Ltd.

Asset Class: Mine Life: 8 Years1 Royalty Type: MTR2

Projected Average Annual Production1,3

Resource and Reserve1

LOM All-in Sustaining Cost1,4

137k oz AuEq4

US$769/oz (1st Cost Quartile)

Brownfield         
Restart

Prov & Prob – 6.2Mt @ 5.9 g/t Au, 19.7 g/t Ag
M&I – 7.3Mt @ 7.8 g/t Au, 29.0 g/t Ag
Inferred – 5.5Mt @ 7.1 g/t Au, 27.1 g/t Ag

Derek White – President & CEO
John Kiernan – COO
Carol Li – CFO
Lars Beggerow – VP Exploration
Matthew Kebe – VP Project Development
Bryant Schwengler – VP Operations & GM

Key Management

Premier and Red Mountain Overview



Commodity: Status: Development Operator: New Moly LLC

Asset Class: Mine Life: Royalty Type: NSR2

Projected Average Annual Production1

Resource and Reserve1

Total Cash Cost4

24M lbs Mo
93M lbs CuEq3

$4.80/lb (1st Cost Quartile)

Prov & Prob – 231Mt @ 0.082% Mo, 5.3 ppm Ag
M&I – 322Mt @ 0.071% Mo, 4.8 ppm Ag
Inferred – 427Mt @ 0.043% Mo, 3.4 ppm Ag

Past-producing asset
Environmental approvals in hand
Mining friendly jurisdiction (BC)
Road accessible, near tide-water
Substantial start work completed

Near-Term Production Potential

Molybdenum

30

15 Years1Brownfield         
Restart

Kitsault Overview

1Source: Kitsault Molybdenum Project, British Columbia, Canada, NI 43-101 Technical Report, Prepared for Avanti Mining Inc., 
March 14, 2014 – see Slide 34 for details
2NSR – Net-Smelter Return – see Slide 24 for details
3Metal Equivalent calculation based on Broker Consensus Information, as of May 31, 2024 (Long term prices are Au: US$1,871, 
Ag: US$23.80, Cu: $4.07, Mo: US$15.76 – see Slide 35 for details)
4Source: S&P CapIQ Pro; Kitsault Reported Cash Cost compared to 2023 Global Molybdenum Production Ranked by Cash Cost
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Brucejack Reserves and Resources

Source: Based on Newmont Corporation February 22, 2024 press release; Reserves & resources are as of December 31, 2023; Measured and indicated resources shown are exclusive of reserves

Au Ag
Tonnage Grade Grade Au Ag

kt g/t g/t koz koz

Probable 11,500 8.44 34.71 3,100 12,800
Proven & Probable 11,500 8.44 34.71 3,100 12,800

Indicated 1,800 7.64 8.09 500 500
Measured & Indicated 1,800 7.64 8.09 500 500

Inferred 12,100 10.35 10.02 4,000 3,900
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KSM Reserves and Resources

Source: See Seabridge Gold Inc. annual information form dated March 27, 2024;
See Seabridge Gold Inc. February 5, 2024 press release for further resource update at Kerr & Iron Cap deposits

Grade
(g/t)

Ounces
(000)

Grade
(%)

Pounds
(millions)

Grade
(g/t)

Ounces
(000)

Grade
(ppm)

Pounds
(millions)

KSM: NSR:
Mitchell $10.75 691,700 0.68 15,124 0.19 2,876 3.3 72,831 52 79
East Mitchell $11.25 1,012,800 0.65 21,098 0.11 2,514 1.8 59,233 89 198
KSM Total 1,704,500 0.66 36,222 0.14 5,390 2.4 132,064 74 277

Grade
(g/t)

Ounces
(000)

Grade
(%)

Pounds
(millions)

Grade
(g/t)

Ounces
(000)

Grade
(ppm)

Pounds
(millions)

KSM: NSR:
Mitchell $10.75-11.25 1,667,000 0.48 25,935 0.14 5,120 2.8 149,160 66 241
East Mitchell NSR Pits 746,200 0.42 10,080 0.08 1,390 1.7 41,814 79 130
Sulphurets 446,000 0.55 7,887 0.21 2,064 1.0 14,339 53 52
Kerr 374,000 0.22 2,660 0.41 3,405 1.1 13,744 5 4
Iron Cap 423,000 0.41 5,576 0.22 2,051 4.6 62,559 41 38
KSM Total 3,656,200 0.44 52,138 0.17 14,030 2.4 281,616 58 465

Grade
(g/t)

Ounces
(000)

Grade
(%)

Pounds
(millions)

Grade
(g/t)

Ounces
(000)

Grade
(ppm)

Pounds
(millions)

KSM: NSR:
Mitchell $10.75-11.25 2,358,700 0.54 41,059 0.15 7,996 2.9 221,991 62 320
East Mitchell NSR Pits 1,759,000 0.55 31,178 0.10 3,904 1.8 101,047 85 328
Sulphurets 446,000 0.55 7,887 0.21 2,064 1.0 14,339 53 52
Kerr 370,000 0.22 2,660 0.41 3,405 1.1 13,744 5 4
Iron Cap 423,000 0.41 5,576 0.22 2,051 4.6 62,559 41 38
KSM Total 5,356,700 0.51 88,360 0.16 19,420 2.4 413,680 63 742

$16
NSR
UG

$16
NSR
UG

Measured plus Indicated Resources

Project

Cut Off
Grade
(g/t)

Tonnes
(000)

Gold Copper Silver Molybdenum

Molybdenum

KSM Project Mineral Resources (Inclusive of Mineral Reserves)

Measured Resources

Indicated Resources

Project

Cut Off
Grade
(g/t)

Tonnes
(000)

Gold Copper Silver Molybdenum

Gold
Tonnes
(000)

Cut Off
Grade
(g/t)Project

Copper Silver
Grade
(g/t)

Ounces
(000)

Grade
(%)

Pounds
(millions)

Grade
(g/t)

Ounces
(000)

Grade
(ppm)

Pounds
(millions)

KSM: NSR:
Mitchell $10.75 1,282,600 0.29 11,819 0.14 3,832 2.5 102,228 47 133
East Mitchell NSR Pits 281,100 0.37 3,372 0.07 403 2.3 21,112 61 38
Sulphurets 223,000 0.44 3,155 0.13 639 1.3 9,320 30 15
Kerr 1,999,000 0.31 19,823 0.40 17,720 1.8 114,431 23 103
Iron Cap 1,899,000 0.45 27,474 0.30 12,556 2.6 158,741 30 126
KSM Total 5,684,700 0.36 65,643 0.28 35,150 2.2 405,832 33 415

$16
NSR
UG

Inferred Resources

Project

Cut Off
Grade
(g/t)

Tonnes
(000)

Gold Copper Silver Molybdenum

Note:
1. The effective date for the Mineral Resource Estimate for Mitchell and East Mitchell is 

March 31, 2022.
2. The effective date for the Kerr, Sulphurets and Iron Cap Mineral Resource Estimate is 

December 31, 2019. Subsequent to the publication of the 2022 KSM PFS and PEA Report 
an updated Mineral Resource Estimate was prepared for the Kerr and Iron Cap Deposits 
with an effective date of January 10, 2024. See “Updated Kerr and Iron Cap Resource 
Estimates” below. The mineral resources within the 2022 PEA mine plans for Kerr and Iron 
Cap are subsets of, and consistent with, the updated mineral resources, and the mineral 
resources within the 2022 PEA mine plan are not impacted by the updated underground 
block cave constraining shapes.

3. The Mineral Resource estimates have been reviewed and approved by Henry Kim P.Geo., 
an independent Qualified Person. Mr. Kim verified the databases supporting the mineral 
resource estimates and conducted a personal inspection of the property and reviewed 
drill core from a range of representative drill holes at site and at the core storage facilities 
in Stewart, B.C. with Seabridge geology staff.

4. Mineral Resources were prepared in accordance with CIM Definition Standards for Mineral 
Resources and Mineral Reserves (May 10, 2024) and CIM Estimation of Mineral Resources 
and Mineral Reserves Best Practice Guidelines (Nov 29, 2019).

5. Mineral Resources were constrained within minable shapes depending on their mining 
methods.

6. Mineral Resources are reported inclusive of those Mineral Resources that were converted 
to Mineral Reserves. Mineral Resources that are not Mineral Reserves do not have 
demonstrated economic viability.

7. Following metal prices were used to determine Mineral Resources: US$1,300/oz Au, 
US$3/lb Cu, US$20/oz Ag, and US$9.7/lb Mo.

8. For other key assumption parameters, methods used for: Mitchell and East Mitchell, see 
2022 KSM PFS and PEA Report.

9. Numbers may not add due to rounding.

Mitchell 483 0.74 0.20 3.3 49 11.5 2,161 51 53
East Mitchell 814 0.69 0.11 1.8 91 18.1 2,043 47 163
Sulphurets 0 0.00 0.00 0.0 0 0.0 0 0 0

Total Proven 1,297 0.71 0.15 2.4 75 29.6 4,203 98 215
Mitchell 452 0.59 0.15 2.5 74 8.6 1,458 36 74

East Mitchell 392 0.46 0.09 1.7 84 5.8 784 21 73
Sulphurets 151 0.68 0.26 1.0 70 3.3 874 5 23

Total Proven 995 0.55 0.14 1.9 77 17.7 3,116 62 170
Mitchell 935 0.67 0.18 2.9 61 20.1 3,619 87 126

East Mitchell 1,206 0.62 0.11 1.8 89 23.9 2,826 68 236
Sulphurets 151 0.68 0.26 1.0 70 3.3 874 5 23

Total
Proven +
Probable

2,292 0.64 0.14 2.2 76 47.3 7,320 160 385

Mo
(Mlb)

Diluted Grades Contained Metal

Proven +
Probable

Proven

Probable

Au
(g/t)

Cu
(%)

KSM Proven and Probable Mineral Reserves as of May 26, 2022

Ore
(Mt)

Ag
(g/t)

Mo
(ppm)

Au
(Moz)

Cu
(Mlb)

Ag
(Moz)

Note:
1. The Mineral Reserve estimates were reviewed by Jim Gray, P. Eng. (who is also the 

Independent Qualified Person for these Mineral Reserve estimates), reporting using the 
2014 CIM Definition Standards and 2019 CIM Estimation of Mineral Resources and Mineral 
Reserves Best Practice Guidelines, and have an effective date of May 26, 2022.

2. Mineral Reserves are based on the 2022 PFS all open pit Life of Mine plan.
3. Mineral Reserves are mined tonnes and grade, the reference point is the mill feed at the 

primary crusher and includes consideration for operational and modifying factors.
4. Mineral Reserves are reported at NSR cut-off grades that vary between $11/t and $25/t 

using the following assumptions: metal prices of US$1300/oz Au, US$3.00/lb Cu, US$20/oz 
Ag, and US$9.70/lb Mo at a currency exchange rate of 0.79 US$ per CAD$; Copper 
concentrate terms are 96% payable Cu; 97.8% payable Au; 90% payable Ag, molybdenum 
concentrate terms are 99% payable. Offsite costs (smelting, refining, transport, and 
insurance) are C$281 per tonne of copper concentrate and C$5527 per tonne of 
molybdenum concentrate; doré terms are $2/oz offsite costs (refining, transport and 
insurance), 99.8% Au payable, and 90% Ag payable; metallurgical recovery projections vary 
depending on metallurgical domain and metal grades and are based on metallurgical test 
work.

5. The NSR cut-off grade is varied from Cdn11/t to Cdn25/t and covers the estimated process 
operating cost of $10/t for ore processing, G&A, surface service, tailings, and water 
treatment costs.

6. Mineral Reserves account for mining loss and dilution.
7. Mineral Reserves are a subset of the mineral resource.
8. Numbers have been rounded as required by reporting guidelines.



33

Premier & Red Mountain Reserves and Resources

Source: See technical report titled “Premier & Red Mountain Gold Project, Feasibility Study NI 43-101 Technical Report” with an effective date of April 15, 2020 and prepared for Ascot Resources Limited 
by Sacré-Davey Engineering Inc.

AuEq
(g/t)

Au
(g/t)

Ag
(g/t)

Au
(koz)

Ag
(koz)

Indicated Premier 1,298 8.90 8.46 64.20 353 2,680
Big Missouri 1,116 8.48 8.36 16.90 300 607
Silver Coin 1,597 7.77 7.61 23.00 390 1,181
Martha-Ellen 130 5.80 5.47 48.00 23 201
Dilworth 0 0.00 0.00 0.00 0 0
Total Indicated 4,141 8.25 8.01 35.1 1,066 4,669

Inferred Premier 1,753 7.00 6.72 39.80 379 2,243
Big Missouri 1,897 8.44 8.34 14.70 508 896
Silver Coin 523 7.19 7.03 23.20 118 390
Martha-Ellen 653 6.36 6.12 34.30 129 720
Dilworth 235 6.51 6.13 56.10 46 424
Total Inferred 5,061 7.45 7.25 28.7 1,180 4,673

In-situ Grades MetalIn-situ
Tonnage

(kt)DepositClass

Table 1-1: Premier Area Resource Estimate at a 3.5 g/t AuEq Cut-off - Effective Date: Dec. 12, 2019

Note:
1. Mineral Resources are estimated at a cut-off grade of 3.5 g/t AuEq based on metal prices of US$1,300/oz Au and US$20/oz Ag.
2. The AuEq values were calculated using US$1,300/oz Au, US$20/oz Ag, a silver metallurgical recovery of 45.2%, and the following 

equation: AuEq = Au g/t + (Ag g/t x 0.00695).
3. A mean bulk density of 2.85 t/m3 is used for Premier and of 2.80 t/m3 for all other deposit areas.
4. A minimum mining width of 2.5 m true thickness is required to be classified as Resource material.
5. Numbers may not add due to rounding.

Note: RMP Resources are reported at a 3.0 g/t Au cut-off for underground long hole stoping.

Au
(g/t)

Ag
(g/t)

AuEq
(g/t) Au Ag AuEq

PGP
  Proven 0 0% 0.00 0.00 0.00 0 0 0
  Probable 3,631,898 100% 5.45 19.11 5.69 636,805 2,230,964 663,920
PGP Total 3,631,898 100% 5.45 19.11 5.69 636,805 2,230,964 663,920
RMP
  Proven 2,193,599 86.2% 6.68 21.69 6.93 471,368 1,530,052 489,023
  Probable 351,234 13.8% 5.51 13.76 5.67 62,241 155,340 64,033
RMP Total 2,544,833 100% 6.52 20.60 6.76 533,609 1,685,392 553,056
PGP & RMP
  Proven 2,193,599 35.5% 6.68 21.69 6.93 471,368 1,530,052 489,023
  Probable 3,983,133 64.5% 5.46 18.63 5.68 699,046 2,386,304 727,954
PGP & RMP Total 6,176,732 100% 5.89 19.72 6.13 1,170,414 3,916,356 1,216,976

Table 1-3: Reserves by Category - Effective date: Apr. 15, 2020

Reserves by Category
Ore
(t)

% of
Tonnage

Grade Ounces

Note:
1. CIM Definition Standards were followed for classification of Mineral Reserves.
2. The Qualified Person for the Mineral Reserve Estimate is Frank Palkovits, P. Eng., of Mine Paste.
3. AuEq values for PGP were calculated in the spring 2020 using $1,400/oz Au and $17/oz Ag with no allowance for silver recovery.
4. AuEq values for RMP were completed in the fall 2019 at $1,300/oz Au and $15/oz Ag with no allowance for silver recovery.
5. Based on current mining areas, Silver is an immaterial contributor to overall economic, but is recovered in the mill.
6. Rounding may result in minor differences.

Au
(g/t)

Ag
(g/t)

Au
(koz)

Ag
(koz)

Measured 1,920 8.81 28.30 543.8 1,747
Indicated 1,271 5.85 10.01 238.8 409
Total Measured and Indicated 3,190 7.63 21.02 782.6 2,156
Inferred 405 5.32 7.33 69.3 95.5

Table 1-2: RMP Mineral Resource Statement Reported at a 3.0 g/t Au Cut-off - Effective Date: Aug. 30, 2019

Tonnage
(kt)

Contained OuncesGrade
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Kitsault Reserves and Resources

Source: See technical report titled “Kitsault Molybdenum Project, British Columbia, Canada, NI 43-101 Technical Report” with an effective date of March 14, 2014 and prepared for Avanti Mining Inc. by 
AMEC Americas Limited; Resources above exclude the Roundy Creek Mineral Resource estimate (see Table 1-3 in Technical Report)

Notes to Accompany Kitsault Deposit Mineral Resource Table:
1. Mineral Resources are inclusive of Mineral Reserves.
2. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.
3. Mineral Resources are defined with a Lerchs-Grossmann pit shell, and reported at a 0.018% Mo cut-off grade.
4. Mineral Resources are reported using a commodity price of $17.39/lb Mo, an average process recovery 89%, a process cost of $5.83/t and selling 

cost of $1.24/lb of Mo sold. No revenue was assumed for Ag.
5. Tonnages are rounded to the nearest 100,000 tonnes; grades are rounded to three decimal places for Mo and one decimal for Ag.
6. Rounding as required by reporting guidelines may result in apparent summation differences between tonnes, grade and contained metal content.
7. Tonnage and grade measurements are in metric units; contained molybdenum is in imperial pounds, and contained silver is in troy ounces.
8. There is a reasonable prospect of recovering silver, and the benefit has been included as a deduction in the operating cost. A dedicated silver 

recovery circuit has been included in the process design based on preliminary testing.

Notes to Accompany Bell Moly Deposit Mineral Resource Table:
1. Mineral Resources are defined with a Lerchs-Grossmann pit shell, and reported at a 0.02% Mo cut-off grade.
2. An incremental mining cost of $0.6/t of mineralization was used to account for trucking of mineralized material to the proposed Kitsault 

processing facility that is planned to be located approximately 7 klm to the east.
3. Mineral Resources are reported using a commodity price of $17.39/lb Mo, an average process recovery of 89%, a process cost of $5.83/t and selling 

cost of $1.24/lb of Mo sold.
4. Tonnages are rounded to the nearest 100.000 tonnes; grades are rounded to three decimal places for Mo.
5. Rounding as required by reporting guidelines may result in apparent summation differences between tonnes, grade and contained metal content.
6. Tonnage and grade measurements are in metric units; contained molybdenum is in imperial pounds.

Notes to Accompany Mineral Reserve Table:
1. Mineral Reserves are defined within a mine plan, with pit phase designs guided by Lerchs-Grossman (LG) pit shells, and reported at a 

0.032% Mo cut-off grade, after dilution and mining loss adjustments. The LG shell generation was performed on Measured and Indicated 
Mineral Resources only, using a molybdenum price of $13.44/lb, an average mining cost of $1.81/t mined, a combined ore-based cost of 
$6.80/t milled, and a selling cost of $1.18/lb of Mo sold. Metallurgical recovery used was a function of rock type, head grade and grinding 
strategy for a weighted average of 86.6%. Revenue from silver was not included in the LG shell generation. Overall pit slopes varied from 
42 to 48 degrees.

2. Dilution has been accounted for based on a contact dilution approach assuming a dilution band of one meter around the contact edges. 
A total of 2.5 Mt of Measured and Indicated mineral resources above cut-off was routed as waste. 1.3 Mt of Measured and Indicated 
material below cut-off has been included as dilution material. The grade of the diluting material was the grade of those blocks. An 
additional 0.3 Mt of Inferred dilution material with grades set to zero is included in the mine plan as mill feed.

3. After the implementation of an elevated cut-off strategy, a total 10.6 Mt of Measured and Indicated material above the marginal cut-off of 
0.028% Mo and below the elevated cut-off of 0.032% Mo was discarded from the plant feed and routed as waste.

4. The life-of-mine strip ratio is 0.99:1.
5. Tonnages are rounded to the nearest 100,000 tonnes; grades are rounded to three decimal places for Mo and one decimal place for Ag. 

Cost estimates are in Canadian dollars.
6. Rounding as required by reporting guidelines may result in apparent summation differences between tonnes, grade and contained 

metal content.
7. Tonnage and grade measurements are in metric units; contained molybdenum is in imperial pounds and contained silver is in troy 

ounces.

Category
Tonnage

(Mt)
Mo
(%)

Ag
(ppm)

Mo
(Contained Mlb)

Ag
(Contained Moz)

Pb
(ppm)

Measured 142.7 0.087 5.0 272.6 22.8 243
Indicated 179.1 0.059 4.3 233.0 26.7 231
Measured + Indicated 321.8 0.071 4.8 505.5 49.5 236
Inferred 317.6 0.041 4.6 286.3 47.3 237

Table 1-1: Kitsault Deposit Mineral Resource Estimate; David Thomas P. Geo., Effective Date 17 April 2012

Category
Tonnage

(Mt)
Mo
(%)

Mo
(Contained Mlb)

Inferred 109.7 0.048 115.8

Table 1-2: Bell Moly Mineral Resource Estimate, 0.02% Mo Cut-Off; David Thomas P. Geo., Effective Date 1 May 2012

Classification
Tonnage

(Mt)
Mo
(%)

Ag
(ppm)

Pb
(ppm)

Mo
(Contained Mlb)

Ag
(Contained Moz)

Proven 129.5 0.092 5.2 252 263.6 21.5
Probable 101.6 0.070 5.4 264 156.7 17.7
Total Proven and Probale 231.1 0.082 5.3 257 420.3 39.2

Table 1-4: Kitsault Mineral Reserves, Effective Date 14 March 2014 Ramon Mendoza Reyes, P. Eng. (cut-off 0.032% Mo)



35

Street Consensus Metal Price Estimates

Source: Based on consensus broker estimates as of May 31, 2024

• Gold (US$/oz) = $2,179/oz 2024, $2,172/oz 2025, $2,077/oz 2026, $2,007/oz 2027 and $1,871/oz 2028+

• Silver (US$/oz) = $25.66/oz 2024, $26.41/oz 2025, $25.82/oz 2026, $24.63/oz 2027 and $23.80/oz 2028+

• Copper (US$/lb) = $4.10/oz 2024, $4.28/oz 2025, $4.42/oz 2026, $4.41/oz 2027 and $4.07/oz 2028+

• Molybdenum (US$/lb) = $19.57/oz 2024, $18.40/oz 2025, $17.68/oz 2026, $17.68/oz 2027 and $15.76/oz 2028+
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