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Glossary

ADR adsorption, desorption, and refining km kilometre
Ag silver km2 square kilometre
AISC all in sustaining cost Ibs pounds
AgEq silver equivalent Kt thousand tonnes
Au gold M million
AuEq gold equivalent Mt million tonnes
cpt carats per tonne NPI net profit interest
Cu copper NSR net smelter return
CuEq copper equivalent oz troy ounce
GOR gross overriding royalty royalty contract to receive a portion of the
revenue generated by a mine
GPR gross proceeds royalty
stream royalty contract to purchase a portion
GSR gross smelter returns of the metal produced from a mine
GRR gross revenue royalty tpd tonnes per day
g/t grams per tonne VMS volcanogenic massive sulfide
k thousand (000)

About this Handbook

Sandstorm Gold Royalties’ (“Sandstorm” or the “Company”) Asset Handbook is a resource
available to investors and shareholders providing details about the mining projects and
assets underlying the Company’s royalty portfolio. With hundreds of streams and royalties
at various stages from exploration to production, Sandstorm has an industry-leading
portfolio of assets in terms of growth and optionality. To the best of Sandstorm’s knowledge,
the information pertaining to the assets in this handbook is believed to be accurate as of
May 22, 2025 For the most up to date asset information, please visit sandstormgold.com
or email
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION

This document contains “forward-looking statements”, within the meaning of the U.S. Securities Act of 1933,
the U.S. Securities Exchange Act of 1934, the Private Securities Litigation Reform Act of 1995 and applicable
Canadian securities legislation, concerning the business, operations and financial performance and condition
of Sandstorm. Forward-looking statements include, but are not limited to, the future price of gold, silver,
copper, iron ore and other metals, the estimation of mineral reserves and resources, realization of mineral
reserve estimates, and the timing and amount of estimated future production. Forward-looking statements

» ok

can generally be identified by the use of forward-looking terminology such as “may”, “will”, “expect”, “intend”,

5w 5o »ow

“estimate”, “anticipate”, “believe”, “continue”, “plans”, or similar terminology.

For full cautionary see pace 128 including Cautionary Statements to U.S. Security Holders.
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Royalty Assets

Producing
Development
Advanced Exploration

Exploration

Sandstorm Gold Royalties has been at the forefront of the royalty and streaming
industry since the Company was founded over 15 years ago. Our team has
pioneered the royalty business model, providing investors with stable, long-term
exposure to gold production while limiting the downside risk that is typically
associated with direct mining operations. Today, Sandstorm is among the
top six precious metals royalty companies in the world, recognized for our
disciplined approach to acquisitions and our ability to secure interests in
low-cost, high-margin mining projects. Our portfolio is gold-focused and highly
diversified, with royalties and streams on approximately 230 assets, spanning
multiple countries and jurisdictions. With 40 producing mines, Sandstorm’s
portfolio generates consistent and growing cash flow while reducing exposure

to any single operation or geopolitical risk.
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Pillars of Sandstorm’s

Royalty Portfolio

“ No single mine makes up more
than 15% of Sandstorm’s net
asset value

Gold-Focused

Gold is at the core of Sandstorm’s strategy.
As a trusted store of value and a hedge
against economic volatility, we prioritize
royalties on high-quality precious metals
projects or byproducts, ensuring long-term
exposure to one of the world’s most resilient
commodities.

Revenue by Metal (by 2030)

M cold silver M Copper Other

Commodity Price Assumptions:
$2,600/0z Au, $30/0z Ag, $4.00/1b Cu

Diversification

Savvy investors know the power of diversifi-
cation when it comes to mitigating risk. At its
core, mining is arisky business that is capital
intensive and often has long investment
horizons. As such, Sandstorm has strategical-
lyinvested in arange of mining assets across
various stages, jurisdictions, and operators.
In fact, no single mine makes up more than
15% of Sandstorm’s net asset value.

Asset Owner/Operator
MARA Stream Glencore
Platreef Ivanhoe Mines
Hod Maden SSR Mining
Antamina Glencore, BHP, Teck, Mitsubishi
Greenstone Equinox Gold
Vale Vale
Aurizona Equinox Gold
Oyu Tolgoi Rio Tinto
Caserones Lundin Mining
Chapada Lundin Mining
Fruta del Norte Lundin Gold
Gualcamayo AISA Group

NAV estimates based on consensus and Company estimates.

Hod Maden Gold Stream and NSR combined; Antamina Silver

Stream and Residual NPl Royalty combined. MARA Stream
Option subject to conversion decision and contractual
payment.

% of NAV

15%
12%
%
7%
7%
6%
5%
4%
4%
3%
3%
3%

Sandstorm Gold Royalties
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Low-Cost Operations

Unlike mining operators, royalty companies
have less exposure to the operational costs
at the mine. However, we know that low-cost
mines with stronger cash flows can be
invested in exploration and mine optimiza-
tion, leading to improved production profiles
and extend the life of mine. Sandstorm’s
royalties typically cover the life of a mine,
so this investment at the operational level
is integral to improving returns. Today,
Sandstorm’s royalty portfolio is invested in
some of the best mines in the world that can
produce their primary product in the lowest
cost quartile.

All-In Sustaining Cost Profile

Top 10 Assets by Quartile

W 1st Quartile

Sandstorm

Wheaton

Franco-Nevada

OR Royalties

Triple Flag

Royal Gold

3rd Quartile 4rth Quartile

Source: BMO Capital Markets Equity Research at street consensus pricing, S&P Global Market
Intelligence, Wood Mackenzie. Weighted by BMO Capital Markets Equity Research model NPV
estimates and broker data at street consensus pricing and excludes oil & gas and diamond

assets.

Strong Mining Partners

Sandstorm’s royalty portfolio includes
some of the biggest and best mining
companies in the world. Companies like
Rio Tinto, Teck, Glencore, Ivanhoe Mines,
the Lundin Group, and more are driving the
operations at Sandstorm’s most material
assets. In fact, over 80% of Sandstorm’s
portfolio is operated by major or mid-tier
mining companies. These mines are in
the hands of well capitalized and deeply
experienced companies that can grow their
production profiles and extend operations
to the benefit of Sandstorm shareholders.

Major/Mid-Tier Operators

[ | Major B Mid-tier Junior

Net Asset Value of the Company’s mining assets based on
the Company’s estimates.

“ Over 80% of Sandstorm’s portfolio is owned

or operated by Major and Mid-Tier mining

companies.
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Digging Deep for Upside

With hundreds of royalty assets, Sandstorm has significant optionality built into
its portfolio. With 40 assets currently producing and hundreds in development
and exploration stage, Sandstorm’s portfolio has significant growth ahead of
it. Infact, year after year, our projects see hundreds of thousands of metres in
exploration drilling—drilling that is identifying new resources and replenishing
the ounces in our portfolio each year—all at no additional cost to Sandstorm
shareholders.

Gold Attributable Ounces to Sandstorm

! Produced Ounces M Discovered Ounces

120 koz

100 koz

80 koz

60 koz

40 koz

20 koz

319,200 metres
drilled on producing
properties in 2024

Sandstorm Gold Royalties o7
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A Brighter Way to Invest in Gold

Miningis a tough business and investing in gold mines can be risky. As aroyalty

company, Sandstorm’s business model mitigates many of the risks associated

with investing in mining companies. Rather than operate mines, Sandstorm

acquires royalties or streams on mining projects, which provides much-needed

capital to mining operators and a life-of-mine royalty on production or revenue

to Sandstorm.

How a Gold Royalty Works

Put simply, amining royalty is a contract that
grants the owner the right to a percentage of
metal production or revenue from a mining
projectin exchange for an upfront payment.
Gold royalty companies use these contracts
to finance mining companies in need of
capital. This alternative form of capital is
often more attractive than traditional debt or
equity, allowing mining companies to realize
future cash flows immediately and scale their
operations sooner.

Gold royalty companies will also purchase
pre-existing royalties to build a diversified
portfolio of royalty assets. Since royalties
typically cover the life of a mine, royalty
companies benefit from the exploration
upside that may extend the life of the mine
and thus increase the amount of gold (or
revenue) they receive from the mining
company at no additional cost.



Discovery

When gold is discovered on a
property, there are a number of
stages it must go through before
it becomes a cash-flowing mine.

Development

If the exploration studies indicate
an economical mine, the project
moves into development. Mine
construction requires a lot of capital,
which can be partially funded through
a royalty or stream financing.

Royalty Payment

The mining company sells refined
gold produced from the mine and
writes a cheque for a percentage
of the revenue or profit to the
royalty owner.

Exploration

A mining company uses various
exploration techniques like rock
sampling, geological mapping, and
drilling on the property. Technical
studies are completed that help
determine if the gold deposit
could be a viable mine.

Production

Once construction is
complete, the project moves into
production and the mine begins

producing gold.

Stream Payment

The stream owner receives a
percentage of gold production
at a pre-determined discount
and then sells the gold at
market price.

09
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ACQUISITION HIGHLIGHTS

M -

Additional Information

Building an Industry
Leading Portfolio

Since its inception in 2008, Sandstorm has steadily grown its project portfolio.

Today the portfolio includes hundreds

of streams and royalties providing

Sandstorm with the scale, portfolio diversification, and high-quality, long-life

assets to become the go-to mid-tier gold

Year of
Initial Acquisition

2009

North Extension

Rio Tinto Group

. Cu
Hod Maden

SSR Mining

Sandstorm Gold Royalties

Oyu Tolgoi: Hugo 2013

2015

2016

royalty company.

Aurizona Santa Elena
Equinox Gold First Majestic Silver

Ag Cu

Cerro Moro Chapada
Pan American Silver Lundin Mining
. Cu

MARA

Glencore plc
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Fruta del Norte

Lundin Gold

~
Greenstone
Equinox Gold

~

Blyvoor
Aurous Resources
~

Robertson
Barrick Gold

Principal Assets

Portfolio Royalty Ounces Reserves and Resources

2018
2019

2021

B -
Antamina
Glencore, BHP, Teck, Mitsubishi

v
Platreef
Ivanhoe Mines
v

Gualcamayo DCP
AISA Group

2022

*2026

Additional Information

Houndé

Endeavour Mining

Fe

Vale Royalties
Vale S.A.

A e
MARA Gold Stream

Glencore plc

*Sandstorm holds an exclusive option on the
MARA copper-gold project in Argentina.
Upon a construction decision by the
operator (currently expected in 2026 or
2027), Sandstorm has the right to convert
its existing NSR royalty into a 20% gold
stream for a pre-negotiated price.

Sandstorm Gold Royalties

n
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Sandstorm’s Next Growth Era

Over the years, Sandstorm has steadily grown and carefully curated its portfolio

of royalty assets. Today, the Company is at an important inflection point in its

portfolio development. Beginning in 2024, Sandstorm kicked off a high-growth

timeline rooted in several key development assets that will contribute to the

Company’s production profile—which is expected to double between 2025

and 2030.

(] CEN TN | Equinox Gold

Located in northern Ontario, Canada,
the Greenstone gold mine commenced
commercial production in 2024 and

is the first of Sandstorm’s key growth
assets to begin production. Sandstorm
purchased a gold stream on the
Greenstone mine in 2022, and once fully
ramped up, is expected to contribute
between 8,000-10,000 ounces of gold
per year to Sandstorm.

For more information about
Greenstone, see

Platreef | |vanhoe Mines

Ilvanhoe Mines is building what is
expected to become the world’s largest
platinum group metals mine in the
world. Sandstorm holds a gold stream
on this multi-development phase mine,
located in the Bushveld complex in South
Africa. Mining is expected to commence
in 2025 and once all three phases are

in production, Platreef is expected to
contributed between 15,000-20,000
ounces of gold per year to Sandstorm.

For more information about
Platreef, see

TRV ELELM | SSR Mining

Hod Maden is a high-grade gold-copper
project located in northeastern Turkiye.
Having won Discovery of the Year in
2020 at the Prospectors & Developers
Association of Canada (PDAC), SSR
Mining is moving this world-class

asset through its development stages.
Expected to be in production in 2028,
Hod Maden will contribute between
33,000-39,000 gold equivalent ounces
annually to Sandstorm via a gold stream
and NSR royalty.

For more information about Hod
Maden, see

MARA | Glencore

The MARA project in Argentina is
Glencore’s most advanced development
copper project in the region. MARA
(Minera Agua Rica Alumbrera) will mine
ore from the Agua Rica deposit and
utilize the existing mill and infrastructure
at Glencore’s past producing Alumbrera
mine, approximately 34km away.
Sandstorm has an exclusive option to
purchase a 20% gold stream on MARA
at a price that was pre-negotiated using
significantly lower gold prices over 10
years ago. Today, Sandstorm’s MARA
gold stream option is deep in-the-money
and is expected to contribute between
20,000-30,000 gold ounces annually to
Sandstorm once MARA is in production.

For more information about
MARA, see

Gualcamayo DCP | aisaA Group

Located in Argentia, Gualcamayo is a
past-producing mine with a bright future.
Recently, the mine operator has put
forth a development plan that will see
the construction of the deep carbonates
project (DCP). Upon commercial
production of the DCP, Sandstorm is
entitled to a US$30 million payment and
then expects approximately 3,000 gold
equivalent ounces annually from the
Company’s royalties on the project.

For more information about
Gualcamayo, see

Oyu Tolgoi | Rio Tinto

Oyu Tolgoi is set to become the world’s
fourth largest copper mine. This large
copper operation in Mongolia comprises
several phases including a large open
pit operation and underground mine.
Sandstorm holds precious metals and
copper streams on the Hugo North
Extension (HNE) of the underground
operation. With development work
progressing, Sandstorm expects to
realize up to 11,000 gold equivalent
ounces annually from the HNE beginning
in the early 2030’s.

For more information about Oyu
Tolgoi, see
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Attributable Gold Equivalent Production

Au $2 600/0z A9 $30/0z Cu $4.00/Ib

180,000 Oyu Tolgoi
MARA
160,000 Gualcamayo
B Hod Maden
Robertson
140,000

Platreef
B Greenstone

120,000 M other

100,000 I I I I
80,000 l I I

60,000
40,000
20,000

2025 2027 2029 2031 2033 2035 2037 2039

Expected cash flows (USD) from operating activities attributable to the Company’s operating segment excluding changes in
working capital. Gold equivalent production and other related contractual cash flows. MARA Stream Option subject to conversion
decision and contractual payment.

“ Doubling production to over
150,000 ounces by 2030

These are just a few of the incredible mines that will be contributing to
Sandstorm’s robust production profile over the coming years. As you continue
to read through this Asset Handbook, we’ve provided highlights of other
featured assets that are meaningful contributors to Sandstorm’s portfolio. We
hope that this information is useful as youlearn more about Sandstorm’s asset
portfolio and the incredible growth, diversity, and quality that is built-in. If
you have any questions about specific assets within this portfolio or general
inquiries about Sandstorm Gold Royalties, please contact Investor Relations

at

Sandstorm Gold Royalties
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Asset Index by Alphabetical

Abitibi/Sarah Lake ..
Abu Marawat ................
Adi Da-iro

.. 106

Akorade ... 106
Alem&0 ... 94
Altan Arrow ... 106
Altan Nar ... 95
Altintepe 45
Alto Parand ... 95

Amelia ...
Angilak
Antamina ... 18
ArgosSY .o 106
ATTOW Lot .106
Ashby
Aurizona
Aurizona Greenfields .
AUIONa oot
Ball Creek ..o
Barry .
Bayan Khundii

Big Bulk ..o,

Black Fox ...
Blende
Blue Quartz
Blyvoor [
BODOSSO ...cooviiii 106
Bondoukou ...... ..106
Bongou ............ 106
Bonikro .......... v 48
Bouboulou .106
106
106
... 106
....106

. 106
.97

Bracemac-McLeod ..

Broulan Reef ............. .
Bungalbin
Butterfly Lake
Cadillac Break
Camporo ...
Capricho ...
Caserones
Celeste ...
Cerro Moro
Cerro Prieto ... 50

..106

CEZinc . . ... 51
Chapada ..o 24
Chapada (Suruca deposit) ...... 77
Chavin . . .. 106

Copper CIiff . 106
Copper Mountain .
Corani

Coringa ..

Diavik ..
Dixie Flats ...
Dixie Lake ...........
Don Nicolas ...,
Duchess
East My-Ritt
El Placer ...
Emigrant ... .
Emma & Silva ..o
English
Eureka ..o
Forrestania
Forrest Kerr ....
FOStUNG .o
Francisco Marsano ..
Frontline 1 ...
Fruta del Norte ...

Galena ... .

Gatita .o
Gewihaba
Gladiator (West Arena) ...
Gold Bar (Cabin Creek) ...
Gold Bridge 106
Gold Cap ... 106
Golden Cloud ...
Golden Loon
Gold Hawk ...
Goldstorm
Goldwedge ..
Gordon Creek ....
Greenstone ...
Gualcamayo ...

.106
106
.106

... 107

Hasandagi - ... 107
Heruga ..o 98
Hit 107

HM Claim ... 59
Hod Maden ..
Horne 5
Houndé
Hugo North Extension ..
Huifiac Punta

Huiniccasa ...
Iron Horse ...,

Ivrindi oo

Joannés Lake.
Justin ...
Kalium Canyon ...
Karaagag ...

Kirazli.
KMB1 ....oovo
La Cecilia

Lac Manitou ... .
Las Calandrias ... 63
La Union ...
Leinster
Lobo-Marte ..............
Long Lake
LOrrain oo
Los Cisnes
Los Cuarentas
Los Tambos ...,
Los Verdes (Bacanora)
LUCErO .o, .107
Magmont
Mainstreet ...
Mammoth Kohinoor ..
Mann Lake
Marathon (Bermuda)

Mine Waste Solutions ..
Montagne d’Or .............
More Creek

Mt. Hamilton

Muratdagi .

Nassau 107
Nechako ... . 107
Nefasit ..107

..107
107
.107
..107
.100

New Afton ............ .
Newman-Madsen ...
Niangouela ......
North Star
North Telfer .
North Timmins ...... ... 88
NT Green ... 107
Odienné ... 107
Omai ... ..100
Pacaska 107
Paco Orco ... ..107
Pakwash
Pickle Crow
Platreef ......
Point Leamington ...

. 101

Pony CreeK ..o .102
Pucamayo ....107
Rabbit North ... 107
Rain ... ... 107
Rakounga . ..107
Red Rabbit ...... e 89
Relief Canyon ..........cccccccccc....... 67
RF #1-8 (Railroad) ...................... 107
Riacho dos Machados (RDM) ... 68
Rio Novo North/South ............ 108
Robertson (Cortez Complex) ... 90
Rochester (Expansion) ...
Ruddock Creek .
SaINES (i
San Francisco ...
San Javier
San Martin
Santa Elena
Santa Renia ...
Schaft Creek North ...
Scotia .
Serra Pelada
Seymour Lake
Sheerness ...
Shotgun
Sierra Blanca ..
SKINNET oo
Sossego
South Arturo ..., .71
South Tally /Lemarchant ........ 103
Summit Lake ... 108

Tami . e 108
Tempetou ... 108
Ten Mile Creek .....c.ccccoccvevivn... 108
Terer .o, 108

Thunder Creek and 144 Zone ... 72

Tombul ......
TOY oo
Treasure Hill ....
Triangle Zone. .
TroilUS oo
Tsacha (Tommy Vein)
Tulks South

Valdora .....cc.......
Vale Northern System ...

Vale Southeastern System .
Van Stone ...
Villa Union ...
Waconichi ...
Whistler ...........
Woodlawn
Woodruff .....
Wrigley ... .
Yandicoogina
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North America

Abitibi/Sarah Lake ... 106
Amelia 106
Angilak . 96
AFJOSY oo 106
Ashby 106
Aurora 106
Ball Creek ... 106
Barry oo 75
Big BUIK ..o 106

East My-Ritt ..o 106
El Placer
Emigrant
Emma & Silva.
English
Eureka ...
Forrest Kerr ...
Fostung
Francisco Marsano ..
Frontline 1
Galena
Gladiator (West Arena) ...
Gold Bar (Cabin Creek) ...
Gold Bridge

La Cecilia ..o 107
Lac Manitou ... 107
La Union

Long Lake ...
Lorrain
Los Cuarentas ...
Los Verdes (Bacanora) ... 107
Magmont
Mainstreet ...
Mammoth Kohinoor ..
Mann Lake

Mercedes ..

Ruddock Creek ... 102
San FrancCisSCo ..., .69
San Javier ... ..108

Santa Elena. ...70
Santa Renia 108
Schaft Creek North 108
Seymour Lake ... 91
Sheerness ...

Shotgun
Skinner
South Arturo .. .
South Tally /Lemarchant ... 103
Summit Lake
Tami .
Ten Mile CreeK ..o 108

Gold Cap ... . More Creek
Golden Cloud . . Moroy / Bachelor . Thunder Creek and 144 Zone ... 72
Golden Loon ... 106 Moss
Gold Hawk ... .106 Mt. Hamilton ...
Goldstorm ... Nechako Treasure Hill
Bracemac-McLeod .. Goldwedge ...... New Afton Triangle Zone ...
Broulan Reef . Gordon Creek Newman-Madsen . Troilus
Butterfly Lake ..o Greenstone ... North Star ... Tsacha (Tommy Vein) ............ 103
Cadillac Break Gualcamayo North Timmins .. Tulks South
Camporo Gullrock NT Green Valdora
Cerro Prieto ... 500 Hart Pacaska Van Stone ...
CEZinc . Pickle Crow . - Villa Union ...
Copper Cliff .. Point Leamington ... 101 Waconichi ..o
Copper Mountain ... Pony Creek Whistler ...
Cosald Iron Horse Rabbit North .. Woodruff ..
Joannés Lake Wrigley ..
Diavik .. Justin Relief Canyon ...
Dixie Flats ... 106 Kalium Canyon ... 107 RF #1-8 (Railroad) .....ccccoocoveiinin. 107
Dixie Lake Keno Hill Robertson (Cortez Complex) ... 90
Duchess Rochester (Expansion) .......... 108
South America Caserones ..o .22 Huiflac Punta ... 107 Pacaska ...
Celeste Huiniccasa Paco Orco ...
Cerro Moro .. 49 Las Calandrias .63 Pucamayo .
Chapada Lobo-Marte Riacho dos Machados (RDM) ... 68
Chapada (Suruca deposit) ........ 77 Los Cisnes ... Rio Novo North/South .
AlEMEO .o 94 Chavin .. 106 Los Tambos Serra Pelada .
Alto Parana. Lucero .... Sierra Blanca ...
Amapari ... .106 Coringa .. MARA . Sossego .
Antamina .. Don Nicolas Mario ... . Vale Northern System ...
Aurizona Fruta del Norte Montagne d’Or ... 85 Vale Southeastern System ... 42
Aurizona Greenfields ... 106 Gatita Nassau 107
Capricho ..o 106 Gualcamayo ... OMaAI oo 100

Sandstorm Gold Royalties
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Africa

Abu Marawat ..., .94
Adi Da-iro . .106
Akorade -
BlYyVOOI ..o
Bobosso
Bondoukou ..
Bongou ..
Bonikro ..
Bouboulou ..., .106
Gcwihaba
Houndé

Nefasit
Niangouela ..
Odienné
Platreef
Rakounga ... 107
Tempetou ..o 108
Terer 108

Sandstorm Gold Royalties

Altan Arrow ...
Altan Nar
Altintepe
Bayan Khundii ...

Hod Maden ..
Hugo North Extension ... 34
Ivrindi
Karaagacg ..
Kirazli

Muratdagi . .
Red Rabbit ... 89
Tombul ...

Yusufeli

Australia

Bungalbin
Forrestania .. -
Gum Creek (Howards & Orion) ...
Leinster
North Telfer .
Saints
Scotia
Woodlawn ...

Yandicoogina ... 108

Additional Information
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Antamina

Antamina is an open-pit copper mine located in the Andes

Additional Information

mountain

range of Peru, 270 km north of Lima. The royalty was acquired as part

of a package of royalties from BaseCore Metals LP in 2022.

2036

Current Mineral Reserve Life Until

9,000-8,000 oz

Average Annual Attributable GEOs

Acquisition Date 2022/07/12
Agreement Stream, Royalty
Production Start 2001

Terms

1:66% of Ag @ 2

0.55% NPI

2024 Stream/Royalty Revenues: $8.1 million

18

COMMODITY

LOCATION

OPERATOR

Ancash, Peru Compafia Minera Antamina
Ag Cu

Zn Mo Pb

Development Highlights

The mine is operated by Compafiia Minera Antamina S.A., a top-tier
operator jointly owned by major stakeholders Glencore plc (33.75%), BHP
Billiton plc (83.75%), Teck Resources Limited (22.5%), and Mitsubishi
Corporation (10%).

Antamina contains Mineral Resources that support amulti-decade mine
life producing high-grade copper. In addition to copper, Antaminais also
a significant zinc and silver producer.

Based on 2022 estimated production of top global copper mines, Antamina
is the world’s third-largest copper mine on a copper equivalent (CuEq)
basis, producing approximately 560,000 CuEq tonnes per annum.
Antamina has been in consistent production since 2001, including a
throughput expansion completed in 2012 to the mine’s current operating
capacity of 145,000 tonnes per day. For 2025, annual production at
Antamina is expected to be 335-400 kt of copper (100% basis).

In 2024, Antamina received approval for the Modification of Environ-
mental Impact Assessment (MEIA) which allows for an investment of
approximately $2 billion to extend operations at Antamina through to
2036. The MEIA allows Antamina to optimize mining activities within
its current infrastructure while expanding the footprint of the open pit
and improving tailings management facilities. It also contemplates an
increase in processing capacity to up to 208,000 tonnes per day, which
is an approximate 40% boost from current levels. Additional Mineral
Resource conversion is expected as Antamina advances Pre-Feasibility
level studies focused on long-term tailings solutions.


https://www.antamina.com

Introduction g pal A Portfolio

Antamina Royalty Map

D SSL Stream/Royalty
Pl Antamina

o
Concentrator

ROYALTY OUNCES
Attributable to Sandstorm

Antamina Silver Stream GEOs 31 koz 16 koz 34 koz
Antamina NPI Royalty GEOs 48 koz 22 koz 1M1 koz

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

[romnage | arsde | comaned

Ag 549.7 Mt 1.7 g/t 206,676 koz
Cu 549.7 Mt 0.92% 11,155 mlbs
P&P
Zn 162.5 Mt 2.00% 7,055 mlbs
Mo 387.2 Mt 0.029% 252 mlbs
Ag 313.1 Mt 10.7 g/t 107,717 koz
M&l Cu 313.1 Mt 0.77% 5,293 mlbs
exclusive of reserves Zn 76.8 Mt 1.56% 2,640 mlbs
Mo 236.3 Mt 0.018% 96 mlbs
Ag 1,217.1 Mt 1.0 g/t 430,437 koz
Cu 1,217.1 Mt 1.01% 27,101 mlbs
Inferred
Zn 347.3 Mt 1.60% 12,251 mlbs
Mo 869.8 Mt 0.022% 422 mlbs

For notes to Mineral Reserves and Mineral Resources see

Additional Information

10,857 ha

Recent Activity

FEBRUARY 2024

The Peruvian Government approved Compania
Minera Antamina SA’s MEIA (Modification of
Environmental Impact Assessment). This extends
Antamina’s mine life from 2028 to 2036 through
a $2 billion, 8-year investment in mine optimiza-
tion and expansion. It extends the permitted pit
depth by 150 metres.
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Aurizona

Additional Information

The Aurizona gold mine is located in Maranhdo State in northern Brazil.
Aurizona is an orogenic gold deposit hosted in a greenstone belt of

the Sdo Luis Craton.

2031

Current Mineral Reserve Life Until

Acquisition Date 2009/05/15

Agreement Royalty
Production Start 2010, 2019

Terms

3.0% NSR if Au < $1,500
4.0% NSR if Au = $1,501-$2,000
5.0% NSR if Au > $2,000

2024 Royalty Revenues: $8.6 million

2024 Attributable GEOs: 3,586 oz

20

COMMODITY

LOCATION

OPERATOR

AU Maranhéao, Brazil Equinox Gold Corp.

Development Highlights

There are many mineralized bodies on the property but work to date
has focused on the Piaba and Tatajuba deposits on which the current
resource is based.

The Aurizona mine was an active open-pit operation from 2010 to 2015,
producing approximately 329 koz of gold at an average grade of 1.3 g/t.
Ore was processed through a gravity and carbon-in-leach plant with
gold recoveries averaging 88%. Equinox Gold assumed management of
the Aurizona mine in 2016 and achieved commercial production in July
2019. The current operation consists of the Piaba open pit mine and a
conventional crushing and grinding circuit with an 8,000 tonnes-per-day
carbon-in-leach (CIL) plant. For 2025, Equinox Gold expects to produce
70-90 koz of gold at Aurizona.

A positive Pre-Feasibility Study was released in September 2021 for
an expansion to the Aurizona mine through the development of an
underground mine, which could be operated concurrently with the existing
open-pit mine and is subject to Sandstorm’s 3%-5% sliding scale NSR.
The assessment outlines total production of 1.5 Moz gold over an 11-year
mine life and includes estimated Proven & Probable Mineral Reserves
0f1.66 Moz gold (contained in 32.3 Mt at 1.6 g/t gold with a cut-off grade
of 0.35-0.47 g/t for open-pit and 1.8 g/t gold for underground) with an
expected average annual production of 137,000 ounces.

The Pre-Feasibility Study also includes an updated Mineral Resource
estimate whereby the total Measured & Indicated Resources (exclusive
of reserves) increased to an estimated 868,000 ounces contained in
18.1 Mt at 1.5 g/t gold (cut-off grade of 0.3 g/t for open pit and 1.0 g/t for
underground resources).


https://www.equinoxgold.com

Portfolio

Aurizona Royalty Map

D SSL Royalty
Pl Processing Plant

ROYALTY OUNCES
Attributable to Sandstorm

Aurizona GEOs 60 koz

Piaba
West Tailings

\ Dam
Tatajuba

Conceicao

39 koz 41 koz

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

[rormage | rsde | comanes

P&P Au 32.3 Mt
M&I exclusive of reserves Au 18.1 Mt
Inferred Au 12.7 Mt

For notes to Mineral Reserves and Mineral Resources see

1.60 g/t 1,660 koz
149 g/t 868 koz
219 g/t 895 koz

1al Information

20,627 ha

Recent Activity

FEBRUARY 2025

Equinox continues to advance technical studies
and plans for the development of the Piaba
underground portal and ramp.

FEBRUARY 2023

Equinox Gold received permits for three portal
locations for the exploration ramp in anticipa-
tion of underground development at Aurizona.
Underground exploration drilling continues and
the Feasibility Study for the underground expan-
sion has advanced.
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Caserones

The Caserones copper mine is located in the Atacama region of Chile,
about 115 km southeast of the city of Copiapd, the regional capital,
and approximately 15 km west of Argentina. The royalty was acquired
as part of Sandstorm’s acquisition of Nomad Royalty Company

Ltd. in 2022.

2037

Current Mineral Reserve Life Until

COMMODITY

LOCATION OPERATOR

e 0o Atacama, Chile Lundin Mining Corporation

Development Highlights

Caserones is owned and operated by Minera Lumina Copper Chile,
which is indirectly owned by Lundin Mining Corporation (70%) and JX
Nippon Mining & Metals Corporation (30%).

The Caserones mine has 11 years of operational history. On July 13,
Acquisition Date  2022/08/15 2023, Lundin Mining published a Technical Report in accordance with
NI 43-101 which outlined a mine life through 2037 and average annual
production of approximately 110,000 tonnes of copper. For 2025, Lundin
Mining expects to produce 115-125 kt of copper at Caserones.

Agreement Royalty
Production Start 2013

Terms The mine benefits from a significant historical investment of $4.2 billion,

0.63% NSR if Cu > $1.25/Ib well-established infrastructure, and is expected to produce significant

NI v es 1 G0 < 25115 volumes of copper and molybdenum over the long-term.

Lundin Mining has identified several priority exploration targets at the

property, the majority of which are situated on Sandstorm’s royalty ground.
2024 Royalty Revenues: $

2024 Attributable GEOs: 3,182 oz
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East & West

Cerro Sur

. SSL Royalty

Angelica

[ 1 2km AOI

Pl Caserones

O Josemaria
Deposit

O Filo del Sol
Deposit
38,639 ha

o] 5

ROYALTY OUNCES
Attributable to Sandstorm

Recent Activity

Caserones GEOs 57 koz 25 koz 6 koz
JUNE 2024

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves. . L . .
: Lundin Mining has acquired an additional 19%

interest in Caserones, bringing its ownership
to 70%.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES

o .
On a 100% Basis NOVEMBER 2023

m A 10,000 m drilling program, one of the largest

pap Cu 884.3 Mt 0.29% 5,736 mlbs undertaken at Caserones, is expected to be
Mo 884.3 Mt 0.010% 205 mibs completed in the first half of 2024. In addition,
-~ 1.334.8 Mt 0.28% 8195 mibs .Caserone's has rece'/ved lthe Coppler Mark lat
M&I inclusive of reserves its operations, a designation that highlights its
9
Mo 1.334.8 Mt 0.010% 320 mlbs commitment to sustainable mining practices.
Cu 116.5 Mt 0.22% 564 mlbs
Inferred
Mo 116.5 Mt 0.010% 26 mlbs

For notes to Mineral Reserves and Mineral Resources see
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 Producing
Chapada

Chapada is an open pit copper-gold mine located 270 kilometres
northwest of Brasilia in Goias state, Brazil.

2050

Current Mineral Reserve Life Until COMMODITY

LOCATION OPERATOR

Al Ag  Cu Goias, Brazil Lundin Mining Corporation

Development Highlights

The mine reached commercial production in 2007 and is an open pit
truck and shovel operation, with ore being treated through a flotation
plant with capacity of 24 Mt per annum. The Chapada mine plan has
three open pit mining areas in close proximity including Corpo and
Corpo Sul, which are currently being mined, and the Suruca deposit that

Acquisition Date 2015/10/27

holds future development potential. For 2025, Lundin Mining expects
Agreement Stream to produce 40-45 kt of copper at Chapada.

GLELLSACLISEIE 2000 As part of Lundin’s ongoing exploration program aimed at increasing

Terms Mineral Resource estimation at Chapada, drilling was initiated at the

Satva deposit in 2021.
4:2% of Cu @ 30% of spot up to

maximum of 3.9 Mlbs annually, until

_ In February 2024, Lundin released updated Mineral Reserve and Mineral
39 Mlbs delivered; then

Resource estimates effective December 31, 2023. The Satva deposit,

3.0% of Cu @ 30% of spot until located approximately 15 kilometres from the Chapada plant and is
latie 50 Mibs delivered; th e . . .
cumulatie s delivered; then located within Sandstorm’s stream area of interest, had a 25% increase in

1:5% of Cu @ 30% of spot for the life Mineral Resources when compared to the estimate effective December

of mine 31, 2022. The Sauva deposit contains higher grades than the existing
Measured and Indicated Resources at Chapada.
Additional drilling during 2023 tested step-out anomalies along the
2024 Stream Revenues: $14.9 million broader Satva-Formiga trend, which contributed to the increase in
2024 Attributable GEOs: 6,446 oz Mineral Resources. The deposit remains open in all directions.

Cumulative deliveries as at Dec 31, 2024 since
inception: 33.2 million pounds of copper
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Chapada Royalty Map

. SSL Stream
[ | 3km AOI
Targets

Buriti

63,428 ha

ROYALTY OUNCES
Attributable to Sandstorm

Recent Activity

Chapada GEOs 84 koz 87 koz 6 koz
JANUARY 2025

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves. .
o In 2024, copper production at Chapada was

43,261 t and gold production was 65,415 ounces,
both of which achieved guidance.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES

o .
On a 100% Basis FEBRUARY 2022

m Lundin announced the discovery of a new copper

?felpcf and cu 569.1 Mt 0.23% 2,853 mlbs gold mineralized system, called Sauva, located
ockpile ’ ) .
P&p approximately 15 km north of the Chapada mine.

Sauva & - - - Drilling was initiated in the third quarter of 2021
M&d ?g}i/;g/teand cu 1,018.7 Mt 0.22% 5,049 mlbs as part of an ongoing exploration program aimed

at increasing the Mineral Resource estimation at

inclusive of reserves o

Sauva € 249.9 Mt 0.29% 1,574 mibs Chapada. There are currently three rigs drilling in

So;eclgflteand G 48.4 Mt 0.22% 236 mlbs the Sauva sector testing areas to the northeast
Inferred and west of the discovery area.

Sauva Cu 27.2 Mt 0.48% 287 mlbs

For notes to Mineral Reserves and Mineral Resources see
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 Producing
Fruta del Norte

The Fruta del Norte gold mine is located in southeast Ecuador about
139 km east-northeast of the City of Loja. The majority of the property
area lies in the highlands south of the Zamora River and east of the
Nangaritza River in the Condor mountain region.

2037

Current Mineral Reserve Life Until COMMODITY

LOCATION OPERATOR

Morona-Santiago, Lundin Gold Inc.
Ecuador

Au  Ag

Development Highlights

The Fruta del Norte (FDN) deposit is an intermediate-sulphidation
epithermal gold-silver deposit measuring approximately 1,670 m along
strike, 700 m down dip and between 150 m and 300 m wide. The structure
thathosts the FDN deposit is a Jurassic aged structural zone termed the
Suarez pull-apart basin.

Acquisition Date 2019/01/18

Historical work carried out by prior owners including Aurelian Resources
Inc., and Kinross Gold Corporation, enabled Lundin Gold to move quickly
towards a Feasibility Study and ultimately a production decision after
oS 0.9% NSR acquiring FDN inlate 2014. Lundin Gold advanced the project to mine con-

Agreement Royalty

Production Start 2020

struction, reaching first gold production in November 2019. Commercial
production was achieved in February 2020. For 2025, Lundin Gold
expects to produce 475-525 koz of gold at FDN.

2024 Royalty R : $9.9 milli . .. .
° CUEY EVEITES: o8 il Lundin Gold announced additional results from the 2024 near-mine

2024 Attributable GEOs: 4,109 oz drilling program, with recent intercepts confirming the significant
size of the new Bonza Sur gold deposit at FDN. The Bonza Sur gold
deposit, discovered in 2023, is located one km south of FDN. In 2024,
Lundin Gold completed a total of 60,965 m of drilling, the largest ever
exploration drilling program conducted on the land package hosting
FDN, at an estimated program cost of $44.0 million when combined
with its regional program.
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Fruta del Norte Royalty Map

B ssL Royalty
[j Area of Interest

Targets

ROYALTY OUNCES
Attributable to Sandstorm

Fruta del Norte GEOs 44 koz 12 koz

rves and R

12 koz

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

“omaoe | s | contaied |

Au 221 Mt 7.819/t
P&pP

Ag 221 Mt n.3 9/t

Au 30.6 Mt 717 g/t
M&I inclusive of reserves

Ag 30.6 Mt 1.0 g/t

Au 14.0 Mt 5.27 g/t
Inferred

Ag 14.0 Mt 12.2 9/t

For notes to Mineral Reserves and Mineral Resources see

5,538 koz
7,890 koz
7,058 koz
10,865 koz
2,362 koz
5,463 koz

Fruta del Norte
Deposit

Additional Information

64,406 ha

Recent Activity

NOVEMBER 2024

The 2024 conversion program was completed
in early Q4, with a total of 13,755 m of drilled.
The conversion results will be incorporated and
form the basis of the updated Mineral Reserves
and Resources estimate to be released next year.
Lundin Gold is on track to achieve a minimum
of 80,000 m of drilling across the conversion,
near-mine and regional drilling programs for
the year.

AUGUST 2024

Based on positive results to date, the near-mine
drilling program is being expanded by 10,000
m to approximately 66,000 m between the
near-mine and regional exploration programs.
Bonza Sur, discovered in early 2023, is now being
delineated as a new gold deposit.

APRIL 2024

Positive near-mine drilling intercepts were
achieved at Bonza Sur and in extensions at
depth of the FDN deposit, while a new high-
grade discovery has been made to the east of
FDN. Further, the conversion drilling program
advanced within the north sector of the FDN
deposit and returned wide, high-grade inter-
cepts in areas adjacent to where operations are
currently taking place.
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Greenstone

Additional Information

The Greenstone gold mine is located approximately 275 km northeast
of the city of Thunder Bay and 4 km south of the town of Geraldton,
Ontario. The royalty was acquired as part of Sandstorm’s acquisition of

Nomad Royalty Company Ltd. in 2022.

15 year

Initial Mine Life

8,000-10,000 oz

Average Annual Attributable GEOs

Acquisition Date 2022 /08 /15

Agreement Stream, Royalty

Production Start 2024

Additional payment up to $30/0z in
ESG contributions

2024 Stream Revenues: $5.0 million

2024 Attributable GEOs: 1,968 oz

28

COMMODITY OPERATOR

LOCATION

AU Ontario, Canada Equinox Gold Corp.

Development Highlights

Greenstone is centered on the historic Hardrock Gold Mine and con-
solidates four historic underground gold mines into one giant open pit
mine development.

Anupdated technical report was released in October 2024 for Greenstone
outlining the design of an open-pit mine producing more than 5 Moz over
an initial 15-year mine life. Mining of the Hardrock main pit will occur
in five main phases preceded by a starter pit. The open pit generates
788.6 Mt of overburden and waste rock (inclusive of historic tailings
and underground backfill) for an average life-of-mine strip ratio of 5.5:1.

Full-scale construction of a 27,000 tonnes per day leach/carbon-in-
pulp processing facility began at Greenstone in October 2021 and was
completed in 2024. Itis expected that gold production during the first five
years will average more than 390,000 oz gold per year, with life-of-mine
production averaging more than 330,000 oz gold per year. Greenstone is
anticipated to operate with all-in sustaining costs in the lowest industry
quartile. Equinox announced the first gold pour at Greenstone took place
in May 2024 and achieved commercial production in October 2024. For
2025, Equinox expects to produce 300-350 koz of gold at Greenstone.

Greenstone islocated on the traditional territories of four First Nations—
the Animbiigoo Zaagi’igan Anishinaabek, the Aroland First Nation, the
Ginoogaming First Nation and the Long Lake #58 First Nation—and
is home to the citizens of the Métis Nation of Ontario. The Indigenous
partners have been involved with Greenstone from the beginning.
Long-term relationship agreements are in place which cover a range of
commitments and shared responsibilities associated with environmental
management, the use of traditional knowledge and heritage resources,
employment and training, business and contracting opportunities, and
financial participation.
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Greenstone Royalty Map

Geraldton

- Gold Stream

Area of Interest
© Town

Pl Greenstone Highway

ROYALTY OUNCES
Attributable to Sandstorm

Greenstone GEOs 121 koz 48 koz 44 koz
Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

[rormage | rsde | comanes

P&P Au 144.7 Mt 1.23 g/t 5,700 koz
M&I exclusive of reserves Au 48.4 Mt 212 g/t 3,307 koz
Inferred Au 33.8 Mt 2.82 g/t 3,061 koz

For notes to Mineral Reserves and Mineral Resources see

Additional Information

189,000 ha
— Q)

10

Recent Activity

DECEMBER 2024

In December 2024, Greenstone averaged 77% of
throughput capacity and 86% gold recoveries.
Optimizations and improvements implemented
in the fourth quarter of 2024 are expected to
meaningfully increase plant availability, while
average grade is expected to ramp-up from
approximately 1.0 g/t to between 1.6-1.7 g/t
towards the end of 2025.

MAY 2024

A significant milestone was achieved with
the inaugural gold pour at Greenstone, which
produced 1,800 ounces of gold from the full
recovery circuit, with all equipment operating
as expected. Commercial production is targeted
for the third quarter of 2024. Further, Equinox
Gold consolidated ownership of Greenstone by
acquiring Orion Mine Finance Management’s
40% interest to now hold 100% ownership of
the mine.

APRIL 2024

Greenstone reached a major milestone when ore
processing commenced at the mine. More than
1.5 Mt of ore have been stockpiled for commis-
sioning. First gold pour is expected in May and
commercial production is targeted for Q3 2024.
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Gualcamayo

Gualcamayo is located approximately 270 km north of the provincial
capital of San Juan and southwestern La Rioja Province, west-central
Argentina. The original royalty was acquired as part of Sandstorm’s
acquisition of Premier Royalty Inc. in 2013 and subsequent royalties
were acquired as part of the acquisition of Nomad Royalty Company
Ltd. in 2022.

17 year

COMMODITY

LOCATION

Initial Mine Life (DCP) OPERATOR

3,000 oz

Average Annual Attributable GEOs

Au San Juan, Argentina Eris LLC

Development Highlights

Mineralization at Gualcamayo comprises sediment-hosted distal-dis-
seminated gold, along with sulphide-bearing skarn deposits and porphyry
style mineralization.

The Gualcamayo mine is an open pit and underground mine and heap
Acquisition Date  2013/10/04 leach operation that reached commercial production in 2009. The current

2022/08/15 process facility at Gualcamayo is designed to treat 24,000 tpd and includes
Agreement Rovyalty, aprimary, secondary and tertiary crushing circuit. Gold recovery of ap-
Production Pmt proximately 60% is achieved with heap leaching and activated carbon in

Production Start 2009 (oxides) an ADR plant where gold doré is produced and sent to a refinery.

In 2024, Minas Argentinas SA (the operator of Gualcamayo) submitted
% NSR _ a $1billion investment plan to Argentina’s Incentive Regime for Major
() on O . .
A Investment. The investment plan includes the development of the

produced since Oct 25, 2018 (expected in Gualcamayo Deep Carbonates Project (DCP). A Feasibility Study and
2025), capped at $50M in royalty payments

Terms

engineering studies are underway on the DCP and are expected to
be completed in 2025. The plan includes the construction of a new
underground mine, a milling system, and a floatation plant with a
$30M commercial production processing capacity of 3,500-4,500 tonnes per day. The DCP is expected to

»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»»» yield approximately 120,000 ounces of gold annually for at least 17 years.

% NSR on the d
project



https://www.aisagroup.ca/en/
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Gualcamayo Royalty Map

Deep Carbonates
Project

Los Vacas

[] 2.0% NSR on Oxides*

. 1.0-3.0% NSR on Oxides*

2.5% NSR on Deep Carbonates Gualcamayo
Il 1.0% NSR Pit
NSR on oxides applies after 396 koz have been

produced after Oct 2018—expected in 2025—and is
capped at $50M.

ROYALTY OUNCES
Attributable to Sandstorm

Gualcamayo GEOs - 26 koz 5 koz

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

[rornage | rsae | comanes

M&l Au 19.8 Mt 3.29 9/t 2,090 koz
Inferred Au 3.5 Mt 3.38 g/t 376 koz

For notes to Mineral Reserves and Mineral Resources see

Additional Informa

38,400 ha

Recent Activity

NOVEMBER 2024

Gualcamayo has submitted a US$1 billion in-
vestment plan under Argentina’s Large Invest-
ment Incentives Program (RIG/). The operator
of the Gualcamayo Mine has become the first
company based in San Juan to formally join
this program. In 2025, a Feasibility Study and
engineering designs are anticipated to advance
development of the DCP along with investment
of US$52 million in exploration over the next five
years with a goal of increasing the Reserves and
Resources at the DCP.
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 Development -
Hod Maden

Additional Information

The Hod Maden project is located in northeastern Turkiye within the

Eastern Pontides metallogenic belt. The royalty was acquired as part

of a package of royalties from Teck Resources in 2016.

13 year

Initial Mine Life

33,000-39,000 oz

Average Annual Attributable GEOs

Acquisition Date 2016/01/16

Agreement Stream, Royalty
Expected Start 2028
Terms

2.0% NSR

COMMODITY

LOCATION

OPERATOR

N . Artvin, Turkiye SSR Mining Inc.

Development Highlights

Gold-copper mineralization in the Main Zone at Hod Maden occurs
as semi-massive to massive sulphides and multi-phase quartz-sulfide
breccia-hosted mineralization.

The Southern Zone was discovered in 2016 and is located approximately
300 metres south of the Main Zone. The Southern Zone gold-copper
mineralization is hosted in dacitic volcanic rocks and breccias. Pyrite is
the dominant sulphide phase with relatively minor chalcopyrite.

A Feasibility Study was released in 2021 which considered an underground
mine with a processing rate of 800,000 tonnes per annum. The base case
has a mine life of 13 years with average annual production of 195,000
ounces of AuEq per year at an average head grade of 11.1 g/t AuEq. The
average recovery is expected to be 85% for gold and 93% for copper.

Based on the 2021 Feasibility Study, the all-in sustaining costs are
estimated to be $334 per ounce gold on a by-product basis and $595 per
ounce gold on a co-product basis. The pre-tax NPV, using a 5% discount
rate, is $1.3 billion with an internal rate of return of 41% (at average gold
and copper prices of $1,599 per ounce and $3.19 per pound, respectively).

Site preparation activities and engineering studies at the Hod Maden
project continued in the second half of 2024 with SSR Mining investing
approximately $42 million in 2024.


https://ssrmining.com
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Hod Maden Royalty Map

Main Resource;

B Gold Stream /2% NSR
[:j‘ 5km AOI (stream only)

3,512 ha

ROYALTY OUNCES
Attributable to Sandstorm

Recent Activity

Hod Maden GEOs 463 koz 39 koz 28 koz
NOVEMBER 2024

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves. ) . ) ) )
Engineering studies and site preparation ac-

For notes to Royalty Ounces see t
ornotes to Royally bunces see ° tivities continued to advance at Hod Maden.
SSR Mining reported that project expenditures
RESERVES AND RESOURCES during Q3 2024 amounted to approximately
On a 100% Basis $10.9 million.
[rommage | crade | contamed |
NOVEMBER 2023
Au 8.7 Mt 8.80 g/t 2,452 koz
P&P Recent infill drilling by SSR Mining has returned
Cu 8.7 Mt 1.50% 287 mlbs . ) X L .
positive results, including a highlight intercept of
Au 8.1 Mt 10.60 g/t 2,768 koz g g
M&I inclusive of reserves 90.0 m at 16.5 g/t Au and 1.56% Cu. Highlights
Cu 8.1 Mt 1.80% 330 mlbs from drilling include:
Inferred __ L 5409/t 232koz HTD-238: 26.0 m at 18.5 g/t Au and 3.24% Cu
Cu 1.3 Mt 0.70% 21 mlbs from 256.0 m, including: 16.0 m at 27.0 g/t Au

and 3.74% Cu from 259.0 m, and

For notes to Mineral Reserves and Mineral Resources see
HTD-239: 90.0 m at 16.5 g/t Au and 1.56% Cu
from 162.0 m, including: 18.0 m at 63.0 g/t Au
and 2.02% Cu from 162.0 m.

Drilling intercepts reflect core length intersec-
tions; all results are uncut and reported at 1.0
g/t Au cut-off.

AUGUST 2022

All major permits required to begin project con-
struction are now received, with the latest being
the final permit from the Ministry of Forestry.
Early works projects at site have commenced.
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Hugo North Extension

The Hugo North Extension (HNE) is located in southern Mongolia

and forms the northern-most extension of the Oyu Tolgoi mining
complex. It is managed by Oyu Tolgoi LLC (OTLLC), a subsidiary of
Rio Tinto Group and the Government of Mongolia. Sandstorm acquired
gold, silver and copper streams over the HNE from Entrée Resources
Ltd., which has a 20% joint venture interest with OTLLC on the

HNE property.

27 year

COMMODITY

LOCATION OPERATOR

Initial Mine Life

M ., Omnodgovi, Mongolia Rio Tinto Group/Entrée Resources Ltd.

up to 11,000 oz

Average Annual Attributable GEOs

Mo

Development Highlights

Four deposits have been identified in the mineral resources at Oyu
Tolgoi: Oyut, Hugo North, Hugo South, and Heruga. In the initial years
of production, the main source of ore has been from the Oyut open pit
and while the pitis being mined, underground infrastructure and block
cave mine developmentis ongoing at Hugo North. Conventional crushing,
grinding, and flotation circuits process the ore and the concentrates

Acquisition Date 2013/02/14

Agreement Stream produced are sent to smelters in China.

EXpEctediStart 2027 In 2021, Entrée announced the completion of an updated Feasibility

Terms Study on its interest in the Entrée/Oyu Tolgoi joint venture property.
In 2023 Entrée reported that optimization studies on Panel 1, which

4.47% of Au @ $220/0z . . . . ,

4.47% of Ag @ $5/0z have the potential to further improve Lift 1 economics for the Entrée/

0.33% of Cu@ $ > Oyu Tolgoi JV, were completed in the second quarter of 2023. More

Reriects boughydownlratesiaoplicable recently, Entrée reported that first underground development work on

to Hugo North Ext. assuming Mongolian , . .

Government acquires a 34% interest in the Entree/Oyu TOlgOl JVpI‘Operty commenced in the fourth quarter of

Entrée’s share of JV

2024. Additionally, Rio Tinto, the operator of Oyu Tolgoi, has announced
that ramp up of the Oyu Tolgoi Lift 1 underground mine continues in
line with its long-term plan, including commissioning of ventilation
Shafts 3 and 4, along with other important construction and commis-
sioning milestones.
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Hugo North Extension
Royalty Map

. Hugo North Extension
D Other Sandstorm Royalties
Oyu Tolgoi Trend

Hugo North Ext.
Deposit

Hugo South Deposit

HERUGA

Heruga Deposit

42,593 ha

o 5 km

ROYALTY OUNCES
Attributable to Sandstorm

Recent Activity

HNE Gold/Silver Stream GEOs 32 koz 73 koz 91 koz

HNE Copper Stream GEOs 10 koz 22 koz 27 koz FEERIARRT 2025

On February 3, 2025, Entrée announced that
the joint venture agreement, which had been
in operation but not fully executed, had been
formally signed and delivered by all parties.

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES

On a 100% Basis NOVEMBER 2024
m Results from the 2023 drill program include two
Au 40.0 Mt 0.53 g/t 676 koz surface holes drilled entirely on the JV property:
P&P Ag 40.0 Mt 3.6 9/t 4,613 koz )
EGD 174: 448 m grading 1.31% Cu and 0.52 g/t
Cu 40.0 Mt 1.54% 1,340 mlbs Au from 1352 m: and
Au 120.0 Mt 0.58 g/t 2,200 koz
M&I inclusive of reserves Ag 120.0 Mt 4.3 9/t 16,000 koz EGD 177: 143 m grading 1.09% Cu and 0.1 g/t
Au from 1405 m.
Cu 120.0 Mt 1.70% 4,500 mlbs
Au 167.0 Mt 0.36 g/t 1,900 koz The results are consistent with the previously
Inferred Ag 167.0 Mt 2.8 g/t 15,000 koz disclosed results from 2022 and continue to
cu 167.0 Mt 1.02% 3,800 mibs demonstrate the high grade nature of the Hugo

North Extension deposit. During 2024, drill-
For notes to Mineral Reserves and Mineral Resources see ) ing is targeting the potential Lift 2 mineralized
footprint.
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CGEED
MARA

Additional Information

MARA is located in the province of Catamarca, Argentina. The
property is east of the prominent Farallén Negro Volcanic Complex

which hosts the producing Alumbrera mine.

28 year

Initial Mine Life

20,000-30,000 oz

Average Annual Attributable GEOs

Acquisition Date 2015/10/27

Agreement Royalty,
Stream Option

Expected Start 2029
Current Terms 0.25% NSR

Stream Option

20% of Au @ 3

subject to convers
contractual payment

COMMODITY LOCATION OPERATOR
Al Ag  Cu Catamarca, Argentina Glencore plc
Mo

Development Highlights

The MARA Project was first formed through the integration of the
Minera Alumbrera plant and mining infrastructure and Agua Rica project
in a joint venture between Yamana Gold, Glencore and Newmont in
December 2020.

MARA is abrownfield copper-gold project that ranks as one of the lowest
capital-intensive copper projects in the world, owing to the existing
Alumbrera processing plant and associated infrastructure located nearby.
MARA is expected to be in the top 25 global copper producers when
operational

Development scenarios considered for MARA include a large-scale open
pit operation that would be integrated with the neighboring Alumbrera
mine and the other scenario is a smaller scale standalone operation that
would minimize upfront capital expenditures while maintaining longer
term optionality to increase the scale of the mining operation. The large
scale open pit scenario outlined in the 2019 Pre-Feasibility Study projects
amine life of 28 years at average annual production levels over the first
10 years of approximately 556 Mlbs* of copper equivalent, including 107
koz of gold, as well as silver and molybdenum.

Sandstorm entered into an early deposit gold stream on MARA that allows
for an additional advance payment of between $135 million and $225
million to convert the 0.25% NSR royalty into a gold stream. The amount
of the payment is based on the following formula: $150,000 multiplied
by the price of gold plus $7.5 million. If this advance payment is made,
Sandstorm will have the right to purchase 20% of the gold produced at
MARA for the life of the mine, with ongoing payments equal to 30% of
the spot price of gold.

Based on Yamana’s April 5, 2022 Investor Day Presentation.


https://www.glencore.com

Portfolio

|:| SSL Royalty

[ 1 5km AOI

Highway
Access Road

ROYALTY OUNCES
Attributable to Sandstorm

MARA Gold Stream GEOs -

rves and R

739 koz 33 koz

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

[rormage | rsae | comanes

Au 1,220.0 Mt
Ag 1,220.0 Mt

M&l
Cu 1,220.0 Mt
Mo 1,220.0 Mt
Au 120.0 Mt
Ag 120.0 Mt
Inferred

Cu 120.0 Mt
Mo 120.0 Mt

For notes to Mineral Reserves and Mineral Resources see

0.20 g/t 7,845 koz
3.49/t 133,361 koz
0.47% 12,641 mlb
0.030% 807 mlb

0.09 g/t 347 koz

1.9 g/t 7,330 koz
0.29% 767 mlb
0.030% 79 mib

al Information

159,010 ha

'
o

5

Recent Activity

FEBRUARY 2024

Glencore reported it has earmarked an aggre-
gate of $400 million over the next three years
for two growth projects located in Argentina,
including their wholly-owned MARA project.
The investment will continue the development,
feasibility studies, and early works of their Ar-
gentinian assets.

SEPTEMBER 2023

Glencore has assumed 100% ownership of the
MARA project, acquiring the remaining 56.25%
interest following completion of the transaction
with Pan American Silver.
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 Development -
Platreef

Additional Information

The Platreef Project is located in northeast South Africa, within the
Bushveld Igneous Complex’s northern limb, the world’s largest source
of platinum group metals (PGM). The royalty was acquired as part of
Sandstorm’s acquisition of Nomad Royalty Company Ltd. in 2022.

29 year

Initial Mine Life

15,000-20,000 oz

Average Annual Attributable GEOs

Acquisition Date 2022/08/15

Agreement Stream
Expected Start 2025
Terms

0z until 131,250 oz

cumulative oz are delivered

COMMODITY

LOCATION

OPERATOR

B 5 (e ISR Limpopo, South Africa Ilvanhoe Mines Ltd.

Ni Rh

Development Highlights

Platreef is a development-stage project which contains a large new
discovery of PGM, nickel, copper and gold. The project is owned by Ivanhoe
Mines (64%), a Japanese consortium of Itochu, JOGMEC and Japan Gas
Corporation (10%), and a group of local communities organized through
the Broad-Based Black Economic Empowerment Initiative (26%). The
deposit currently ranks as one of the largest precious metals deposits
being developed in the world.

Ivanhoe recently announced an optimized development plan for Platreef
which de-risks initial production and accelerates Phase 2 expansion
by up to three years. Under the revised development plan, Ivanhoe
will re-purpose ventilation Shaft #3 for hoisting at a rate of 3 Mtpa
and increase the size of the initial Phase 2 concentrator to 3.3 Mtpa
(previously 2.2 Mtpa), bringing site-wide processing capacity to 4.0 Mtpa.
Shaft #3 is expected to be ready for hoisting in the first quarter of 2026.
Positive results from the Feasibility Study on the Phase 2 expansion
were announced in February 2025.

In addition, Ivanhoe completed a Phase 3 Preliminary Economic
Assessment (PEA) that outlines further expansion, which would
increase total processing capacity to approximately 10.0 Mtpa. The PEA
delivered an after-tax NPV (8%) of $3.2 billion and an IRR of 25% over a
29-year mine life, reinforcing Platreef’s position as a multi-generational,
world-class asset.


https://www.ivanhoemines.com

Portfolio J 3 rves and R

Platreef Royalty Map

D Base Gold Stream
© Town
Highway
Pl Platreef Mine Access Road

Tail Stream

ROYALTY OUNCES
Attributable to Sandstorm

Platreef GEOs 253 koz 24 koz 54 koz
Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

[rornage | rsde | comanes

P&P Au 129.7 Mt 0.29 g/t 1,210 koz
M&I inclusive of reserves Au 346.0 Mt 0.28 g/t 3,120 koz
Inferred Au 506.0 Mt 0.26 g/t 4,300 koz

For notes to Mineral Reserves and Mineral Resources see

~— Mokopane

7,842 ha

al Information

Recent Activity

FEBRUARY 2025

Ivanhoe announced positive results from the
Phase 2 Feasibility Study and the Preliminary
Economic Assessment for Phase 3 expansion.

FEBRUARY 2024

Construction of the Phase 1 concentrator is ad-
vancing on schedule and is over 80% complete.
Cold commissioning is expected in the third
quarter of 2024, and hot commissioning and
ramp-up of production are expected in early
2025. An updated feasibility study and PEA,
covering the scope of optimized Phase 2 and
the new Phase 3 expansion is expected to be
completed and published in the second half
of 2024.
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Additional Information

Vale Northern System

and Sossego

The Northern System (Serra Leste, Serra Norte, Serra Sul) and Sossego

are located in the Para state of Brazil.

34 year

Reserve Weighted Mine Life
(Northern System)

Acquisition Date 2021/06/29

Agreement Royalty

Production Start 1984, 2004

Terms

40

COMMODITY

LOCATION

OPERATOR

- I Pard, Brazil Vale S.A.

Development Highlights

NORTHERN SYSTEM

The Vale Northern System is comprised of three mine complexes: Serra
Sul, Serra Norte, and Serra Leste, with production starting at the Serra
Norte complexin 1984 and is currently expected to run through the late
2030s. Serra Sul started production in 2016 and is expected to produce
through the late 2050s and Serra Leste began production in 2014 and is
expected to produce through the late 2040s.

Production capacity is expected to increase to along-term target of 260
Mt, which would be achieved via the approved expansion at Serra Sul
and other growth projects. For 2025, Vale expects to produce 325-335
Mt of iron ore.

SOSSEGO

The Sossego Mine Complex consists of two open-pit mines, Sossego and
Sequeirinho. Sossego was the first copper project taken into operation by
Vale and has been producing copper concentrate since 2004. Copper ore
is mined using the open-pit method, and the run-of-mine is processed
by means of standard primary crushing and conveying, SAG milling,
ball milling, copper concentrate flotation, tailings disposal, concentrate
thickening, filtration and load out.

Vale reported an updated Proven and Probable reserves estimate for
Sossego totaling 65.1 million tonnes grading 0.56% copper and 0.18 g/t
gold as of December 31, 2023. No cut-off grade was available but the
nearby Solobo Mine used a 0.25% CuEq cut-off grade.


https://vale.com
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Vale Northern System and
Sossego Royalty Map

[ 1

Aleméao Serra Leste p]

Sossego

Pl Fe
[[] ssL Royalties Pl Au/Cu

ROYALTY OUNCES
Attributable to Sandstorm

Recent Activity

Vale GEOs 121 koz 129 koz 43 koz
JANUARY 2024

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.
vy In 2023, the Northern System produced 172.9

Mt of iron ore and the Southeastern System
produced 82.3 Mt of iron ore, an increase of
RESERVES AND RESOURCES 13.4% over 2022 production. The Sossego mine
produced 66,800 tonnes of copper in 2023.

For notes to Royalty Ounces see to

On a 100% Basis

[ oo | Gose

NOVEMBER 2022

Serra Leste Fe 368.3 Mt 64.4%
P&P Serra Norte Fe 1,567.9 Mt 64.8% Vale announced the start-up of the Sol do
Serra Sul = 3.401.6 Mt 65.4% Cerrado solar project, one of the largest solar
farms in Latin America with installed capacity of
Serra do Rabo Fe 508.9 Mt 66.1% 766 megawatts and enough electricity to meet
M&l Serra Leste Fe 464.0 Mt 53.8% the needs of 800,000 people. The solar project
exclusive of reserves Serra Norte Fe 1,292.8 Mt 66.4% will provide energy to Vale’s Brazil projects and
Serra Sul o 8971 Mt 55.6% is expected to ramp up until July 2023.
Serra do Rabo  Fe 69.9 Mt 65.6%
Serra Leste Fe 48.5 Mt 49.3%
Inferred
Serra Norte Fe 425.3 Mt 66.4%
Serra Sul Fe 115.6 Mt 64.6%

For notes to Mineral Reserves and Mineral Resources see
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Vale Southeastern
System

Additional Information

The Southeastern System includes Itabira, Mariana and Minas Centrais

and is located in the Minas Gerais state of Brazil.

28 year

Reserve Weighted Mine Life

Acquisition Date 2021/06/29
Agreement Royalty
Production Start 1957

Terms

0.05
the Southeastern System after a
cumulative threshold is met
(expected in 2025)

% Net Fe Sale on a portion of

COMMODITY

LOCATION

OPERATOR

= Minas Gerais, Brazil Vale S.A.

Development Highlights

The Vale Southeastern System is comprised of three complexes: Itabira,
Minas Centrais and Mariana, with production starting in 1957 at the
Itabira complex, which is currently expected to run through the early
2030s. Minas Centrais started production in 1994 and is expected to
produce through the late 2050s and Mariana began production in 1976
and is expected to produce through the mid 2050s.

Sandstorm’s royalty covers a portion of the Southeastern System after
a cumulative threshold is met. Sandstorm estimates the royalty will
cover approximately 70% of the Southeastern System production after
the threshold is triggered.


https://vale.com
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Vale Southeastern System
Royalty Map

Minas Centrais

D SSL Royalty

ROYALTY OUNCES
Attributable to Sandstorm

Itabira

Vale GEOs 121 koz 129 koz

Mariana

43 koz

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

[ oo | Gose

Itabira Fe
P&P Mariana Fe
Minas Centrais Fe

Itabira Fe
M&l

exclusive of reserves

Mariana Fe
Minas Centrais Fe
Itabira Fe
Inferred Mariana Fe

Minas Centrais Fe

759.7 Mt
755.5 Mt
1,220.4 Mt
480.4 Mt
5,655.9 Mt
1,704.7 Mt
258.0 Mt
2,654.8 Mt
1,153.0 Mt

For notes to Mineral Reserves and Mineral Resources see

45.6%
53.1%
47.9%
48.2%
40.5%
41.7%
41.9%
39.6%
42.3%

Additional Information

Recent Activity

JANUARY 2024

In 2023, the Northern System produced 172.9
Mt of iron ore and the Southeastern System
produced 82.3 Mt of iron ore, an increase of
13.4% over 2022 production. The Sossego mine
produced 66,800 tonnes of copper in 2023.

NOVEMBER 2022

Vale announced the start-up of the Sol do
Cerrado solar project, one of the largest solar
farms in Latin America with installed capacity of
766 megawatts and enough electricity to meet
the needs of 800,000 people. The solar project
will provide energy to Vale’s Brazil projects and
is expected to ramp up until July 2023.
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Altintepe

Altintepe is located in the Ordu province
of Turkiye. The royalty was acquired as
part of a package of royalties from Teck

Resources in 2016.

Acquisition Date

Agreement

Production Start

Terms

2016/01/19
Royalty
2015

1.5% NSR

COMMODITY LOCATION OPERATOR
. Ag Ordu, Turkiye Bahar Madencilik Sanayi
ve Ticaret

Development Highlights

Altintepe is a high-sulphidation epithermal gold deposit. Mineralization
occurs in a series of linear, fault-controlled veins and related stockworks.

The open-pit heap leach operation at Altintepe poured gold for the first
time in late 2015. Production from the first stage of operations is expected
to average 30,000 ounces of gold per year over a 40 month period.

Other mineralized zones that may increase the mine life include Kayatepe,
Camlik East, Extension Ridge, and Karakisla.

Altintepe
1.5% NSR
Heap Leach
A
u
\ Open Pit
Processing
Plant
1,651 ha
N L e
O 0s Tk
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Black FOX COMMODITY LOCATION OPERATOR

. Ontario, Canada McEwen Mining Inc.
B

Development Highlights

Black Fox began operating as an open pit mine and transitioned to
underground operations in 2011. Underground ore is extracted using a
combination of long hole stoping, cut and fill, and narrow vein mining
methods. Ore is accessed from a series of declines branching off from the
main ramp to surface. The underground mine at Black Fox begins at the
bottom of the open pit approximately 200 metres below surface and is
expected to extend to more than 800 metres in depth.

Ore mined at Black Fox is transported to the Black Fox mill, located 28
km away, and is fed into a 2,400 tpd grinding circuit which includes a

The Black Fox Mine is located about 11 . . . .
g A ox e s oeatee aoo! two-stage closed circuit ball mill. Soluble gold is recovered by adsorption

km outside of the town of Matheson and
approximately 60 km from the city of Timmins, on activated carbon using carbon-in-column, carbon-in-leach, and

Ontario in the Timmins Gold District. carbon-in-pulp processes yielding recoveries of 90% to 95% on average.

McEwen announced results from a Preliminary Economic Assessment
for the Fox Complex in January 2022 and released an updated Mineral
Resource Estimate for the Froome Mine. The Measured & Indicated
Resources as of July 2021 are 194 kozs of gold contained in 1.43 Mt at a
grade of4.22 g/t (2.35 g/t gold cut-off) and Inferred Resources are 29 kozs
of gold contained in 276 kt at a grade of 3.32 g/t (2.35 g/t gold cut-off).

As of December 2020, the Proven & Probable Mineral Reserve at Black
Fox underground was 14 kozs of gold contained in 0.10 Mt at a grade of
4.05 g/t (3.64 g/t gold cut-off).

z»

8.0% Gold Stream

6.3% Gold Stream

Mineralization

® Targets

.
Porta

L @)ool < - N @
Acquisition Date 2010/11/09 l . k\(@m‘ __l

3
roorbe/ B tman

Agreement Stream

Production Start 20Mm Pike River .

R

8% of Au @ $613/0z
Royalty Map

6.3% of Au @ $613/0z on Black Fox 1,009 ha
Extension including a portion of the

Pike River concessions 1km
b



https://mcewenmining.com
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Blyvoor

The Blyvoor Gold mine is located on the
Witwatersrand gold belt, South Africa,
approximately 14 km from the town of
Carletonville, Gauteng Province, and about 80
km from Johannesburg, a major metropolitan
centre. The royalty was acquired as part of
Sandstorm’s acquisition of Nomad Royalty
Company Ltd. in 2022.

Acquisition Date 2022/08/15
Agreement Stream
Production Start 1942

Terms

10% of Au @ $572/0z until 16 koz
delivered; then

300 koz delivered;

after 300 koz delivered then

0.5% of Au @ $572/0z on first 100 koz
per year until cumulative 10.32 Moz
have been produced

Exploration

COMMODITY LOCATION OPERATOR

. Gauteng, South Africa Aurous Resources

Development Highlights

The Blyvoor Gold mine is an underground operation in the Witwatersrand
gold belt, situated in a prolific gold mining area within the Carletonville
Goldfield. The region hosts anumber of well-established gold mines and
is well serviced by all amenities.

Production commenced at the Blyvoor mine in 1942. In February 2024,
an updated Technical Report was filed on the Blyvoor mine and the
report outlined a 34-year mine life. The processing plant has a capacity
of 40 ktpm.

Royalty Map

6,708 ha

zp

Carletonville ©

D Sandstorm Stream

. Blyvoor
Blyvoor Mine A &2

ROYALTY OUNCES
Attributable to Sandstorm

PeP | Mal__| nferred |

Blyvoor GEOs 312 koz 10 koz 39 koz

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.
For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

[romnage | arsae | comanea

P&p Bl 28smMt 5549/t  5140koz
M&I exclusive of reserves . 14.0 Mt 4.50 g/t 2,020 koz
Inferred Bl sssmt 4409/t  8320koz

For notes to Mineral Reserves and Mineral Resources see

Sandstorm Gold Royalties

47
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Bonikro

The Bonikro mine is located approximately 67
km south of Yamassoukro, Céte d’lvoire, and
approximately 240 km northwest from Abidjan,
the commercial capital of the country. The
royalty was acquired as part of Sandstorm’s
acquisition of Nomad Royalty Company

Ltd. in 2022.

©Oume (formerly Dougbafla)

Royalty Map

43,990 ha

z»

[ sandstorm Royaity

 Targets

A Agbaou Mine

Acquisition Date 2022/08/15
Agreement Stream
Production Start 2008

Terms

z until 39 koz
delivered; then

3.5% of Au @ $400/0z until 61,750 oz
z thereafter

Stream subject to minimum annual
deliveries between 2024-2029

Cumulative deliveries as at Dec 31, 2024 since
inception: 29,000 ounces of gold

Sandstorm Gold Royalties

Exploration

COMMODITY LOCATION OPERATOR
. ne Goh-Djiboua, Cote Allied Gold Corporation

d'lvoire @

Development Highlights

Bonikrois a producing gold-silver mine and the operation consists of two
primary areas—the Bonikro mininglicense and the Hiré mininglicense.

Gold has been produced from the Bonikro open pit and through the
Bonikro carbon-in-leach (CIL) plant since 2008 and over 1.0 Moz have
been produced from Bonikro and Hiré. Hiré is a collection of three
deposits and open pits that are approximately 5.0 kilometres from the
Bonikro mine and utilize the same Bonikro processing plant. Production
in the last few quarters of 2021 was focused on the Hiré pits.

Allied has focused on improving production at Bonikro in 2024 and has
undertaken exploration drilling across the Bonikro properties, including
the Agbalé prospect at the Hiré mine and the Dougbafla West and North
deposits at the Oume project.

In addition, Allied announced a stream agreement with Triple Flag
Precious Metals for 3% of the payable gold produced at each of the
Agbaou and Bonikro mines in August 2024. The transaction recognizes
the substantial value of the assets, where Allied is targeting a sustainable
production platform of 180,000-200,000 oz gold per annum.

ROYALTY OUNCES
Attributable to Sandstorm

Bonikro GEOs 19 koz 40 koz 15 koz
Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

[romnage | arsae | comanea

P&pP B 2omt 115 g/t 444 koz
M&I inclusive of reserves . 40.2 Mt 1.30 g/t 1,681 koz
Inferred B oname 1339/t 474koz

For notes to Mineral Reserves and Mineral Resources see


https://alliedgold.com/overview/default.aspx
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Cerro Moro

The Cerro Moro silver-gold deposit is located
within the Deseado Massif approximately

70 km southwest of the coastal port city of
Puerto Deseado in the Santa Cruz province

of Argentina.

Royalty Map

[ siver stream

skm Area of Interest

Mineralization

Gabriela kY
\ / \\

Escond\da/ f’wwm; /carma ,'/’
| -
///

g o 2 km
Acquisition Date 2015/10/27
Agreement Stream
Production Start 2018

Terms

Royalty Ounces

Reserves and Resources Additional Information

Exploration

COMMODITY LOCATION OPERATOR

-

Santa Cruz, Argentina Pan American Silver Corp.

Development Highlights

Cerro Moro contains a number of high-grade epithermal gold and
silver deposits, some of which will be mined via open pit and some via
underground mining methods. The plant has the capacity to process
1,000 tpd and consists of a crushing, grinding and flotation circuit.

On June 26, 2018, Yamana declared commercial production and in January
2019, Sandstorm began purchasing silver ounces from Cerro Moro.

Following completion of the Yamana acquisition on March 31, 2023,
production for the remainder of the year was 3.55 Moz of silver and 84.6 koz
of gold. In 2023, Pan American invested $25.4 million in sustaining capital,
primarily on near-mine exploration, underground mine development
and mine equipment replacements and refurbishments.

ROYALTY OUNCES
Attributable to Sandstorm

PaP | Mal | nferred |

Cerro Moro GEOs 9 koz 7 koz 4 koz

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

maximum of 1.2 Mozs of silver annually,
until 7.0 Mozs are delivered; then

t for the life of

9% of Ag @ 3|
the mine

Cumulative deliveries as at Dec 31, 2024 since

inception: 6.6 million ounces of silver

RESERVES AND RESOURCES
On a 100% Basis

[omage | s | contained |

P&P Ag 1.0 Mt 233.3 9/t 7,500 koz
M&I exclusive of reserves Ag 0.6 Mt 331.8 g/t 6,400 koz
Inferred Ag 0.7 Mt 168.0 g/t 3,600 koz

For notes to Mineral Reserves and Mineral Resources see

Sandstorm Gold Royalties
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Cerro Prieto

Cerro Prieto is located approximately 50 km
southeast of the town Magdalena de Kino and
150 km northeast of the city of Hermosillo in

Sonora, Mexico.

Acquisition Date

Agreement

Production Start

Terms

2023/10/04
Royalty
2023

2.0% NSR

COMMODITY LOCATION OPERATOR

. Ag Zn Pb Sonora, Mexico Goldgroup Mining Inc.

Development Highlights

Mineralization at Cerro Prieto comprises a mesothermal vein system of
moderate depth. This type of deposit lies generally between near surface
high grade epithermal gold-silver type deposits and the deeper base
metal vein to upper parts of a copper-molybdenum porphyry system.

Past exploration has focused on the El Centro, Union and South Pit zones
along a mineralized structurally controlled shear zone, the “Cerro Prieto
Shear”, along with a fourth zone, Puma, which is offset from the Cerro
Prieto Shear. More recent exploration has identified new gold mineral-
ization in the Esperanzas, Cumbre, Nueva Esperanza and Reyna zones,
which are north of the Union zone.

While mining has been recorded as early as 1906 at the Cerro Prieto
property, more recently Cerro Prieto is focused on the Esperanzas and
Cumbre zones where production is currently underway. Independent
metallurgical testing at the Esperanza and Neuva Esperanza zones
conducted in October 2024 demonstrated gold recovery can be signifi-
cantly improved by optimizing processing methods. The tests indicate
that adding cost-effective crushing equipment to reduce crushed rock
size and increasing sodium cyanide concentration in the irrigation system
would lead to higher gold recoveries. Further, progress continues toward
increasing production capacity with installation of primary crusher
designed to increase capacity to 2,000 tpd.

The Cerro Prieto mine has been in continuous production since 2013
and the mine has produced over 120,077 ounces of gold as of March 2024,
with current production estimated at 11,500 ounces of gold per year.


https://goldgroupmining.com

CEZinc

The Canadian Electrolytic Zinc (CEZinc)
smelter is located in Quebec, Canada, on a site
situated on the St. Lawrence Seaway along
major transportation networks which connect
the processing facility to its end markets in
the United States and Canada. The royalty was
acquired as part of a package of royalties from
BaseCore Metals LP in 2022.

Acquisition Date 2022/07/12
Agreement Stream
Production Start 1931

Terms

1% of Zn @ 20% of spot until the later

of June 30, 2030 or until 68 Mlbs are
delivered

COMMODITY LOCATION OPERATOR

Quebec, Canada Glencore plc

Zn

Development Highlights

CEZinc is a leading producer of high-quality and sustainable refined
zinc metal and various by-products from zinc concentrate sourced from
mining operations around the world via Glencore Canada.

A planned expansion project at CEZinc includes the installation of
additional belt filters and related equipment to increase the facility’s
filtration capacity. The required permits from the government of Quebec
have been received and commissioning is expected to proceed. Once
commissioned, the expansion projects will allow the facility to maintain
its current production levels as well as increase zinc production by ap-
proximately 20,000 tonnes per year to a target of 290,000 tonnes annually.
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Copper
Mountain

The Copper Mountain mine contains a
porphyry copper-gold system located in
British Columbia, 180 km east of Vancouver.
Sandstorm’s royalty covers a portion of

the Copper Mountain claims, including the
Alabama and Virginia deposits. The royalty was
acquired as part of a package of royalties from
Teck Resources in 2016.

Acquisition Date 2016/01/19
Agreement Royalty
Production Start 201

Terms

5.0% NSR Cu

2.5% NSR other metals

capped at $10M on future royalty proceeds
after May 2, 2024

COMMODITY LOCATION OPERATOR

. British Columbia, Canada Hudbay Minerals Inc.
Ag Cu
B

Development Highlights

The mine initiated production in August 2011 and uses truck and shovel
open pit mining methods. A majority of the copper-gold mineralization
at Copper Mountain occurs in veins, fracture fillings and disseminations
within volcanic rocks of the Nicola Group. Mineralization remains open
for expansion in many areas, particularly at depth.

The mineral processing facility was initially designed to process 35,000
tpd, however with the addition of a secondary crusher production capacity
is now estimated up to 40,000 tpd. A December 2020 technical report
was filed proposing a mill expansion that would be capable of processing
65,000 tpd. The process recoveries will range from 80% for copper, 65%
for gold, and 70% for silver.

Based on a December 2023 technical report, the current Mineral Reserves
at Copper Mountain are estimated to support a 21-year mine life.
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Coringa

The Coringa property is located in the
Tapajos Gold Province in Para State, Brazil
approximately 200 km from Serabi’s Palito
mine, an operation that has been producing
gold since 2014.

Acquisition Date 2012/05/M
Agreement Royalty
Production Start 2022

Terms 2.5% NSR

COMMODITY LOCATION OPERATOR

. ne Para, Brazil Serabi Gold plc
&

Development Highlights

The Coringa mine, like Palito, contains high grade gold in quartz veins
with base metal sulphides. The veins are hosted by granite, rhyolites
and volcanic breccias.

The Coringa project has been in production since July 2022 as an
underground operation using shrinkage stoping mining methods. The
Coringa ore is processed at the Palito Complex, utilizing the existing
process plant capacity.

Anupdated Preliminary Economic Assessment was released in October
2024 for Coringa that envisions an initial 11-year mine life with average
mine production of approximately 34,000 oz per year with estimated
gold recovery over the life of the mine at 97%.

The updated Coringa Measured & Indicated Resources are 795 kt grading
7.03 g/t gold containing 179 koz of gold (3.16 g/t cut-off) and Inferred
Resources are 1,454 kt grading 5.81 g/t gold containing 271 koz of gold
(3.16 g/t cut-off).
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Cosala

Cosald is located in Sinaloa, Mexico, near the
town of Cosald, which is located approximately
240 km from the city of Mazatlan.

Acquisition Date 2023/04 /12
Agreement Royalty
Production Start 2017

Terms
2.5% NSR until US$4M paid back;

0.2% NSR thereafter

COMMODITY LOCATION OPERATOR
. cu zn Pb Sinaloa, Mexico Americas Gold and Silver

Corporation

Development Highlights

The Cosala property consists of the San Rafael mine, the Los Braceros
processing plant and tailings storage facility, the EC120 project, and the
past producing Nuestra Sefiora mine.

While Cosald has historically produced copper, lead, and zinc from the
Nuestra Sefiora mine, current production is from the San Rafael mine,
which is the sole source of mill feed for the Los Bracero mill. Targeted
exploration has been undertaken to explore the highly prospective land
position and extend the mine life at San Rafael.

Americas Gold initiated development of the EC120 project in 2023
with the plan to use the existing Cosala plant facilities and to continue
to operate San Rafael. In August 2024, Americas Gold and Silver signed
a credit and off-take agreement with Trafigura PTE Limited for the
development of the EC120 project at Cosala. The agreement provides a
secured credit facility of up to $15 million to complete the pre-production
development of the EC120 project, which is expected to be completed
by the third quarter of 2025.

Asof June 30,2022, on an attributable basis estimated contained metal
in the Proven and Probable Mineral Reserve category at Cosala totalled
22.2 Moz of silver, 107.0 Mlbs of zinc, 38.9 Mlbs of lead, and 27.2 Mlbs of
copper. This is based on the weighted average tonnage and grade from
the combined San Rafael Mine, El Cajon, and Zone 120 which contained
4.5 Mt at 152.9 g/t silver, 1.08 % zinc, 0.39% lead, and 0.27% copper.
Estimated contained metal in the Measured and Indicated Mineral
Resource category totalled 21.8 Moz of silver, 254.9 Mlbs of zinc, 115.5
Mibs of lead, and 21.1 Mlbs of copper, exclusive of Mineral Reserves
(based on variable cut-off grades). The weighted average tonnage and
grade for the Measured and Indicated Resources contain 7.7 Mt at 88
g/t silver, 1.5% zinc, 0.68% lead, and 0.12% copper.
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Diavik

The Diavik mine is located on a 20 sgq km

island in Lac de Gras, Northwest Territories,

approximately 300 km from Yellowknife.
Access to the mine is by air year-round
and by a 425 km ice road in winter that
operates for eight to ten weeks between
January and March.

Acquisition Date 2015/03/23
Agreement Royalty
Production Start 2003

Terms 1.0% GPR

COMMODITY LOCATION OPERATOR

Diamonds NWT, Canada Rio Tinto plc

Development Highlights

The Diavik mine is Canada’s largest diamond mine. Four diamond bearing
kimberlite pipes are located just off the eastern shore of the island and
although the pipes are relatively small, each having surface expressions
less than 200 metres in diameter, they are high grade making Diavik
one of the most profitable diamond mines in the world. The majority
of Diavik’s products are gem-quality white stones. In 2018, Rio Tinto
revealed three of the finest rough diamonds from Diavik. The diamonds
are collectively known as The Diavik Stars of the Arctic and include a
177.7 carat diamond, one of the largest and most valuable gem quality
rough diamonds ever produced in Canada.

Diavik began extracting diamonds in January 2003 and has since
produced more than 144 million carats of high quality rough diamonds.
Open pit mining from the three pipes (A154 South, A154 North and
A418) has concluded and the ore bodies are currently being mined from
underground. Rio Tinto announced the opening of a fourth pipe (A21)
in the third quarter of 2018 and the current mine plan has production
continuing until 2026. In February 2023, Rio Tinto announced a $40
million investment in Phase 1 of the underground mining below the
A21 open pit at Diavik and in October 2024 announced it had reached
commercial production. Phase 2 of the A21 project was approved in early
2024, requiring an additional investment of US$17 million.

The 2024 Proven and Probable Reserves for Diavik totaled 2.2 Mt grading
2.3 ct/t diamond, based on minimum 1 mm diameter diamond cut-off
grade and final re-crushing size of 6 mm.
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Don Nicolas

The Don Nicolds property is located in Santa
Cruz, Argentina within the Deseado Massif
geological setting. Sandstorm’s royalty is
capped at $2 million and covers a portion

of the Don Nicolds property claims. The
royalty was acquired as part of Sandstorm’s
acquisition of Premier Royalty Inc. in 2013.

Acquisition Date 2013/10/04
Agreement Royalty
Production Start 2017

Terms $3/0z Au
capped at $2M

COMMODITY LOCATION OPERATOR

. Ag Santa Cruz, Argentina Cerrado Gold Inc.
i

Development Highlights

The gold and silver at Don Nicolds occurs as low to intermediate
sulfidation, epithermal mineralization within sub-vertically oriented
quartz-breccia veins.

The first gold doré bar was poured at Don Nicolas in September 2017
and in 2019 the mine began operating an open pit carbon-in-leach (CIL)
plant with mineralized material produced from deposits in the Paloma
and Martinetas regions. In 2023, a heap leach operation was added to
process the mineralized material from Calandrias Sur open pit.

Results from the Preliminary Economic Assessment (PEA) were
announced in August 2024. The PEA focused on the development and
mining of the Calandrias Norte open pit to be processed through the
existing 1,000 tpd CIL plant and the ongoing operations and expansion of
the Calandrias Sur heap leach operations. In addition, the PEA envisions
the development of an initial small-scale underground mining operation
and the processing of low-grade mined material in the Martinetas area
from several stockpiles.

Cerrado reported combined underground and open pit Measured &
Indicated Resources as of April 1, 2024, of 13.4 Mt grading 1.1 g/t gold
and 15.3 g/t silver containing 490.3 koz gold and 6.6 Moz silver (based
on variable cut-off grades).

For additional information, visit www.cerradogold.com.
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COMMODITY LOCATION OPERATOR

Newmont Corporation

Emigrant . Nevada, USA
®

Development Highlights

Emigrant is an open pit, heap leach operation that reached commercial
production during the third quarter of 2012. The mine is expected to
produce 90,000 to 100,000 ounces of gold per year for approximately 10
years with additional years of heap leach processing beyond that. Prior
to initiating production, Newmont reported Emigrant reserves of 1.6
million ounces of gold (tonnage and grade were not reported).

The Emigrant mine is located at the south end
of the Carlin Trend, a major regional gold belt
in Nevada, U.S.A. The royalty was acquired

as part of Sandstorm’s acquisition of Premier

Royalty Inc. in 2013.
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COMMODITY LOCATION OPERATOR

Galena

. ao e Idaho, USA Americas Gold and Silver
Corporation

Development Highlights

The property consists of the Galena mine and facilities, the Coeur mine
and processing plant (currently on care and maintenance), and the Caladay
exploration property. Galena has been the focus of ongoing investment,
with a multi-year Recapitalization Plan that was initiated in October
2019 and concluded with the commissioning of the Galena Hoist in 2023.

At Galena, silver-copper and silver-lead mineralization occur in steeply
dipping fissure filling veins and in wide disseminated zones. The veins
generally strike east-west and northeast-southwest, and range in thickness

from a few inches (0.2 m) to more than 15 feet (4.5 m).
The Galena property is located in Idaho, USA,

in the eastern part of the Coeur d’Alene Mining Drilling success at the Galena Complex is highlighted with the announced

district, one of the pre-eminent silver, lead, and . ) .

zinc producing areas in the world. results in March 2024 from Hole 49-703 which returned 20,147 g/t silver
(647.7 0z Ag/t) and 5.9% copper over 2.1 metres. The hole was drilled from
underground and intersected the gap between the 4600 and 4900 levels.
These are some of the highest grades sampled since work recommenced
at Galena in 2019. The hole is near existing infrastructure and is in an

area without previously known mineralization.
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HM Claim

The HM claim is part of the Macassa mine
complex located in Kirkland Lake, Ontario. The
royalty was acquired as part of Sandstorm’s
acquisition of Premier Royalty Inc. in 2013.

Acquisition Date

Agreement

Production Start

Terms

2013/10/04
Royalty
2002

2.0% NSR

COMMODITY LOCATION OPERATOR

. Ontario, Canada Agnico Eagle Mines Limited
B

Development Highlights

The Kirkland Lake mining camp has been a prolific gold producer since
mining began there in 1915. Gold mineralization at Macassa is found
alongbreaks or faults, in veins as quartz filled fractures, as sulphide rich
pyrite zones and as breccias.

The HM claim is an area that hosts the easterly extension of the South
Mine Complex (SMC) and is located southeast of the #2 shaft at the
Macassa mine. The exploration results from the SMC and HM Claim have
identified a significant new find as some of the veins have larger widths
and higher grades than the Macassa main zones. Development of a new
shaft to support higher levels of production and to enable more effective
underground exploration east of the SMC was completed in early 2023.

Mining at Macassa is conducted primarily with overhand and underhand
cut-and-fill methods. The Macassa mill was constructed in 1986, originally
designed for throughput of 725 tpd but has been upgraded to handle
2,000 tpd. Ore processing at Macassa starts with crushing and grinding
before it enters leach tanks for cyanidation and then flows through a
carbon-in-pulp circuit, followed by a Merrill-Crow recovery system. The
concentrate is melted in a furnace where doré is poured that typically
contains 85% to 88% gold.
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Houndé

The Houndé project is located 250 km

southwest of Ouagadougou, the capital city of

Burkina Faso.
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Endeavour Mining plc

. Tuy, Burkina Faso

Development Highlights

Infrastructure in the area near the Houndé project includes a paved
highway approximately 2.7 km from the mine site, a 225 kV power line as
close as 200 metres in some areas and a rail line that extends to the port
of Abidjan, Cote d’Ivoire approximately 25 km west of the deposit area.

The mine reached commercial production in November 2017 and Houndé
is one of Endeavour’s cornerstone assets, ranking amongst West Africa’s
top tier cash generating mines. Houndé is an open-pit mine with a 3.0
Mt per year gravity circuit and carbon-in-leach plant. Gold recoveries
average 93%.

In 2024, Endeavour embarked on a $10.0 million exploration program
focused on delineating targets at depth within the Kari Area and Vindaloo
Deeps and to add resources at existing deposits. Drilling to date has
continued to test the continuity of mineralization at the Vindaloo
Deeps target with preliminary results demonstrating the potential for
alarge, higher-grade underground resource. The Vindaloo deposits and
asignificant portion of the Kari deposits at Houndé are included within
Sandstorm’s royalty grounds.

In 2017, Sandstorm acquired a 2.0% NSR royalty on the Houndé mine,
including the Vindaloo, Kari West, and Kari Center deposits, as well as
the Koho East target. As of December 31, 2023, the mine has produced
over 1.7 Moz of gold since production began in 2017 while contained
gold in Mineral Reserves and Resources at Houndé has increased by
approximately 55% over the same period".

1 Resources inclusive of Reserves on a 100% basis. Houndé Mineral Reserves and Resources
effective December 31, 2023 compared to Houndé Mineral Reserves and Resources effective
December 31, 2017. For more information visit www.endeavourmining.com.

ROYALTY OUNCES
Attributable to Sandstorm

Houndé GEOs 34 koz 9 koz 5 koz

Measured and Indicated Royalty Ounces are exclusive of Mineral Reserves.

For notes to Royalty Ounces see to

RESERVES AND RESOURCES
On a 100% Basis

[romnage | arsde | comanea

P&p B ssswmt 1419/t 2,643 koz
M&I inclusive of reserves . 67.5 Mt 1519/t 3,273 koz
Inferred B ssmt 1509/t  327koz

For notes to Mineral Reserves and Mineral Resources see


https://www.endeavourmining.com

Ivrindi

The Ivrindi project is located in Balikesar, part
of Western Turkiye. The royalty was acquired
as part of a package of royalties from Teck

Resources in 2016.

Acquisition Date

Agreement

Production Start

Terms

2016/01/19
Royalty
2019

2.0% NSR

COMMODITY LOCATION OPERATOR
. Balikesar, Turkiye Tumad Madencilik San.ve
Ticaret A.S.

Development Highlights

Ivrindi contains several gold and silver bearing quartz veins and breccia
zones hosted by Upper Miocene andesitic volcanic and volcano-clastic
rocks. A typical vein zone consists of several discrete low sulphidation
style epithermal veins separated by short intervals of quartz stockwork
and silicified or fresh andesite.

A Feasibility Study was completed in 2017, outlining a 21,260 tpd operation,
extracting material from four open-pits at Balliktepe, Karteldere,
Kabaktepe and Giiney-Boyun. The mined ore will go through a three-stage
crushing circuit and onto a heap-leach pad followed by an adsorption-
desorption-recovery process. Recoveries are estimated to average 70%
for gold and 46% for silver and the mine is expected to produce approxi-
mately 159 koz of gold and 348 koz of silver per year over an initial 6 year
life. Construction of the project was completed in 2019.
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Karma

Acquisition Date

Agreement

Production Start

Terms

The Karma Project is located in north-central
Burkina Faso, near the city of OQuahigouya,

approximately 185 km north-west of
Ouagadougou, the capital city of Burkina Faso.

2014/08/1
Stream
2016

1.625% of Au
@ 20% of spot

COMMODITY LOCATION OPERATOR

Néré Mining

. Yatenga, Burkina Faso
&

Development Highlights

Karma is a mesothermal, shear-hosted gold deposit. The soft nature
of the open pit material allows the majority of the ore and waste to be
excavated without blasting, making it a low cost operation. Production
began in early 2016 from five open pits and ore is processed with con-
ventional heap leaching. Recoveries range between 85% and 90% and
gold production from Karma totaled 97 kozs during 2019.

Karma hosts a target-rich landscape with the essential hallmarks of a
multi-deposit environment. The property consists of six contiguous
exploration permits (Goulagou, Rambo, Kao, Rounga, Youba, and Tougou)
totaling more than 900 sq km and includes more than 45 high-priority
targets with high-grade rock values associated with gold-in-soil anomalies
and historical workings that remain untested.

The Proven and Probable Reserves as of December 2020 totaled 5.5 Mt
of 0.90 g/t material for 158 kozs of contained gold. Varying cut-off was
applied depending on the metallurgical character of the rock, including
oxide, transition and sulphide material.
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Las Calandrias

The Las Calandrias property is located in the
Deseado Massif region, in the eastern part of
the Santa Cruz province in southern Argentina.

Acquisition Date

Agreement

Production Start

Terms

2017/07/03
Royalty
2023

2.0% NSR

COMMODITY LOCATION OPERATOR

. Ag Santa Cruz, Argentina Cerrado Gold Inc.
i

Development Highlights

The Las Calandrias property is a low-sulfidation epithermal system
and is situated in the Deseado Massif, a 60,000 sq km area which hosts
numerous low-sulfidation epithermal vein and vein-breccia deposits.
Producing mines in the Deseado Massif include Newmont’s Cerro Negro
mine, AngloGold Ashanti’s Cerro Vanguardia mine and Pan American
Silver Corp.’s Cerro Moro mine.

The principal area of the property that has been explored is the Las
Calandrias zone consisting of Calandrias Sur and Calandrias Norte.
Calandrias Sur is a bulk tonnage rhyolite dome-hosted deposit and
Calandrias Norte is a vein/breccia system that has been drilled along a
400 metre strike length.

Results from the Preliminary Economic Assessment (PEA) were
announced in August 2024. The PEA focused on the development and
mining of the Calandrias Norte open pit to be processed through the
existing 1,000 tpd CIL plant and the ongoing operations and expansion of
the Calandrias Sur heap leach operations. In addition, the PEA envisions
the development of an initial small-scale underground mining operation
and the processing of low-grade mined material in the Martinetas area
from several stockpiles.

Cerrado reported updated Mineral Resources as of April 1, 2024, for
Calandrias Sur and Calandrias Norte. Calandrias Sur Measured &
Indicated Resources of 12.8 Mt grading 0.97 g/t gold and 15.34 g/t silver
containing 400.7 koz gold and 6.3 Moz silver (based on variable cut-off
grades). Calandrias Norte Measured & Indicated Resources of 78.8 kt
grading 14.94 g/t gold and 23.1 g/t silver containing 37.8 koz gold and 58.6
kozsilver (based on variable cut-off grades). For additional information,
visit www.cerradogold.com.
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rrocucns

Mercedes

The underground Mercedes gold-silver mine
is located in the state of Sonora in northern
Mexico, approximately 250 km northeast

of Hermosillo, Mexico and 300 km south of

Tucson, Arizona.

Acquisition Date 2021/12/ 16
2022/08/15

Agreement Stream
Production Start 20M

Gold Stream Terms

Nil deliveries from January 2024 to
April 2028; then

100% of Ag @ 25% of spot thereafter

Silver Stream Terms

Nil deliveries from January 2024 to
April 2028; then

100% of Ag @ 25% of spot thereafter

COMMODITY LOCATION OPERATOR

. Ag Sonora, Mexico Bear Creek Mining Corp.
i

Development Highlights

The Mercedes district has been the focus of mining activities since at least
the late 1880s. The Mercedes property consists of approximately 693 sq
km of mineral concessions under lease from the government of Mexico.

Commercial production commenced at the Mercedes mine in 2011, and
the mine has produced over 800,000 ounces of gold. The Mercedes mill
has capacity for approximately 2,000 tonnes per day.

More recently, exploration activities on the property have focused on
multiple mineral targets that have the potential to extend the mine life
beyond 2026. In 2021, Bear Creek Mining purchased a100% interest in
the Mercedes mine from Equinox Gold. Since 2017, average exploration
expenses have been approximately US$1 million per annum.

As of September 30, 2024, the Proven & Probable Reserves totaled
428,000 tonnes grading 3.95 g/t gold and 22.7 g/t silver, containing
54,000 ounces of gold and 312,000 ounces of silver (based on NSR cut-off
costranging from $152 to $216/t). The Measured & Indicated Resources
contain approximately 2.4 Mt grading 5.98 g/t gold and 52.1 g/t silver,
containing approximately 450,000 oz of gold and 3.9 Moz of silver. The
Inferred Mineral Resources total 383,000 tonnes grading 5.26 g/t gold
and 36.1 g/t silver, containing approximately 65,000 ounces of gold and
445,000 ounces of silver (cut-off grades from 2.1 to 3.0 g/t gold). The
Mineral Resources are inclusive of Mineral Reserves.
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Mine Waste
Solutions

The Mine Waste Solutions (MWS) project is
located near Stilfontein, South Africa within the
Witwatersrand Basin. The royalty was acquired
as part of Sandstorm’s acquisition of Premier
Royalty Inc. in 2013.

Acquisition Date 2013/10/04
Agreement Royalty
Production Start 2003

Terms 1.0% NSR

COMMODITY LOCATION OPERATOR

. U North West, South Africa Harmony Gold Mining
Company Limited
@

Development Highlights

MWSisagold and uranium tailings reprocessing operation that processes
slurry material, reclaimed hydraulically from various tailings storage
facilities through three processing plants.

The gold plants have the capacity to treat approximately 26 Mt per
annum and the uranium plant has a design capacity of 1.2 Mt per year.

The gold and uranium in the tailings at MWS occurred within conglomer-
ate reefs that were mined at the now closed Stilfontein and Buffelsfontein
gold mines. The facilities also include a modern tailings storage facility
approximately 15 km from the gold plant modules where residues from
the treatment plants are deposited.
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Moss

The Moss gold mine is located in Mohave
County in northwestern Arizona, approximately

16 km from Bullhead City, Arizona, and

about 145 km from Las Vegas, Nevada. The
royalty was acquired as part of Sandstorm’s

acquisition of Nomad Royalty Company

Ltd. in 2022.

Acquisition Date

Agreement

Production Start

Terms

2022/08/15
Royalty
2018

0.5%-3.0% NSR

COMMODITY LOCATION OPERATOR

. Ag Arizona, USA Mako Mining Corp.
&

Development Highlights

Development at the Moss property advanced to a Feasibility Study
completed in 2015 and a Preliminary Economic Assessment in 2017,
which were achieved prior to mine construction and commissioning in
the following year. Commercial production at the Moss mine began in
September 2018.

The Proven & Probable Mineral Reserves at the Moss mine as of July
1, 2021 are estimated to contain 184,500 ounces of gold and 2.2 million
ounces of silverin 12.7 Mt grading 0.45 g/t gold and 5.4 g/t silver (cut-off
grade 0.21 g/t gold). The Measured & Indicated Mineral Resources is
38.9 Mt grading 0.39 g/t gold and 4.6 g/t silver containing 490,200 oz
gold and 5.75 Moz silver (cut-off grade 0.15 g/t). The Mineral Resource
is inclusive of the Mineral Reserve.

Currently, mining activities are focused on the Moss vein system, which
consists of fault-hosted epithermal quartz-calcite veins with associated
vein stockwork that are younger than and cut across the Moss quartz
monzonite porphyry host rock in the vicinity of the mine. A number of
mineralization-rich systems and alteration zones are present on the Moss
property which represent significant targets for further exploration.


http://makominingcorp.com

Relief Canyon

The Relief Canyon project is located at the
southern end of the Pershing Gold and Silver
Trend along the Humboldt Range, one of
Nevada’s highly prospective historic mining
jurisdictions.

Acquisition Date 2019/04/03

Agreement Stream, Royalty
Production Start 2021

Stream Terms

32 koz of Au @ 30%-65% of spot over
5.5 yrs; then

4% of Au/Ag @ 30%-65% of spot

Royalty Terms 1.4%-2.8% NSR

COMMODITY LOCATION

. Nevada, USA
Ag

OPERATOR

Americas Gold and Silver
Corporation

Development Highlights

Once aproducing open pit mine, infrastructure on site at Relief Canyon
includes easy access to power and water as well as a fully permitted
heap-leach processing facility with a capacity of 21,500 tons per day.

A Feasibility Study released in May 2018 outlined average annual
production of 91,000 ounces of gold over a 5.6-year mine life at an average
all-in-sustaining-cost of US$801 per ounce of gold.

Significant exploration potential exists at Relief Canyon as approximately
20% of the 11,700-hectare land package has been explored to date. A 2018
drilling program comprised of 9,000 metres focused on four target areas
referred to as the West Step-Out area, the North East Pit, the Main Zone,
and the South East Lightbulb Pit. The bulk of the drilling was performed
at the West Step-Out area and focused on extending mineralization to
the west and southwest of the current economic pit.

In May 2020 Sandstorm received its first gold delivery from Americas
Gold and Silver under the Relief Canyon stream agreement and Relief
Canyon reached commercial production in January 2021.
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https://americas-gold.com
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Riacho dos
Machados (RDM)

The RDM mine is located in Minas Gerais,
Brazil, about 560 km from the capital city

of Belo Horizonte and about 25 km from

the nearest town, which is Riacho dos
Machados. The royalty was acquired as part
of Sandstorm’s acquisition of Nomad Royalty

Company Ltd. in 2022.

Acquisition Date

Agreement

Production Start

Terms

2022/08/15

Royalty

2014

1.0% NSR on Au
2.0% NSR all other
metals

COMMODITY LOCATION OPERATOR

. Ag Minas Gerais, Brazil Equinox Gold Corp.
\

Development Highlights

The RDM mine area covers approximately 22,600 ha and is accessible
by air and road. The RDM deposit was first discovered in 1986, and the
property was a producing gold mine in the 1990s and late 2000s. The
mine was restarted in early 2014 and currently is operating conventional
open pit mine with a 7,000 tpd carbon-in-leach (CIL) plant.

The Proven & Probable Mineral Reserves for the RDM mine as of June
30,2024, total 12.5 Mt grading 0.93 g/t gold for 375,000 oz of contained
gold (cut-off grade of 0.33 g/t gold). Total Measured & Indicated Mineral
Resources, exclusive of Reserves is 1.96 Mt grading 1.02 g/t containing
64,000 oz. Inferred Resources contain 199,000 tonnes grading 0.95 g/t
gold for 6,000 oz of contained gold.

The RDM gold deposit occurs in the north-south trending Araguai
Fold-Thrust Belt along the eastern margin of the Sao Francisco Craton,
a major Archean-age basement block which underlies more than one
million square kilometres in eastern Brazil. The deposit has open-pit
expansion potential which exists along trend to the north and south and
itis located on a 30 km trend of alteration and mineralization that has
not been comprehensively drill tested.

In addition to exploration potential near the mine, the main shear zone
that controls the gold-ore zone at the mine extends over 15 km, in both
directions, and to date has not been explored in detail.
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https://www.equinoxgold.com

San Francisco

The San Francisco mine property covers more
than 47,000 hectares located in the north
central portion of the state of Sonora, Mexico,
approximately 150 km north of the state capital
city of Hermosillo.

Acquisition Date 2020/11/30
Agreement Royalty
Production Start 2021

Terms

3,300 oz of Au over the first 4 years;
1.0% NSR thereafter

COMMODITY LOCATION OPERATOR

. Sonora, Mexico Magna Gold Corp.
\

Development Highlights

The San Francisco property is comprise