FIVWEXETRRZE: BlReRE, ¢
BREANRERE

REER

CERARBUET UL EELZREREEENRELASHSASNMEHRA, BRR
SERUZEABRETLRAENEZERREBRETLE . (FASERDIN
HRFNRITE , WPM DUBIRRENPE S EKHIAT A E S O R EVLS ,
REBEHNLZENE . A EFET RN EiRT, SINSRNBEHNS LT
RE. #HE2025F, QAN ZLIRARTEEBSEI8E. M4REZEHM
42 i, BARTEINL 0.5 2%, RARKRAEEZ KT W AR A 4T
5%7k\/°

MBKBRE, WM NE—RRRXZZEZTREBASER, XY EHHER
EEKHEK. AAHE'ARTE—HREEES—Z AR = M E
&, 2026 F 2 B B ZETRRESBRITUSE LRAXRES S, &ITHFA
Antamina 2R E 67.5%4 %, EESRINAEHE . HRIZTFIEK K=F
BRI F=4HRA, X3 2030 FF 120 F £ 42 #4#7 (GEOs) F=2H#x, £
B AEKEIX 10.3%.,

MELYERXE, 2ERDICET LAMRREKES B4R XK #ITHE, ST
WEH EAYE. WPM LUSAER BRI 2BRDIL, MEST LEZE R
HEEEFIXR, BEFSHE. MIRMERERIL. ESG Birik ARE
RERENENITREELNEAZE . FARARIA. XZEMNEERBEEE=X
FHEER, 2025 ERAFSEIME W WA 23.15 2E5 (FEE+80%) , EFE
72.2%, EBITDA Fji§% 86.8% , Z2E 4 19.05 {2 £7xT, #FFMEIR
D, BRgEOhNELERY LA .

2REBRTULETSEEPHN=E LR, WPM &£ BRI AZ LR L
BT E I, WPM. Franco-Nevada. Royal Gold ZxR&itHIELKEER
ERBESHILBMENL 80%. WPM 2025 F332{f 68.99 5 GEOs, &
FNV 9 51.9 5 GEOs 4 %) 33%, E2 RGLD 19.54 5 GEOs 3.5 .
ERBFRNEZRRRESBRANZ SR EE LMEMMEXZ, BHE
RIEF M T WHIAREAKTE, AIEANSRIREIE K. PURAT
R FIR R 2 E R

EEBREXEAMT VRENFER, XHELVAFEE/RLEREX.
FEAVME, BEXEBRDINATABRBZER, HREBEFN. fEA
®’ET, eRADISVAIEEERR G ARBUSINRIR, BT F ML=
FERBUABIRM , OF R REREE XA =R RERE B ATTE .
A «REARZEMET F=REE HREEREEBRFCFMELR, B
ERS AR RN, FTREHIAZEXN AT . GRRAEER
MENUEE ST BFEASBRIMUEFFFNGE, BETHES BRI
W FITWSEERME:, MAETHEELHERRE, PEBIVFEERR
Wit K EREMEAAEIR T HMFRS ES.
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> CEEHFET FREZE: MBS RS
Mg ——FE R B4R
(2026/6/8)

> (BFIBKFA, BEANE—2025 FF 2026
F QL FELBRIIMMAHT> (2026/6/8)

> CEHRIRFARKR R = AHENET B
—— HRBAETMEHFARZ Y
(2026/5/26)

> CRRATRHKILZ RESE FRL L=l
ERESF 2y (2026/5/26)

> (FHRE, BREE —A RETITL
2025 K 2026 F Ql MiRIRIE AT
(2026/5/21)

> (HEMEMESER 2026 FERTERE—
FE 10 RFEREAMY (2026/518)

> W EXBRRERTIZN: BFHRE, S1A
F2KZRREMEZ Y (2026/5/13)

> «EERARE: HEBEEHRRT, BESET
TETEMY (2026/4/30)

> (RFTRRFIMEZ 2 AR KET
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> «2026 FiE5ME® =B TR i P—8
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B3 15: 2023-2025 5F WPM 54 22 Bl BT @ aB B T TR AR covvvvevereerereeeeseesesseseseseseseseseseesssessesessseessseesesesseseessees s eessseeseeeseessseesnsseseseseees 16
R LR = VB ey i el WIIBL R =3 SR 16
E&R 17: 2025 F£ WPM BUYGBII R, EWH AL 99% RE TR B S s 17

L =rrcues GIES oo I



http://ipoipo.cn/

EELRE
@

. 11’.9‘15% 2026 F£F6 512 H
hERE
B3 18 BHen . 2BERANEELRETHT EBITDA FUTHZRITEE oo eeeeereeseeseeeesesseesseeeseseessessesesessessesessessesessssesaesessssesessssseesssensens 18

Zg/ﬂﬂIE?fﬁEﬁM% www.ipoipo.cnj_



http://ipoipo.cn/

EELRE

2026 F6 H 12 H

—. BHiReR: SREREXNRBURE

1.1 £ EREXIEENH

£ BRI (MetalStreaming Agreement) 27 W2 FFREEZ BEITHTARERM
MEBERBBIN. HZOVFE: RESAFT L AFAIN—EXFRIEUE (Upfront
Payment) , #EUFELUMEFIETTH AN AEMN 4 (Ongoing Payment) ME LLEE5 4]
ESBFHANF. ARBEST LES—H, BEVLUEGARANFTES~E . BE
EXNAELLFNESBERBERGEZN, REY LAFHRMARE, [ HREE S 1§ X
X%, TRIELITR. ZZXHTEFBISBEAKPEMRZE, LEIVHNYEEB. &
BEARRSEARTAEN RSB HHEE, BNEN, REFE, BESBRHINHTE
EARR - ZAARREIMEREKE . I ENIMEBZ LM O,

SRABUNFREEENXRR, FUARAFNERDNESHEM £, SERBIGEEFT
TR 1) FRNEE, 7ERRASHEHR; 2) R, FEnEERaf, R
BEHEARESN; 3) BlF@Rmo =R mEN, RAEIA—F & RIALESS 8
EEROMEIFRNER, BRI OFfARIE; 4) MEOFEFRPERRE, K
(fA/R%) EAFK; 5 KeHtE, FERERRIMNERE, FNRTITREFEZER
MO EBARMDLLE . B, EERDITNET ERRAESRBN—MEET X, ©
AR MEARBELRRE, Mo LTEERBUREE, ATERRFARRABRBIE&ZOE
&

SRRBDWNEFZRERE LB RNE5HARNRIHTEE. ZRTLLRFERAL
TZETHATH LRIRIIZE, BEERETRANABEX . BERABEK. FREM . HK
KE FLUDEFZENRZH. MIREEXEBRLE (Streamer) RFHEF L. FEE
FIERY BENRMBAF, EREFRNENEMYNFHERNE. BEXOHNE, £
B (Streaming) S5& $ii% (Royalty) FEIFEE A WRHEEN (FEHE EH
B, TEMGS), AEREREERNANEH, BESNERMNE- B FFE B &
£5. XEEFENDEENICER (VE T 7B AZE LA —ELLf (88 1-3%) FREH
SRMAF], WAREZ2LMEXR.

12 BHRER: SERMHERTRITE

Hifi i €8 (Wheaton Precious Metals Corp., WPM) E £ HE XK =SB (Streaming)
AF, BB FNMERRIFEFRLLELEFET. AEEESBRDIFTENIEFE W
X, ER2THET L. FTERBIZERKMNERT, RETHBEBNENSITIFHRO. 2AF
HNESE ‘RIS EE—IENELBIREIA" (To be theworld’s premier precious metals
investment vehicle) , {54 2 A] B 7R 12 (IR XU « KK BA Z ook SR8 Mt O A 15 4 BRA.

ERABRANEZERR . REBNEERONERIERHR T WPM RN EFBEK.
2025 £, AFRSEIMEWKA 23.1 {2%5T (FLE+80%), EFIZE 72.2%, EBITDA Fjgk
86.8%, BARENEEHRT LARRS], BARFHALRE. AFN 46 ZLRATEERE
=18 E. 34 RIZEHFM 42 I, BRATEIL 0.5 2K, BAMEHARRE U2 H
AL TFGEIK T
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B3k 2: 2025 £ WPM AR € At 62%, H$RdTtE 36%

19.0%

1% 1%

“BE
e
BT nE
mEx = 958
T

« WEF o)

= %[ £

" Hft

HRRIR: A IESRFA

Zg/ﬂﬂIE?fﬁEﬁM% www.ipoipo.cnj_

BRRE: WPM, AFIESEMRAT

13 AR IAPERENEERERASSERL

MEAEWE, WPM XA"BAF+EREZEFAT"HEM. §25F Wheaton Precious
Metals Corp. AR AKNE AR E, % OIEE F2 a8 Wheaton Precious Metals
International Ltd. (WPMI), —3CEMTFASEHSMNERF LA, ATHITRBLR SR
I (PMPA) MEE 5. W, AFEIHE Wheaton Precious Metals(Cayman)Co. Fl
Silver Wheaton Luxembourg S.a.r.l.ZF 5, 23R TREEXIERI 5 HiT.

Bl 3: WPM RA"BAR+ERIZE F AR %N

Wheaton Precious Metals Corp.
(Parent Company)

Wheaton Precious Metals Wheaton Precious Metals
International Ltd, (Cayman) Co.

(100%) (100%)

Silver Wheaton Luxembourg
Sarl
(100%)

FRRIR: WPM, BH SR FUAT

EEEFEXE, OAAREMER. WPM ZOEEEN BEERFTEAMNISEREES AR
ZE&, I EBEeEMRAMRKRS AE KRS ER. 2026 £3 H 31 H, WPM 7T
RAIFEELREEN—ROSERZE: €48 A Randy Smallwood #£48{F CEO KiX 15 F /5
HEEBITES K, Haytham Hodaly IEX{FH{ER2# 3k CEO. Smallwood & WPM Ex & 644
AZ—, 6 UBC i T#%¥ 1, 2011 4 4 A% 2026 £ 3 A{£ CEO |, K A=AME
TERRMNMEABRKAEREKRN KZ THNREBRE A7 . Hodaly A% 7 M %O
75F, EWPMIE 15 F[E, 25MTTEIT 1M0ZETHNE BRI 5, AR 2025 FHIR
RGBT KRR IT" . fth7E 2026 FF 5 BFEERARSMEFLE FIRE 99.80% 1
BRE, RIRERANEASE DN EEIAT.
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Bl 4: 2026 &£ WPM 2 L EEREMA

BAfY HE BLE S _F{ERSE
EEK (EHYT)  Randy Smalwood UBC #hRT#2, BAABIfAA, A CEO 2026 £ 3 B
S# 3 CEO Haytham Hodaly UBC R T2+ #4552 M+, B RBCH a4 2026 £ 3 A
BB Rk CFO Vincent Lau UBC &1L, A KPMG X 5 R%H 2025 £ 3 B
EEEIAR Wesley Carson UBC k& Lg%+, 12 FH WIZEER 2018 £ 6 A
A& RE S Neil Burns WRFR, AREFNEEZ ST 2025 £ 6 B
BEEXRBERZE Emma Murray BATIHER 20234 108
a5 SSEEmIS) EVP - Curt Bernardi EREL, ARHWERER 2025 £ 6 H

HEUESELAEE Patrick Drouin TMEHFRF %, Bl UBS Securities RiM$EFE 2023%E 11H

BRIRE: WPM, AFIEESMZE

MBFERIE, RINGESE. 8= 2026 FQ1, WPM HMFFRLEIZ) 62%, BT= K414
A% 55179 Capital World Inverstors (9.27%)« FMR LLC (3.56%). VEAC (3.16%) . %
ARERER, KA —R—FERA, TNERNELNHN[EKR. EFEE, TAANBEREK
BIHEHL) 22% R 2N, SAEENSE5EREK, kRRE WPM B3R5 & SahKH a2
MBAE.

Bl 5: WPM AR I E, BRINSE I

= Capital World Investors

w . Feai i AR
3.16%

3.12% FMR LLC

2.75%
VAN ECK ASSOCIATES CORP
—l— %

First Eagle Investment Management,
LLC

VANGUARD CAPITAL
MANAGEMENT LLC TR E R

RebHLGE R E

= AR
40.18%

Labk

BEISRIE: iFind, WPM, BFE&SHZRAT

14 RXRHERE: MERTETSTRERENHE

WPM 3 € BREXNFIRITE, IX2 2N FHERFHE, B—BEERZIBXAMES
BIERfTU ERNHALSE, HREAFAMBE—HREAS RN ENRBEEENEY, X—HE
5 AN KEHER

> KB (2004-2012): BRB/IZZHFHE

AR R Z RN A" HHRRZ H A" (pure-play silver streaming company), &
MEMERT LG IHRMAN BRE =&, A ILRGEREERE. 2004 F£108, A7
FZ2EM Luismin RN, TRESRIE. E, XML BT Znkgruvan (I,

L =rrcues GIES oo I
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2004). Pefasquito (27 5F, 2007). Neves-Corvo F1 Aljustrel (B& >, 2007) % frEMH
RMEF=. 2009 F7FLL 1.9 {2/ Silverstone Resources, H—3¥ TR =1
E 2012 FJK, WPM BfM R BRRZH L LM iHHhA .

> BB (2013-2017): REEERS

201352 3, WPM 5B G W E L Vale IXREFE 1912 TR Z 51, Y18 Salobo
AR 25%F £ MM Sudbury BHH T0%EER, XRAGBMELIHRATEMENRZ H.

Salobo Z 5175 E WPM MAERR A H € TSN KIS M, IHEHSFEMBA SLE R FE
F.2015 F 11 B, AT B 9 {ZE T M Glencore F iy afik € Antamina F~ 33.75%
HERR, 2 2EKE/\ Xy, B2RRMAARET 2—. 2015-2016 Fj5, ~ & BIRK
WA RFEIRMEEETR (Revolving Credit Facility, RCF) AXMEWBREZE, RIUTH
W EANGIEREN 2017 £ 58 ,lEERSWACE ARFEHHUE , A FAEREE I Wheaton

Precious Metals,
>  SE=ME (2018-2024): ZTIAE

WPM £ BRIDNVREMNE. BEMBEE. . HSERERLE. 201856 5, AFA5
Vale JAf§ Voisey’s Bay $thil, MLIZH 42.4%EhEI= &, RIEAXTM 3.912%x; BF
g Stillwater {8512 5, #HAHEKESBENE. e, QAF%&EFEZET Marathon (2022,
$H). Platreef (2023, |E/4A/ME) EFHERE NI

> S E (2025-F4): Antamina FEFEE

2026 £ 2 f 16 H, AAES5 BHP A 43 {235t Antamina RN, WX BHP %
Antamina - 33.75%MAEIMBR, XEEERTULLHERBER S XHERE, WPM
£ Antamina F) 23 AIRR@ T+ E 67.5%, MASKERANREFHZ—. 27 2026 F~8
1E513RFTE 86-94 5 GEOs. Antamina 2 5 X2t & WPM M= 8454, BIRZI E 2 H AR
Efi. WPM HEBAMAAREREN, E£EIREL T HE R AN ARERE B ROE
XA EE .

Bl 6: WPM BRI IKE: B HEF dor”

Gold / Silver Price o 5 ol
LT Consensus Gold / Silver Price E 25 hs

FRIRE: WPM, BRIELRAR

15 B=HE: €&k ZTUNRE ILHR

#E 2025 F, WPM B =HAH 42 K IPIHIAR , S 23 EZER L5 237044FF
RMBRNFALRIE, HERTBH18IMER, LS. B 8. H. HiMHSE. 44

ZE%HIE?%&??&HE% WWW.ipoipo.c n:_
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MEMMAFERT R A =P ERE: —REB=RE, 80%BkE M AMEL T ¥ M2 0
L, IESERFEEEEAIFR 23 FF; 2B KAT M, =8 M 2025 17 69 5 GEOs

(Gold Equivalent Ounces, &4 YE%HF) F2030FH 120 5 GEOs, FHES KX
1£10.3%, FERAEEKER 50%; ZfXNFHEFHE, mARE—XF T Vale 5k 49%H
7=, fn_k Newmont (Pefiasquito) =& 13%, BIFAXF GEE 62%, #EEM Rt
5514

Bk 7: WPM FREAE] 2030 FR&E~BHIREX 120 /7 GEOs

1,400
2025 2026

Guidance: Forecasting >11% L - Tem “‘”‘h
b growth from 2025 to \\\\\\\
1,200 L 0s:  the midpoint of 2026 ‘\\‘\\\\\\\\\ \\\\\\\\\\\ \\\\\\\
ve e -
g~ 16.5 Koz Ottt \\\\\\\\\\\\ Anticipated Organic Growth Long-Term Guidance' %
“ Other Metals - \\\\\\\\\\\\\\\‘ Drivers Include:
£ 800 —— Operating: Development: Production growth to
3 400-430 Antamina Koné 1.2 million GEOs by 2030
& Hoe A Kurmuk
e 600 El Domo Maintaining 1.2 million GEOs per
5 Spring Valley year from 2031 to 2035
; 400 Copper World
. ] Santo Domingo
200
o !
2025A 2026 2027 2028 2029 2030 2031 2032 2033 2034

BRIKE: WPM, AR IE4RF5ET

B 8: F) 2030 £ WPM Py (£RRMNF L) REBEWH—LFE

" Y 2030 Expected Production Mix
2025 Actual Production Mix A e A

Antamina - Glencore: 9

/\

= Other

Combined 189

Antamina - Glencore : 12%
= Salobo
Antamina - BHP: 9
= Antamina - Glencore
Pefiasquito: 16 » Antamina - BHP -
23 uito: 6
= Pefiasquito
ne: 5
= Koné
3lat Al
Constancia: 10 » Blackwater -
Jonstancia: 4
L] stancia

Other: 22%
Blackwater: 3

BRRIE: WPM, AR IES R

WPM #. % 7= #% Salobo. Antamina 1 Pefasquito, = ATIE KIFEMERTERAR
B =AIRBTE 2025 EA4HFTIRT WPM 68%HIEE LA «

Salobo (B, ®&) {FAEM B =& K. Salobo i FE MR FHNHT (Carajas)
"X, H Vale Base Metals izE, 2K A ~—. 2013-2016 FHij{, WPM U£& 8
ML RITIRTG Vale IR 75% R & =EMNF, AF TR LEE~8M 25%. WPM &
Salobo B3t }7 34.3 {22 STHIRTEAZR TR . 2025 4E Salobo £ 29.96 H#&E, TIMIYM
3471 %£5¢/45), Salobo 3 WPM F=ik# 10.4 ZE TN, S5 FEAK AR 45% . Salobo
HEMFIMESMANA 429 Z0/H A, ELASNHFETERSHIEEFEE.

Antamina (&, AR) ELERDINE LEAEBERZ S .. Antamina B§ Compania Minera
Antamina S.A. (CMA) 28, 22XREANEEN 22—, N THMEZ XK. § W AN
#ZE#39 - Glencore 33.75% . BHP 33.75%. Teck 22.5% . Mitsubishi 10% . WPM 5 Antamina

Zg/ﬂﬂIE?fﬁEﬁM% www.ipoipo.cnj_
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hERH
BIMIESAR T 2015 £ 11 B 5 Glencore 21T HISRR N, 3L Glencore 33.75%A&iH A B
Rr=2. 2026 £2 4 16 H, WPM E755 BHP 2 {TE " (R I, 43123 T B9 AT Ef
UG SE BHP 33.75% M Ep BRI 8, £ AN RMENIER 20%. X 5 TR
&, WPM &it#H Antamina BiR=2H) 67.5%X . BHP IREING F 2026 £ 4 B 1
HEMZE, it 2026 & 73 WPM-Antamina f$R 32 HIEE TRk 2 7 /5 GEOs,

Penasquito (BFT, AR/IESE) =REAXBEFNEFHE M, Pefasquito FE Newmont
Corporation Iz&, U FR2FAFFERIFFHMN, EL2XELRRY . 2RFE-AT . WPM
HEME 25%BR=2BHNF, 7 ILURHABARARE X, % Pefiasco 1 Chile Colorado
T Y. 20 LR MNEERN, 2024 FHENEEF 2025 F L FRXF EFMRAM Chile
Colorado & it 1T, 2025 FEME EEREREKMA A Pefasco i, SE Q4 =2 IFLLT
% 26% % 180 F&a], 2025 ©4 WPM M Pefasquito 3518 780 F &5 E5E. &M, 2026
FE—TEFERYRMBEIR 260 FHE (+46% YoY), FESHFALRSMVEAMELE
#m, IERTH LEEMAEFEM. Pefiasquito BRI T MO A EETHAS MM, BIET
# WzE 7 Newmont fH117 /1

E & 9: WPM =TIt (> %= Salobo. Antamina F1 Pefiasquito
2025 FREHE %N 2025 FEY A

TE BER EBER £RF Naks ) (/) 2255)
Salobo Vale B #E 75% 29.67 429 10.4
Antamina(Glencore) CMA e A 33.75% 580.1 /5 5.87 2.30
Pefiasquito Newmont 2 S HiR 25% 7765/ 4.56 3.02

BRIRE: WPM, A IESRAT

WPM &b F 32 =I5 2R BT BE X T R KR EFH =R BB = [§.2024 F 5 A F 2025
F 11 B 18 A A, Blackwater. Goose F1 Platreef =TI & K& R4 #H A G W 1k & 7= 8¢
R, WPM G5 ERZENETH 1R 7= EHA .2026-2030 F HAj8] ,Mineral Park.Fenix .
Hemlo &1 Tt FF 1A 2026 £ R P8 KM H=Ek . = 2030 5§ Koné .Kurmuk .Spring
Valley. Copper World. Santo Domingo £ FijHiF 4 I B 14 33 A 1 P2 85PN o

Blackwater (& X, E€/4R) —HIEN{EIM K. Blackwater B New Gold iz (J&
Artemis Gold), i FIMERFFIENEF(ELL W& &B. 2025 F£ WPM M Blackwater 3k5 1.54
R#EESM 5.7 HHREAER, AWM AL 7650 FETT. EEFENRZE, BT AR
EMEEHE S, Blackwater f§ WPM IR A 1307 £x/#& 7 (<), 5 F WPM &%
HE 479 ET/BANFKE, X—ZEBHATHREAREDEMESRE. ZOBER,
Blackwater —H## i FKEAF Y =& 1d 30 A& F, WPM P AA- 2R N F 15,
R ARG KA RS Ao

Platreef (BgdE, €/4BKH) SREMAKSE (PGM) &REEM O . Platreef B Ivanhoe Mines
BE (% 64%, FEHEEEVESS5), T EIEMEKE Mokopane, ZitR F&H KKK
FEERERBIMBZ—. WPMH 62.5% A 2 f&. . FHFEN&H. Flatreef § (K L5 E
E 26 K, BT FHKE, FHNHMATR, EREERNZELAMNESNRL 2%
2026 F4 H O H, “HRA] SRR, it 2026 £ ERIAR| Bk b 4 7=, KT =4 45
I#REHGEERRES.

Goose (INEK, #EL) BRI XHE LKL RIB . Goose HH B2CGold iIzE, L TFMEKRE
MEIFH X Back River €4 X, B2Gold BEMAZF XNEAIME, XIEEBHES XE.
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% FE&R
. BEGES 2026 %6 5 12 H
hER
Goose 2 WPM EZEMARIFHMXAEFNE, RETIRY VEBEXWHMESRRE, EF
2025 F 10 A 2 HAR I kAL =, 2026 FHFEFITKEEEHRETHE, Fite
FEESFENA SWIEESE=. FOEE~E.

B3 10: WPM & =404 W IEiEs

_ B &R ERxXfN RS
TH &R ZE7 FrfEts Yo B #A _ SR LB
(F=7) il fir fr
. . - : 25% (T
San Dimas First Majestic Mexico 2004-10-15 220000 25% $637/0z —
)
Los Filos Equinox Mexico 2004-10-15 4463 — 100% — $4.74/0z

Zinkgruvan Boliden Sw eden 2004-12-08 77866 — 100% — $4.81/0z

Stratoni Hdorado Gold Greece 2007-04-23 57500 — 100% — $11.54/o0z
Neves-Corvo Boliden Portugal 2007-06-05 35350 — 100% — $4.55/0z
Aljustrel Almina Portugal 2007-06-05 2451 — 100% — 50% spot
Minto Pembridge Canada 2007-06-05 54805 50% 100% $4.39/0z —
) Pan American )
Navidad Argentina 2007-06-05 43188 — 12.5% — $4.00/0z
Silver
Pefiasquito New mont Mexico 2007-07-24 485000 — 25% — $4.62/0z
Pascua-Lama (E ) Chile/Arge
Barrick 2009-09-08 625000 — 25% — $3.90/0z
Alto) ntina
Copper World
Hudbay us 2010-02-10 231151 100% 100% $450/0z $3.90/0z

(Rosemont)

Constancia Hudbay Peru 2012-08-08 429900 50% 100% $429/0z $6.32/0z
Salobo Vale Brazil 2013-02-28 3573360 75% — $433/0z —
Salobo | Vale Brazil 2013-02-28 1330000 25% — $433/0z —
Salobo Il Vale Brazil 2015-03-02 900000 25% — $433/0z —
Salobo il Vale Brazil 2016-08-02 1343360 25% — $433/0z —
Sudbury Vale Canada 2013-02-28 623572 70% — $400/0z —

Toroparu Aris Mining Guyana 2013-11-11 153500 10% 50% $400/0z $3.90/0z
Antamina
Glencore Peru 2015-11-03 900000 — 33.75% — 20% spot
(Glencore)
Cotabambas Panoro Peru 2016-03-21 140000 25% 100% $450/0z $5.90/0z
Kutcho Kutcho Copper Canada 2017-12-15 74852 100% 100% 20% spot 20% spot
Voisey's Bay Vale Canada 2018-06-11 390000 — — — —
Sibanye-
Stillw ater USA 2018-07-16 500000 100% — 18% spot —
Stillw ater
Marmato Aris Mining Colombia 2020-11-05 175000 10.5% 100% 18% spot 18% spot
Cozamin Capstone Mexico 2021-02-19 150000 — 50% — 10% spot
Santo Domingo Capstone Chile 2021-03-24 285028 100% — 18% spot —
Fenix Rio2 Chile 2021-11-15 150000 22% — 20% spot —

Blackw ater Artemis Canada 2021-12-13 510800 8% 50% 35% spot 18% spot

B Domo
) Silvercorp Ecuador 2022-01-17 175136 50% 75% 18% spot 18% spot

(Curipamba)

Marathon Generation Canada 2022-01-26 177145 100% — 18% spot —
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hERE
- BUEAXY  &WRk XN RRSUT
T H &R ZEET gl Yo B #A _ SR LB
(F%=T) 1 i il
Mining
Goose B2Gold Canada 2022-02-08 83750 2.78% — 18% spot —
Cangrejos CMOC Ecuador 2023-05-15 201000 4.4% — 18% spot —
Waterton
Mineral Park USA 2023-10-24 115000 — 100% — 18% spot
Copper
South
Platreef lvanhoe ] 2023-11-15 411500 62.5% — $100/0z —
Africa
Kudz Ze Kayah BMC Minerals Canada 2023-11-15 56000 7.375% 6.875% 20% spot 20% spot
Curraghinalt Dalradian UK 2023-11-15 75000 3.05% — 18% spot —
Cote
Koné Montage Gold 2024-10-23 625000 19.5% — 20% spot —
d'ivoire
Kurmuk Allied Gold Ethiopia 2024-12-05 175000 6.7% — 15% spot —
Hemlo Hemlo Mining Canada 2025-11-26 300000 10.13% — 20% spot —
Spring Valley Waterton Gold USA 2025-11-06 670000 8% — 20% spot —
Antamina (BHP) BHP Peru 2026-02-16 4300000 — 33.75% — 20% spot
] KGL )
Jervois Australia 2026-04-01 275000 75% 75% 20% spot 20% spot
Resources

BRI WPM, HHESHAT

—. BUEX: SERDICIR, RKBSRXS R R

2.1 GR T PURRIAE B R U LR A 2955 KBS

WPM £RRIMIREY KEE, MRt RER A LUE RS WL SFEERAMNRE S, M
M5 LZEEARMEEMENSEER X R. B2 RN BI K6 2y 25 RiELta ,
ORI IR ARAEE (Incentive Compatibility), R T H—HNEZmMSB &L WHAN
m@o

>  FEXF (Ongoing Payment) MEEMEE AFEETHIM

WPM EHi&BREAXABERENEEND, DERLRETHN MR, ARHE
FHEEESWIMN. AWPMZRHARRREANE], PEMXHFESRIR T 5 £
58], AE/NEMF 400-700 X T/HAKX . £RERENERKPATRAMFER, X
EMAEERTRBETRENESKIE, I ARAWETREABMRE. SRSEBMBHA
EFKEARN, EEMEEMNFIDE MR BZF. WPM 2025 FREHIMEMARAE 479 £
JU/#AE]. iR 6.58 EiT/aAE, MAFALRETHE 3400 ET/HEAUL, R H%E 40 £t/
mAlLl b, XETHET84% (3R) F186% (£) WIZEF HZE.

2017 £z J5, WPM & A LR EERSGMEKL, MEBERLNEEOARNMENEZES
HER . XFFT—REEP, ATRIENEN—ELFEAF SR, MIEEE €.
Blackwater & & RIMXEN AIMEE M) 35%, Antamina R A ERINET 20% X FhEE
MHRTIBEREN RS ERNERSAEMNEN K, HEEEXRNTESM.

AASHMNEENERARKREFLENER, BEERBEERETIXNGE. ERFEEEHT
msExF W R AEREFNERT, BENRESEBRMINP XS ZENBEHIFEE S WARE
EBFAMEXMATE (rent-seeking) 1774, MABS FMEZSNEN. AERBES L
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BRXBIFIZET (HmEREERFBIHR UM ES) AN ERNESSZE S W,
BRET BRI FNE. DERMEABRFETNERES, SREEETEBY LFE
WHRHR T, UEASEMRIF I R REZE RO -

> MERE = EeBIE B X TR R =1 4 e

SEARBMUNFAZHZNHT, WPMAFETH~E, MEETILEEBRSNNEER
BER, L tEXEATRBHELT, BRGESMEEELNBSFRFRLNERE.
BEEAT ERYBFNBEEE, WPM NEBERMAREEAEESLSR, §hER &R
KIGEMA USRS A FF. EREMNFNER, BTEFREEET &, 8~ miR
EEfIsEl. H OB ARRIR, W RREFE. EEZEWNER, “HIOBRMET
B, o RBIHO, #E8%, §oMEIFSEREFE GBS,

Mg TRAE SR L8 R PPE XMW HFIE . INEEARBE Y. HRHEE
Tk FRESER. 2026 £ WPM-BHP £F Antamina TIEMBERRMNN: FESERIEENR
1 12&BEEEBIM 33.75% %= 22.5%, EEENT LHF@EL (LOM). WPM-KGL & F
Jenois B EREBAMIN: BEFEAEMIVAZ S WPM 7T 4.5 FHR AWM 75% , B4
1.5 AR TN 37.5%, HEEESTMNHEE 25%; ARTESHRIMY AT NET430 F &
I8 75%, [R5 170 H&RB TR 37.5%, LEBBEZNFHERFE 25%. MFTILM A, BRI
S 2B A E XA ERANRN, N FREEMS, WIERTHRA B, BER
BN, FEALEGITRE, Nitw LB BRENIREY 7= BREABER. EKT LFH. B
i, WFEBRATME, MBRATHRAFHSEE—FEKEAS, BAZEKNEMELR
It, MELBRDINK ST EELLE RINE S HIEE RS .

Bl 11: WPM =REAZEMITEE

CEE:S S g—K: BEME  FINR: FERAIMELL  F=K: 2BRADNELHL
A Z A [E] 2004-2007 £ 2007-2016 £ 2017 E£E4
A NE SN EE M1 B E MR+ I L MEMENEZERS T

$3.9-$5.9/%7];
BELRM 50%

H

BIREM $4.0-4.74/457) LRI 18-20%

$400-$450/52 3 ;
BEEM $637/47] S 15% I &4 18-35%
DIE=T 0

REEY San Dimas €37 (2004) Salobo €% (2013) Antamina 835 (2026)
ZERNMESSE Xk (£BARATHENKE BIR BE (BN LEKEZYES)

HRFOR: WPM, SRS AAT
22 B=EE: IR BELAZSTHRERE—IERE

WPM M FE=HEKEETL, FRE—BRNBUAES. REEAZTURHSHTINERT
SNBIMEEGERREMPE. WPMHE~HEBEREEN (B, &, £2EF) . Jbx
M (mEARS EKE) BN (Fadk. BFER . REMLEIL) FAFN CRRFIL) PO ARMAY
18 PEK. MNETFRE, BE. MEX. £E. BRAFTEBFRECGGENEER, & WA
BRAFRE; MEMBEFAHENL, FIEFFTHTUL (A Antamina 2021 F£E % 4 s
ML), RESET UHSETL; BFEIhERE, XU FFNEIERHELS B HHE

EREREHFELENER,
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Bl 12: WPM iiile™ LB 537

BERSGE: WPM, BHESH 5T

El5% 13: 2026-2030 £ WPM M ASKIR: B, ME5RRF=ERSHIAT 63%

= Brazil

= Peru

= Mexico

= Canada

= Europe

= United States
= Cote d'ivoire
= Chile

= South Africa
= Ecuador

= Columbia

= Ethiopia

MNE WIZE FiERE, WPM ERAXNF F9A 2RMEF /A7) (Vale. BHP. Newmont,
Glencore. B2Gold. Ivanhoe), R&BEAMEARLN . BARENWFT LIZELR, BT
B—TNHRRTERBENRKE. tksh, WPM Wi EHEEESIZE HER &K (W BHP
Antamina 3z 5 # BHP Group Limited X Bz A B HBIR), I WPMHRIHEIR B RHET
FINNER R . EEERBORAEYT FHRT BEEFEXK. & Vae EB AN IZEE
BREMAET (20 2019 F Brumadinho A B AIME ), WPM IIEEEKW A K BN %
oy, BiXFXES ToE B IR B 5T L% . 2026 5, Antamina 22 5 ZW _E G0 T BHP
ERNEEXNFHNILE, —ERE LER T Vale 4XTE St

EEEIRNE, XEESERATMNUREBRIINAE, EMSERDULTRENR. X
THLEERYmE, 2MESRESEV LN I aMZOFERE, 5 hBRZH L.
MTEBERARRE, BMEEBRENNERAER. FRIFELESYRRAE. HEEHN
TERE, FBERATEMNEFNER: 1) ZEMSENMERSXRES: KEMEEEAERE
HINBESRALREEMEES, ERERRQEMNFERMEFNEREIRE XN
EN; 2) BB RIFFECEYRRAS: BHMeRBI R LERIFEE (TC/RC) B
kR, URGUER. REENSFEXANENEE. ANRESENIINMCEDERIEM T

0.7% 0:3% 1%

I

2/1/

\\\\“

§
| ¢

= Gold

= Silver

= Palladium
= Platinum
= Cobalt

FRRIR: WPM, 5o SRR FUAT
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WA, BIIATHFHRKRER, FEEMERERANEZEERAEEESTRERER. WPM
NERFBHURL, AFEEMER, SRERIRERNRNRMEAZEHN, Xz ONE;
3) MEEF=EGRK: BAmina T WPM. FNV ffEERN, ROGETERSRERKRE
MHIFZEN. & WPM REXAER, REEKFEHARENEMES BT TARR
®E, HEREHEZET. RRER5HER, DEFMRUEBIHEFE. B, =5
WPM ATt [z BR £ FF L, A8 TiT 2026-2030 FERA 35 5 EE 52%. 46% , {X
2% AR EHERE -

WPM E#SBRIDNEDLEZMHRE, £ LS HEHK/N. 2018 F£ WPM gy Vale
Voisey's Bay #if i, #FBMERMER. EHIEEVHEF S, BYNTHEERE
B, WPM EEMA"BREBZIMNIE—FISN . BEBRMEBER LT, THTER. # RN
SGBIE, BIXEZFME/NX, BEEENTHRE . HEXE (WRIRE. EIER)
k. Tl LE/NE NS4 Ecora Resources . Horizon Copper, [FERZEM S BRK
BER, AXEEESEENERT.

23 WA EM ESC RAMURRIRREKEEX XE

WPM R ESGHU N EMBATMER TR L, EMESGRAUERRARREREXNK. &
BREXSTEEREY L, AMERATRERREIX SEMHEREERKHNXK , B
RREEBRBTSEY LUXHFR, @BAMNTNERE T REMEE Pi. MRFAERR
RiEE X SFAIEE (Social License to Operate) A[{5E, WPM L ESG Hfr#x
ANERARFBRERMETLR. 2022F 7H, AEX2B7 88 20 {ZETHFHFEL BEX
EREEME, MEAFRS=KESG KPI#H#: 1) F=AXT SEKFESE=EMN 13EH
Ji (attributable emissions), BAMWAR ZixBIrBEEE;2) KEESESREERS T,
3) S&PESG ¥4, & ZE 2025 F, A7) 3418 MSCI AAA £ . Sustainalytics TRZE1E45, It
L= A\ Corporate Knights £k 10038, ESG SIS hEM AEKEM ST« FEER
BERANE R FRER,

24 RERE: FEAR-RERERRBEANISRE

WPM HTERHRARMEZRRIAE, AMMRFERMIEMEANMNASTY TR, RS
i TREREG . RIDBRMNEE . BUBEREHR SN .

BRFRAHEZTHEBLNREFLER (EFH) BRONBTITRENRRRF. SREDIN
RN REESERETERRRAANEE A, WPM #{R IRR>15% M FEX i1, &
RinEmNE THREFLEASR. FEVAXFREREBRASESREED, UESRMN
BTER, B RAEREEER, AFFEHRIR I HEEs I B0 5 SRUUB BT HY 7 1
B, EFHTEEARE. SEXRESENFNE TT, M LRAIEmE fizr~,
SHE = SRR R RS . Fik WPM 3T REE KRS, 4 80%M N =8
REMFRAME TS5 L, 2026 G 66% K TN ™= 85k B AN H 58— 10 4 R #H 1
#Hree BMEEH FNBABTER, REAS LMERFERSRIEZENT, Mk ERE N
BRRFEF = AIXEE -

EENTEREFEEFEMMBRTEALHESHETRRKR. BUAZESHSRK. H—,
WPM M ZEF=HEFES 25 METFAREFLXMENINE, XL EBERIREER. A ZMHE
MEMTEEZEAHEN, EMSEATHREN RN RMERENTHEE. HZ, €
BRELMENEREWERER IRE FMFHSTEERK. tksl WPM 5 CRA (Canada
Revenue Agency, IEXFi5ER) MLLEMN (Transfer Pricing) 81t Zf]: CRAIAZE WPM
HBEZRAF A Wheaton International 52 7.15 {ZE TR FRMAREMERNT, B RA
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1.5{ZETRBIH 5700 FETEILENTIZR. 2018 F£ 12 5, WHIARHE: WPM 4hE F
NEEMEXRUINERRBMARSZMEKRFEHRAR, BRESFEMHEM 20%REE 30% . It
RHRILTERBRATEERSEMNERE LM, BN 10% /RS 200 AUG 55 E 48 7k Sk F

e

= SR EFRER, REVFESITITRNFRE

3AWvEELR: RENMNKREELA=ZKZEFESR

ERAEXRERT LB ABRETENRELIEHEANSNEROD, M WPM BT RE
MEFREREMXRMERAR, KEERRE (XF5 R BUAKRMN) BHUATFER2,
RE, RAFSSALRNM S LESE WPM BEeS 7 1710 E HK AR AIER B R 5 52 BLAM
BRE. E2FERERMIHEERLZITIEXE, £IARBRHRELRBEXS T K=
MEENLSER: BARE. SORRBER D KPXANS REEE.

H— AFBHKEL: VARNSERDIUNATBNREEERICER T ZETER, —&
REELEEE. BETAD, CUERMEEREMIREXR. ZE. BXBM L IR
ME, XUFRIVR"ERRR"ESM", BRERIABREEL, f FHERA &, LR
EERRXMEFINEMNR. KBNS ER. WPM ZORBEUEREE . WER
fEEMRNEA T AR EEHFK, BIERREERBENETXEFE. ARWB/LFZEE
BEAEMASRMBEZTHMETR, ROLITHR. (VFE 2015 = 2016 FARE R EAR
BT TRIRBHH&IT (Bought Deal), S35 354y 812K Tl 6.33 {25 7LH F Salobo JE 1N
R Antamina 32 5 FREIMERET. MIBRRP T HERARZ RINERE, BNE
RAREBURBH RN E SR T RS PR =.

HZ . SARRIFEN: WET ILEER. BERE. BUGR KRN ESC S MMUFTERENT LT
WEIRMARAR, WERRIFEEHNERKE. WPM (Haytham Hodaly) 5 A EHESR
BIER: BRERM SR BARZS XN F ARSI DHFERMKEIZKED,
HMEERZZELABL 2 HBATREA ATHARITH E. B, WPM RZET N H A
R (IRR) AR B, FERRTNRBRIRATIBNE . BIEEN 2SR N & RN
TaHRs, WPM (RESKTN B EREMBIRIR TRA LS AT . MM #R 7T REMN R 2 B FF,
ERBFEMNE TITE R R RELERF 2 BV HROKT2 o

H=. XEMEZSREEEEL2: KRLERIZNSEEREET I ARSESRBYBNKH
XAMER, FHEABEUNEEHIAEYTEBSSRT VHNRZ S RE. 2XAELT MiE
T HEAMEIFE TR, RRE" (EEKEBEFEd. REAFELERKEHT L) BR
k. XEHRERXZ AT Z AN FIEMNEEFRNEQEFEEE, NUERREFNES
BERHZ. BNETHNZESRE, WPM Iz O HELETESS2XKMEST & (L
HZ Vale. Glencore. Newmont %) EVHKHHREEEXR. EBRARAINXRE MEE
H+RFHE, BESENBRAEME, A ASHUEREHANEFRESEREM EHNiT
E#E. WPM f Antamina XS ERTIL AL FHRARBER S, HMEME M2 U IEE X
SHRERFE M LZELAE, HERESRAEKPBARRRNNZEBRAAE 1E,
WPM 20 RF 1T H5EF0 42 4 PMPA /8 2918 R MK 7 BIAE SIS BE M=

32MERI: BHEF. BASRESIATFE

WPM 7 2023 Z= 2026 % 5 /8] 1 & B SE B T S F AT AR R M 1. AT KU 2023
1 10.16 {7 ETTREFHE 2025 ) 231512 57T, S EAMKEIL51%. KA KA
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FE&R
2026 £6 H 12 H

ZORRBE=ZATGE: 1) @BRNENREE LT, 20232025 F8 B A HEMNIEM 2019
R EFE3ISBA KT, FEGEKE N I3%; 2) HENEMIEILK: 2025 £5HE 65.1
71 GEOs, #2024 5 52.9 77 GEOs #5# 23%; 3) 2B AR ERE BT RN L EIT
AR, HSRNEEKE, BERAERFESUAZKZIFLMHK.

Bk 15: 2023-2025 £ WPM S & &7 IS T EFE R A

700,000 —_— $4,000 $3,500
600,000 $3.000
520403 o $3,500 $3,040
503,293 2 -
,, 500,000 sa.000 8 $2,500
2 $3040 T g
O 400,000 2 $2,000
2 $2,500 S $1,988
£ 300,000 ]
£ = $1.500 $1,565
2 $2,000
200,000 £ $1,000
$1,500
100,000 $500
$453 $438 $514
$1,000 50
2023 2024 2025 2023 2024 2025
mmmm GEOs Sold = Price per GEO ~Cash Operating Margin per GEO

m Cash Operating Margin = Cash Costs

BRSRIE: WPM, ARSI

Zg/ﬂﬂIE?fﬁEﬁM% www.ipoipo.cnj_

BRBRIRE: WPM, A ESHRA

WPM (9 £ F| £ fF 42573K , EBITDA R I i & B RAE XN & WML H. WPM fIEF|ZM 2023
FH 56.4%FaH1RFHE 2025 F 1 72.2%, 2026 F Q1 #t—SFHE77.6%, MEZKESH
NEINEFXRBEE 30%-50%X [E. RESSENELKNEENN, REREAEX =4
ERSFERE~NNERF: Antamina. Salobo HF&E =ML IZE T8 (Cash Operating
Margin) R & & F A8 KE , Hr=8 S L IRFA LS BWME T T R 4F)E R WPM f§ EBITDA
FSEZRM 2023 Y 74.8%12 FHZE 2025 £ 1 86.8% .. A ZIFEL WEE NS E L MR
B 1) BENRBENIN, REPWARBEEGRAEF NN EBRIDIL, BERAKNE
SN ERKE BeiEdEE; 2) SEEXKEO: WPM RBERZEF L, BR7TEAARNBEEN

o A P

REIEE . MRS E FEIN AN BAEHNE; 3) RBNIZERE: AR5 EER
46 ZRT, GEABAAWMALLEN2%; 4) BFHEK: 2025 FHYMEN 13% , B

TERHFHEMBLERNEZH, BERTMEAKBE B EK 26.5%.

BIULR. RUSIATHIIEESEREXNRB, thE ¥EHY KT Ea. WPM i
ZEWMERE 2025 F1LF] 19.05 {23£5T, BEELEK 85.3%; 2026 £ Q1 H— LI 7.66
2%, BHEK 112.3%, SIRATREREEE KELR. WPME Antamina X 5 51 IR F &
R, XS REEVEEM 24 27T 35R%, FATLER({X 1.2 5 EBITDA, it 2026 FFE1R
Z0.71F, RTREAZLFABEERM2-3 F LR

Bl 16: WPM TR RSR TR R ANEREEHS

Conservative Balance Sheet with Low Leverage Ratio Strong Liquidity with Robust Operating Cash Flow
Cash Flow Sensitivities

$4 $14

Upon closing of the BHP-Antamina AuPrice  AgPrice
stream, the Company held a pro X . $US/0z $us/oz Unside
forma net debt position of $2.18 $3.08 $12 P!
$3 $5.600  $95.00
$10 Bast
P ~0.7x net a
) = %]
2 $2.18 e g $4,800  $80.00
= = $8 Dow 4
@ $2 @ $4,000 $65.00
@
@ e
$1 $4
$1.98
$2 A
$0 $0 e
Pro Forma Net Debt Annualized Q1 2026 Capacity Total Est. Op. Cash Flow"
(March 31, 2026) EBITDA (March 31, 2026) (2026-2028)

BRIRIE: WPM, AR IE5R R AT
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33EAXLE: 2REBR=EXEF, WPM ETIEN

2REBRITUIEISEERPH=ZELRR, WPM BT kEH. REZSHHHR,

Wheaton Precious Metals. Franco-Nevada 1 Royal Gold =xR& HiIEEHKEERENE
B MNE (BLGEO It) 14 80%.. & T B MM A&, 2025 £ WPM 374} 68.99
F&Y4E4HT (GEOs), B FNV i 51.9 5 GEOs 5+ 4 33%, 52 RGLD 19.54 5 GEOs
B 3.5 f%F. =ZFWAMESMEE#HE, 2025 F WPM LH &R 23.15 2%t (FLE+80%),
FNV 5 18.1 2% (EE+62%), RGLD # 10.312% T (EEE+43%). WPMAET E. =
BMBAZTZOEFR LSBTV E A, EEEFHENS FNV A+92—. FNV £
445 P (B 121 TUEEHEF) M TITL RS T UNREAE, Btk FNV £58—%
ERESE EREEARRE, BUEREER A KRB ES Z-Nilbr5#k. RGLD &
2025 % 10 B 52 X+ Sandstorm  Gold F Horizon Copper fEfa, REFAHEIEM %X 40
MIERMEF, —H8T 7THKHLURIE /NS B

Bl 17: 2025 £ WPM BB AL, B ALt 99%skBR S BI S

Wheaton

$2,500 - 99% precious metals

Franco Nevada

5% precious metals
$2,000 S 2

o) EEE— 44

B $204
$1.500 1 Royal Gold
89% precious metals

$1,000 4

$500

$0 -

Royal Gold Franco Nevada

Gold Silver Other Metals @@ lron Ore M Oil & Gas

FRRIR: WPM, 5o SRR FUAT

=R A FANMFIAILTE LRREAKE, FIE RS RIRENERK . DRI R FIREG
HIEEREE . 8= 2026 £ —FE, FNV 2HEAM, TARAR 42X (FUE 7.15
235 RERE 1425 RMEMBRMESZET), MBEENHBENEE TR
#&. WPM A 2025 5Tk Antamina 225 (43 {Z3KT) #AT MABHER, #HFH
24 {750, it 2026 4 55%/EBITDA tE%#9 0.7 f§ . RGLD 7Y Sandstorm
—IRMEIRE2.75 2R TEIAME R, B ERIRERBE L 7.25 {2325, #f15/EBITDA 29 1.06

s
kv
=K

ERNFANRAE NIZRRRELSE RN ESERIERE FH X H. FNV DI S5
WHE (EBEZMFEMERAR), JLFAEBIZE A, At ZH &S/ EBITDA FIjH%K,
2025 £ _ZFiF% EBITDA FjH KiAF] 99.0% , £F ik 94%. LT, WPM f£h
GENERAANT, BEEEEBMWEMIN (Precious Metal Purchase Agreement, PMPA)
AR EES XEATBEER NN, BIEERAB T FNV, EBITDA 58 R4 T
70-87% X 8. RGLD gy EBITDA Fj &%) 72-85% , BE M THEZE
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ERSRIR: Find, FRAFQE, AFIEHFHRR

« SEREXMASE BV EE

4.1 FESHE— REREANINESTBERERRIMUN_KZS

RERANINY ERSHHREAS BRI TR, SEE=K EHARMREE
REEN FHAZRERENAMNE (AR AFATHEHNSE N AR) MERR EME (77
BESEERNRHEN), AR RIS MEKTE, WERLBR QRN LS FIE K E %
EF. B0, PARENESEFRET VRENRERZFEM, HAKEFTMXEEYS D
R, TEEHREBLZEMEREAN, SERRY LNEBRAFTRZZBEMRZL, IEE
wE (IRR) ATREME SR

SRARMPNN_RZZRH|T —HERE. ERXRHZZHITER. 2023 F, WPM &
1t 5.3{23% 75t M Orion Mine Finance FhIEBE T =1 EH 7, BIiEEIE Platreef T B &
&. ALAEE R MEABTHX Kudz Ze Kayah TIENESMASRR, URILZ/RE
Curraghinalt TEMHFH R €. iXE WPM EXMZHESFHRBIME RN, FElITS
BROEHN ZFmE" ZHEX. SMERFFTRAEL, BEMERMLAT LA ERS
ERIEMEH O, THEEFF LERNR~EAH. ¥ WPM fiE, Orion 25 H EHK
SBTEMHERBLUMNE, BRNASBRITLEE TR, v VRERSATUBETHER
HIEIRE, MeBRARMRE THNH=EHEK.

42E0ESE " VRERRSEBRDUMRESEBT REELEE

MEBRRBFIKE, FRAMREEEZN, RETEMBLNEERRT. HESHEXIHA
HIEMAER (LME+TC/IRC). #ERHE THIE KATR . 78 & NI MR R % — B 7= &
A (MRAHEEy), HAMKTHEBEREXH L CHEMEG. N TEMESBRNE,
BICKBURH RIS WEEAEEREO, BYCIHNZ ZEMMME TS EN . BIEE
W~ #AKEHR (Net Smelter Retun,NSR) i€, ZHHH REK MR,

Ecora Resources PLC (Ecora) 27 I #Fz & SMEnEMESBEREN B T®RE. 2025
F, AAEHZ N Ecora Royalties PLC, F#IGAISE OMEZ Th ARG €515 UE H iz O
NEMESBENDESHE. Ecorafi XBEMESBEE~EHE: Mantos Blancos (8F|, fAMNm
@t « Voisey’'s Bay (MEX, #heBRIHIN) . Mimbula (BLEIT, HEBER DI
Phalaborwa (Fg3F , # L &S HI) . EREENE, B AN 7 2023-2024 F Hi 5] ] 2%,
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hER
Ecora 7£ 2024 X¢ Voisey’s Bay #iftiti2 T 1510 HFETTAE, ZRGIHATEM SER
A IR N A8 XU« 2024 55 Ecora BT A 9 5960 7T, BRI FNE 7590 3T, R
HRESEUEFERE. Ecora IEE AR 2 REEINASHMINMEBRIMNAVEEGEH SRS
XEEMIA, 8ZE 2025 FK, EfMeBHMOG 283 B~ ME (NAV) 1 80%, Hi i
/L\F‘ﬁ'jﬂlo

Horizon Copper Corporation 23 —RE&£FTIHNEE LM T . Horizon Copper FE
Sandstorm Gold Ltd.fJxEx/ 8], 7£ 2025 &£ Royal Gold Y Sandstorm g%z 5 & # 2 3+
H 5k, Royal Gold {4 T Horizon Copper {J 19.9%#X%5. Horizon Copper & 3+F & 48 1Y
NEeMeBRITE, HAGEOHEEEBSH~EMINES UARBRATET ENR 2B M.
2R Horizon Copper MR/, EERRT EBREXDEMERE W —TMRE

HE—RBI TN U N RAERREMEBERNAWERR, MARSERAE N4 505~
RN,

RERERSEMEEREXFIEMLNER, RRETRESNHAR. REBEFRIEL
BES, 2TENUFBERRBEATTN. X FEM SR, RA BT EEREES TC/RC (H
WL ERET FERATE) MY @A/ &R (NS PR BRMESTHRK) . 25 5858
REBUATEERARREEEREREBLEXAE M. BENHBMINEWRERET FEE
TC/RC KepMmUER NG, UREAEBESHNNE KNI, Hit HaIE AL EiHIL
HEP, READEZKAUAKRBSLEEN, AEEERFXAZIHHNESEL.

4.3 P fTal: WRUSER T LM ESRBUBINEIR

PETHEELDBEARXNEPRE. 2020 F, ZEAWS Triple Flag XM EBRID
W, THFRE 5.5 ZETHMETAN K. ZHIUEL Northparkes Mines &8 (“NPM”)
SREMATH, FEINRARETEENEN 10%. 2023 FERPAHAVS R F T
Ewlution Mining &2/, HE&E NPM &~ 80% MImMUKLATLE Triple Flag £@HR32 5 I
THREXS, ZHXM 7.56 {2%T. FI, 2025 F6 7, BXEHEE5XET WIET .S
&BEE 2500 FETTANFHNSBARRS, PIEIFRN 422 A E2XN. FET £EE
freBamzaths5ERAR, AXBLEERTH/LEEA, 5MEXR. BRAFTEG WE
RAELL, FEF tEEIEMETFEANRNEE . GERENEEHBER.

NHPEALFENE, EXEERD VTR EER, FREEFH 1) 5 LHERE
B (BE8-10%F). BABEKES, FARNARSHRZHN, FAEENZRFMN
BREIRE . EBRBRABRAHEERN, EREMRSRIE, XERFERET#EHR 2) =28
ZHEFRNE, PETEREIEFEFERESRE (NETHFEL. B, BXER ~RE
FERBERAMEE, TEIEERDIILAE~AE; 3) REZCEFEHR: SHEF L
BRINAE, ERAXZTZMESRNAMARMZENR, HEMFFEHNOREE L LD
BE,

NP EENVTHE, ASBERBITIEEBER A XRBUSSN IR, &I FIE I ZH R
AEEY, FRRRREEXHREFANEFRBNTITER . MBFREERENS, £
KREZEMESYH, FERSBREFENEEINE. EF. B, FMHELET. RIREF
H, BHOFREL. KE. PTG WALREEENRR, FEhRS. GE£EEBRAF
HRINAR, FREVERITSBRIMURAER: 1) MM BN EE—Z
BREREELS, FERETIN LA BRKAFE; 2) MREEIIE 0 FE S SRES
WMot HENERNEE, BoZ2B N LFKLFR; 3) EMFERK: REN LR ~EH
BENBEEQD, AFU—ERNEEERS N at.

HEMIBTEEFTEFRRT REEEMEANRRS AMFRSES: 1) BRETLEN:
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HERTBERRZHEN. BREHS . BiFMPENTULE. BEl ChEAREMEH %
R BMASLRERRFUFTMATR, BREHSLE (MIWAFIRM) REZMBA N, 7]
REFIZZAERAEFERT; 2) BLAFKFENE: SHEARTLBIRBET W RATEIEHE
KEFE; 3) KRIMREHT AEME—F LI/ NSNS, RELREBY ANAE; 4)
ARRENEEN: BEBFTERSESE, FHIETHAZH.

R R

1. ZEEMRTERNR;

2. NFHBEPEXE;

3. HZBUASRBRKEENXKE;
4. ZHEEEFRNE;

5. BiFEITKE.
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EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI 1Eé)g\i AR *EXTHHJ%#HSG‘IE%H?W&%%;? BIEIRFE 20%5 L L

@ R B HASE 4G 4N S B EE 3 4 3K THA R AEXY [E) 5 U R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: 1~T—;Jri FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUR3004E | oy | B | FURG BB ST EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eg& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHARBF LSRN, BASNAREHTEFRENM TSR EHEREFELRESMARESHERENEN, thROFAARENL
WAMER B R R RIS ARG NG . BEARERNHIBRERLAREN, AR KRE DB FUERTENRA. BAQE SMIEL
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AAFTELHSARERHEN BLRENT—BHHRE; AAFMUEAR &S EERFERIIRS. BN, AQBXNAREMIE
BAIERLZ HENN B TSR, REENSBITOTHNNERREN.

FRENEEZE TR BN AEMFEMENSERFRR S ARENESHRET AR, £ARMXLEE M AR ISR BT HE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMARRBE I TG ER PR EVEH BT EEFMERT, REPHEERE LT EMANRITEIN, REZ BB MR B RR SARRT
EELRXK. EEMBERT, FAF FARRTHEXRBKIERAEIREE —ERF, TERFESZTREWE, BARXEMAREREREHHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
I B R EAMR R E— 5 R IR,

BRRA

i R 13

fih: ESTHARRKEREEERHE 95  thib: RYTHLKEEAE 165 SHF M it ILRTARKK AR HEAR 3 SEHT 15
REEFAME 30 # KE 23 C [ 3F
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions

) Stock returnis expected to outperformthe benchmarkindex by
[rflgc;ergirrrl]ge:gg:lltg?nsed herein are classified i more than 20%;
into company ratings and sector ratings ACCUMULATE g(t)g/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue, i.e. based on the range of SELL Stock returnis expected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASDAQ Composite Index or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company wi ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits with
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Address: 23F, Minmetals Financial Center, Address: 3/F,Tow er C, Minmetals Plaza, No.3
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, ChaoyangmenNorth Street,Dongcheng
Street, Pudong New District, Shanghai Shenzhen District, Beijing
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