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SEABRIDGE GOLD

Forward Looking Statements

All reserve and resource estimates reported by the Company were calculated in accordance with the Canadian National 
Instrument  43-101 and the Canadian Institute of Mining and Metallurgy Classification system. These standards differ significantly 
from the requirements of the U.S. Securities and Exchange Commission.  Mineral resources which are not mineral reserves do not 
have demonstrated economic viability.

Statements relating to the estimated or expected future production and operating results and costs and financial condition of
Seabridge, planned work at the Company’s projects and the expected results of such work are forward-looking statements within 
the meaning of the United States Private Securities Litigation Reform Act of 1995. Forward-looking statements are statements that 
are not historical facts and are generally, but not always, identified by words such as the following: expects, plans, anticipates, 
believes, intends, estimates, projects, assumes, potential and similar expressions.  Forward-looking statements also include 
reference to events or conditions that will, would, may, could or should occur.  Information concerning exploration results and 
mineral reserve and resource estimates may also be deemed to be forward-looking statements, as it constitutes a prediction of 
what might be found to be present when and if a project is actually developed. These forward-looking statements are necessarily 
based upon a number of estimates and assumptions that, while considered reasonable at the time they are made, are inherently 
subject to a variety of risks and uncertainties which could cause actual events or results to differ materially from those reflected in 
the forward-looking statements, including, without limitation: uncertainties related to raising sufficient financing to fund the planned 
work in a timely manner and on acceptable terms; changes in planned work resulting from logistical, technical or other factors; the 
possibility that results of work will not fulfill projections/expectations and realize the perceived potential of the Company’s projects; 
uncertainties involved in the interpretation of drilling results and other tests and the estimation of gold reserves and resources; risk 
of accidents, equipment breakdowns and labour disputes or other unanticipated difficulties or interruptions; the possibility of 
environmental issues at the Company’s projects; the possibility of cost overruns or unanticipated expenses in work programs; the
need to obtain permits and comply with environmental laws and regulations and other government requirements; fluctuations in 
the price of gold and other risks and uncertainties, including those described in the Company’s Annual Information Form filed with 
SEDAR in Canada (available at www.sedar.com) for the year ended December 31, 2016 and in the Company’s Annual Report 
Form 40-F filed with the U.S. Securities and Exchange Commission on EDGAR (available at www.sec.gov/edgar.shtml). 

Forward-looking statements are based on the beliefs, estimates and opinions of the Company’s management or its independent  
professional consultants on the date the statements are made.
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SEABRIDGE GOLD

The Case for Seabridge

• KSM: 38.8M oz gold plus 10.2B lbs copper (2.2B tonnes at 0.55 
gpt Au and 0.21% Cu)

• Courageous Lake: 6.5M oz gold (91M tonnes at 2.2 gpt Au)
Proven and 

Probable Reserves

• 54.3M shares outstanding Low Share Dilution

• $13 Enterprise Value per oz of gold reservesLow Valuation

• All reserves are located in Canada
• KSM is shovel ready; Environmental Assessment completedLow Political Risk

• Recent resource additions and new discoveries could add 
significant higher grade reserves to improve project economicsExploration Upside

• Iskut B.C.: District scale with high-grade epithermal gold potential
• Snowstorm Nevada: On the intersection of 3 major gold trendsNew Acquisitions
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SEABRIDGE GOLD

Gold Reserves
Reserves rank Seabridge among world’s top ten gold companies
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Source: Company data.  Data as of March 31, 2017. 
Note: Companies shown include North America’s largest gold companies and selected gold project development companies.
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SEABRIDGE GOLD

Seabridge Designed to Provide Leverage to Gold
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Seabridge ranks 1st in reserves/share among leading gold companies

Source: Company data.  Data as of March 31, 2017.
Note: Companies shown include North America’s largest gold companies and selected gold project development companies.
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SEABRIDGE GOLD

Share Dilution Matters!

6

Source: Company data.  Data as of March 31, 2017. 
Note: For a breakdown of Seabridge’s mineral reserves and resources by project, tonnes and grade, please visit http://seabridgegold.net/resources.php

Reserves and Resources continue to grow faster than shares outstanding
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SEABRIDGE GOLD

Attractive Valuation
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Seabridge has a very low enterprise value per oz of gold reserves

Source: Company data.  Data as of March 31, 2017.
(1) Enterprise Value calculated as market capitalization (basic) plus net debt and minority interest
Note: Companies shown include North America’s largest gold companies and selected gold project development companies
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SEABRIDGE GOLD

Low Political Risk

• Illegal strikes and local opposition delay approved projects (Conga, Santa 
Anna, Tintaya)Peru

• Open pit mining and use of cyanide banned in certain areas
• 100% tax on export earnings for some resource projects (Famatina, San Jose)Argentina

• Increased taxes and royalties (Fruta del Norte)Ecuador

• Creeping expropriation through imposed local and government ownership
(Batu Hijau, Grasberg, Tujuh Bukit)Indonesia

• Increased royalty structure and challenging power supply issues (all projects)
• Local opposition delays approved projects (El Morro, Pascua-Lama)Chile
• Stable regulatory and tax regime
• Established, reliable procedures for obtaining permits include deadlines for 

government agencies
Canada
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Where would you rather be?



SEABRIDGE GOLD

KSM Project, British Columbia, Canada
• KSM is the world’s largest undeveloped 

gold/copper project (by reserves)
• Located in “mining friendly” British

Columbia near past producers
• Highly favorable logistics
• Estimated cash costs and total costs

well below current industry averages
• Base Case exhibits outstanding 

capital efficiency
• BC Environmental Assessment 

approved July 30, 2014. Federal 
approval received December 2014 

• Signed Benefit Agreement with 
key Treaty Nation

• Newly added Deep Kerr and Lower Iron Cap 
deposits add significant upside potential
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SEABRIDGE GOLD

KSM – Approved by BC and Canada
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SEABRIDGE GOLD

KSM – Favorable Logistics
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SEABRIDGE GOLD

KSM Proven and Probable Reserves
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Note: Reserves were calculated using $1200 gold, $2.70 copper and $17.50 silver

Zone Mining 
Method

Reserve 
Category

Millions 
Tonnes

Average Grades Contained Metal

Gold 
(gpT)

Copper 
(%)

Silver 
(gpT)

Gold 
(million 
ounces)

Copper 
(million 
pounds)

Silver 
(million 
ounces)

Mitchell
Open Pit

Proven 460 0.68 0.17 3.1 10.1 1,767 45

Probable 481 0.63 0.16 2.9 9.7 1,677 44

Block Cave Probable 453 0.53 0.17 3.5 7.7 1,648 51

Iron Cap Block Cave Probable 224 0.49 0.20 3.6 3.5 983 26

Sulphurets Open Pit Probable 304 0.59 0.22 0.8 5.8 1,495 8

Kerr Open Pit Probable 276 0.22 0.43 1.0 2.0 2,586 9

Totals

Proven 460 0.68 0.17 3.1 10.1 1,767 45

Probable 1,738 0.51 0.22 2.5 28.7 8,388 138

Total 2,198 0.55 0.21 2.6 38.8 10,155 183



SEABRIDGE GOLD

KSM – 2016 Preliminary Feasibility Study
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The PFS projects a large, long-life mine

Unit Years 1-7 LOM 53-Year Plan 
Average Grades:
Gold gpt 0.82 0.55
Copper % 0.24 0.21
Silver gpt 2.8 2.6
Molybdenum ppm 48 43

Average Annual Production:
Gold oz 933,000 540,000
Copper M lbs 205 156
Silver M oz 2.6 2.2
Molybdenum M lbs 1.6 1.2

Note: Numbers above have been rounded.



SEABRIDGE GOLD

2016 PFS: Before Tax Economic Analysis
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Note: For Operating and Total Costs, copper, silver and molybdenum revenues are taken as a by-product credits. Total Costs include all Initial   
Capital, Sustaining Capital and Closure Costs. Numbers above have been rounded.

Case 
Unit Base Alternate Recent Spot 

Initial Capital Cost $M $5,000 $5,000 $4,800

Net Cash Flow $M $15,900 $26,300 $16,100

NPV @ 5% $M $3,300 $6,500 $3,500

Internal Rate of Return % 10.4% 14.6% 11.1%

Payback Period years 6.0 4.1 5.6

Operating Costs (LOM) $/oz Au $277 $183 $404

Total Costs (includes all capital) $/oz Au $673 $580 $787

Metal Prices:

Gold $/oz $1,230 $1,500 $1,350

Copper $/lb $2.75 $3.00 $2.20

Silver $/oz $17.75 $25.00 $20.00

Molybdenum $/oz $8.49 $10.00 $7.00

US$/Cdn$ Exchange Rate - 0.80 0.80 0.77



SEABRIDGE GOLD

2016 PFS: After Tax Economic Analysis
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Note: Taxes include B.C. Mineral Tax plus Canadian Federal and B.C. Corporate Income Taxes. Numbers above have been rounded.

Case 
Unit Base Alternate May 2012 Spot 

Initial Capital Cost $M $5,000 $5,000 $4,800

Net Cash Flow $M $10,000 $16,700 $10,100

NPV @ 5% $M $1,500 $3,700 $1,700

Internal Rate of Return % 8.0% 11.4% 8.5%

Payback Period years 6.8 4.9 6.4

Metal Prices:

Gold $/oz $1,230 $1,500 $1,350
Copper $/lb $2.75 $3.00 $2.20
Silver $/oz $17.75 $25.00 $20.00
Molybdenum $/lb $8.49 $10.00 $7.00

US$/Cdn$ Exchange Rate 0.80 0.80 0.77



SEABRIDGE GOLD

• Deep Kerr core zone found in 2013 now contains 1.9 billion 
tonne inferred resource grading 0.41% copper and 0.31 g/T gold 

• Initial inferred resource at Lower Iron Cap zone estimated at 164 
million tonnes at 0.59 g/T gold and 0.27% copper

• Additions to resources since 2013 total 22.1 million ounces of 
gold and 18.3 billion pounds of copper at grades 50+% higher 
than existing reserves. 

• Deep Kerr’s grades and size compare favorably with some of the 
world’s largest, most profitable, operating copper/gold mines.

• New PEA demonstrates significant economic improvements to 
KSM from these new higher-grade resources.

New Discoveries at Grades Higher Than Reserves

16
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SEABRIDGE GOLD

PEA Mine Plan – Reduces Waste by 2.4 Billion Tonnes
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Note: Mine plans were constructed using $1200 gold, $2.70 copper and $17.50 silver

Zone Mining 
Method

Resource 
Category

Millions 
Tonnes

Average Grades Contained Metal

Gold 
(gpT)

Copper 
(%)

Silver 
(gpT)

Gold 
(million 
ounces)

Copper 
(million 
pounds)

Silver 
(million 
ounces)

Mitchell
Open Pit

M&I 418 0.78 0.20 2.9 10.4 1,783 40
Inferred 12 0.47 0.20 5.2 0.2 50 2

Block Cave
M&I 606 0.66 0.20 4.1 12.9 2,726 81

Inferred 87 0.40 0.13 3.1 1.1 259 9

Iron Cap Block Cave
Indicated 122 0.64 0.24 4.1 2.5 643 16
Inferred 77 0.46 0.22 3.5 1.1 384 9

Sulphurets Open Pit
Indicated 92 0.70 0.29 0.6 2.1 584 2
Inferred 11 0.59 0.25 0.8 0.2 60 0

Kerr Block Cave
Indicated 24 0.26 0.54 1.1 0.2 290 1
Inferred 932 0.31 0.49 1.7 9.3 9,962 52

Totals
M&I 1,262 0.69 0.22 3.4 28.0 6,026 139

Inferred 1,119 0.33 0.43 2.0 12.0 10,716 72



SEABRIDGE GOLD

KSM – 2016 Preliminary Economic Assessment
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 The PEA incorporates Deep Kerr and Lower Iron Cap with170k tpd throughput capacity

Unit Years 1-7 LOM 51-Year Plan 
Average Grades:
Gold gpt 0.78 0.52
Copper % 0.26 0.32
Silver gpt 2.7 2.7

Average Annual Production:
Gold oz 1,150,000 592,000
Copper M lbs 307 286

Silver M oz 3.3 2.8

Note: As the PEA is preliminary in nature, it includes Inferred Mineral Resources that are considered too speculative geologically to have the economic 
considerations applied to them that would enable them to be categorized as Mineral Reserves, and there is no certainty that the PEA will be realized. 
Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. Numbers above have been rounded.



SEABRIDGE GOLD

2016 PEA: Before Tax Economic Analysis
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Note: For Operating and Total Costs, copper and silver revenues are taken as a by-product credits. Total Costs include all Initial Capital, Sustaining Capital and 
Closure Costs. As the PEA is preliminary in nature, it includes Inferred Mineral Resources that are considered too speculative geologically to have the economic 
considerations applied to them that would enable them to be categorized as Mineral Reserves, and there is no certainty that the PEA will be realized. Mineral 
Resources that are not Mineral Reserves do not have demonstrated economic viability. Numbers above have been rounded.

Case 
Unit Base Alternate Recent Spot 

Initial Capital Cost $M $5,500 $5,500 $5,300

Net Cash Flow $M $26,300 $38,700 $24,100

NPV @ 5% $M $6,100 $10,200 $5,700

Internal Rate of Return % 12.7% 16.9% 12.9%

Payback Period years 5.6 3.9 5.3

Operating Costs (LOM) $/oz Au -$179 -$319 $32

Total Costs (includes all capital) $/oz Au $358 $218 $553

Metal Prices:

Gold $/oz $1,230 $1,500 $1,350

Copper $/lb $2.75 $3.00 $2.20

Silver $/oz $17.75 $25.00 $20.00

US$/Cdn$ Exchange Rate 0.80 0.80 0.77



SEABRIDGE GOLD

2016 PEA: After Tax Economic Analysis

21

Note: Taxes include B.C. Mineral Tax plus Canadian Federal and B.C. Corporate Income Taxes. As the PEA is preliminary in nature, it includes Inferred 
Mineral Resources that are considered too speculative geologically to have the economic considerations applied to them that would enable them to be 
categorized as Mineral Reserves, and there is no certainty that the PEA will be realized. Mineral Resources that are not Mineral Reserves do not have 
demonstrated economic viability. Numbers above have been rounded.

Case 
Unit Base Alternate Recent Spot 

Initial Capital Cost $M $5,500 $5,500 $5,300

Net Cash Flow $M $16,700 $24,700 $15,300

NPV @ 5% $M $3,400 $6,000 $3,200

Internal Rate of Return % 10.0% 13.4% 10.1%

Payback Period years 6.4 4.7 6.1

Metal Prices:

Gold $/oz $1,230 $1,500 $1,350
Copper $/lb $2.75 $3.00 $2.20
Silver $/oz $17.75 $25.00 $20.00

US$/Cdn$ Exchange Rate 0.80 0.80 0.77



SEABRIDGE GOLD

• In June 2016 Seabridge issued 695,000 shares to acquire 100% of 
SnipGold to obtain 100% of very large Iskut Project

• Iskut Project reports 2.2 million ounces of NI 43-101 measured and 
indicated gold resources at the Bronson Slope prospect

• Iskut historically produced high-grade gold and hosts many 
unexplored targets for high-grade material

• Iskut is located 30 kilometers from KSM, offering optimal synergies 
for Seabridge knowledge and infrastructure.

• Seabridge planning $5 million 2017 exploration program to test 
Quartz Rise high-grade target

SnipGold Acquisition
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SEABRIDGE GOLD

Iskut Location and Access
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SEABRIDGE GOLD

Permit Compliance - Iskut Project
25

• Focused on the closed Johnny Mountain Mine (JMM) site: , 
– Water sampling associated with

Waste Management Permit PE-8415
– TSF Monitoring 
– Voluntary Initiatives
 Weather Station Installation
 Regional Aquatic Effects Monitoring Program

• Increased Oversight Activity
– Env. Canada -Federal
– BC MEM –Provincial
– State of Alaska
– NGO Activity  



SEABRIDGE GOLD

JMM  TSF Geotechnical Monitoring 

• KCB agreed to become Engineer of Record (EOR)
• Dam Safety Review report  completed in March 2017.  

– Structure is stable

• Maintenance tasks required:
– Remove equipment and seacan from dam face.
– SOP for the TIA
– Bathymetry survey
– Minor erosion and slumping on upstream dam crest
– Piezometers require reinstallation
– Survey of ditches and drainage required, add a culvert by West 

dam.
– Additional riprap required at spillway

26



SEABRIDGE GOLD

Johnny Mountain Reclamation Project Execution Plan 
(PEP)

• Existing Approved Reclamation Plan
– Closure Liability is underestimated 

• AMEC hired in August to complete Execution Plan
– Completed a site visit in late August 2016

• Key assumptions
 Based on a 5 – 7 year timeline
 Progress must be measured yearly with visible 

and measurable progress in Year 1
o Storage Tank  Demolition
o Hazardous Waste Removal 

 Airstrip is to be decommissioned
 TSF is to be closed
 Adit work is last 
 3 key areas of risk highlighted

o Landfills
o TSF
o Waste Rock

– PEP development complete



SEABRIDGE GOLD

Catalysts for Success

EA/EIS Approval
• BC environmental 

approval received 
July 2014

• Federal approval 
received Dec 2014

Exploration Success
• Pursuing KSM exploration 

opportunities that will 
improve project 
economics

• Over 22 million ounces of 
gold and 18 billion pounds 
of copper added over past 
4 years at grades much 
higher than reserves

• 2017 drill program at KSM 
and Iskut

Joint Ventures
• KSM being de-risked to 

drive joint venture terms
• World’s largest mining 

companies under CA
• Transactions dependent on 

improved market conditions
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