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Figure 1: Estimate revisions 

 
Source: Company Reports, Canaccord Genuity estimates 

 

 

Figure 2: GEO summary 

 
Source: Company Reports, Canaccord Genuity estimates 

 

2020E 2021E 2020E 2021E 2020E 2021E

Attributable GEO production koz 85.1 94.9 85.1 94.9 0.0% 0.0%
Net Revenue C$M $159.5 $182.3 $159.5 $182.3 0.0% 0.0%

Adj. EBITDA C$M $129.1 $150.7 $129.1 $150.7 0.0% 0.0%
Adj. EPS C$/sh $0.30 $0.36 $0.31 $0.37 -3.2% -2.7%
Adj. CFPS C$/sh $0.71 $0.85 $0.74 $0.88 -4.1% -3.4%

NAV C$/sh $12.30 $12.17 1.1%

% ChangePreviousNew

2018A 2019A 2020E 2021E 2022E 2023E
Malartic (gold/silver) (koz GEO) 35           34           34           35           34           32           
Eleonore (koz GEO) 8             8             8             8             8             8             
Island Gold (koz GEO) 1             2             2             2             2             2             
Eagle Gold (koz GEO) -          1             10           11           11           9             

Other (Including Closed Sites) (koz GEO) 12           9             9             10           10           16           
Sub-total royalty interests GEO Production (koz) 56           53           62           67           65           68           

Renard (koz GEO) 8             10           8             8             9             9             
Gibraltar (koz GEO) 2             2             2             2             2             2             
Mantos Blancos (koz GEO) 6             6             7             12           14           14           
Brucejack (koz GEO) -          -          -          -          -          -          
Sasa (koz GEO) 5             4             4             3             3             3             
Amulsar (koz GEO) -          -          -          -          -          -          
Other (Including Closed Sites) (koz GEO) 1             1             1             1             1             1             

Sub-total stream interests GEO Production (koz) 22           23           22           28           30           30           
Brucejack (koz GEO) 2             1             -          -          -          -          
Matilda (koz GEO) -          -          -          -          -          -          
Other (Including Closed Sites) (koz GEO) 1             1             1             1             0             0             

Sub-total offtake interests GEO Production (koz) 2             2             1             1             0             0             
Other (Including Closed Sites) (koz GEO) 13           11           11           12           12           18           
Total - Production Au Eq Production (koz) 80          78          85          95          95          99          

GEO Production YoY (%) 35% (3%) 9% 12% 0% 4%
Total - Cash Costs GEO Cash Costs (US$/oz) $134 $132 $99 $100 $106 $104
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Figure 3: P&
L and N

AV sum
m

ary 

 
Source: Com

pany Reports, Canaccord Genuity estim
ates 
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