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Forward Looking Statements
This presentation contains certain "forward looking statements" and certain "forward -looking information" as defined under 

applicable Canadian and U.S. securities laws. Forward -looking statements and information can general ly be identified by the use of 

forward -looking terminology such as "may", "will", "should", "expect", "intend", "estimate", "anticipate", "believe", "continue" , "plans" or 

similar terminology. The forward -looking information contained herein is provided for the purpose of assisting readers in 

understanding management's current expectations and plans relating to the future. Readers are cautioned that such information

may not be appropriate for other purposes. 

Forward looking statements in this presentation include, but are not limited to: the ability to enhance shareholder value and

providing investors leverage to gold, silver and copper; the projected GEO growth in four years; the potential for significan t N AV 

growth; the expected asset average mine life; the estimated compound annual growth rate; the estimated annual production 

at Cote and Gosselin, Tocantinzinho , Endeavor, Copper World, Taca Taca, Wharf and Castle Mountain Wasamac and Vizcachitas ; 

the expansion potential at Cote & Gosselin; the publication of a revised mine plan for Cote & Gosselin incorporating Gosselin 

and the timing thereof; the estimate date of first royalty payment; the estimated average annual GEO production at Cote, 

Tocantinzinho , Endeavor, Copper World, Taca Taca, Wharf, Aranzazu , Wasamac , Vizcachitas and Castle Mountain, and timing of the 

forecast for Gosselin; the 2026 guidance GEO forecast at Tocantinzinho , Endeavor and Aranzazu ; the expected mine life at 

Endeavor, Taca Taca, Wharf; the restart of production at Endeavor and the timing thereof; the annual exploration budget at 

Endeavor and the focus thereof; the advancement of feasibility studies at Copper World throughout 2026; oʔǱǩǍʳẏɾthe sanction 

decision on Copper World and the timing thereof; the start at production at Copper World and the timing thereof; the receipt of 

final approval for the Environmental and Social Impact Assessment at Taca Taca and the timing thereof; the application for the RIGI 

incentive program for Taca Taca and the timing thereof; the planned plant upgrade at Aranzazu ; the processing of ore from 

Wasamac at the Canadian Malartic Mill; the publication of a Feasibility Study for Vizcachitas and the timing thereof; the 

commencement of production at Vizcachitas and the timing thereof; the expansion of Castle Mountain in Phase 2; the 

construction decision at Castle Mountain and the timing thereof; the potential for Castle Mountain to come one of the top ten gold 

mines in the USA; the expectations of Metalla regarding the mineralization of Harrier and Phoenix; the expectations of 

owners/operators and the authors of relevant technical reports and studies with respect to the mineral projects in which Metalla

has an interest, including without limitation, estimates of mineral resources and mineral reserves and updates thereto, produ cti on, 

mine life, net present value, internal rate of return, costs, drilling, development, permitting, water sourcing, commodity mi x and 

prices, and the timing thereof; future opportunities and acquisitions; future exploration, financing, development, production an d 

other anticipated developments on the properties in which the Company has or has agreed to acquire an interest; future growth , 

cash generation and returns; and the establishment of Metalla as an emerging and leading mid -tier royalty and streaming 

company. Some information publicly reported by operators may relate to a larger property than the area covered by ¶ǸʌǍȺȺǍẏɾ

royalty, stream or other interest. ¶ǸʌǍȺȺǍẏɾroyalty, stream or other interests can cover less than 100% and sometimes only a portion 

of the publicly reported mineral reserves, mineral resources and production of a property.

Forward -looking statements and information are based on forecasts of future results, estimates of amounts not yet determinable 

and assumptions that, while believed by management to be reasonable, are inherently subject to significant business, economic

and competitive uncertainties, and contingencies. Forward -looking statements and information are subject to various known and 

unknown risks and uncertainties, many of which are beyond the ability of Metalla to control or predict, that may cause Metalla's

actual results, performance or achievements to be materially different from those expressed or implied thereby, and are devel ope d 

based on assumptions about such risks, uncertainties and other factors set out herein, including but not limited to: the abse nce of 

control over mining operations from which Metalla will purchase precious metals or from which it will receive stream or royal ty 

payments and risks related to those mining operations, including risks related to international operations, government and 

environmental regulation, delays in mine construction and operations, actual results of mining and current exploration activi tie s, 

conclusions of economic evaluations and changes in project parameters as plans are refined; problems related to the ability t o 

market precious metals or other metals; industry conditions, including commodity price fluctuations, interest and exchange ra te 

fluctuations; interpretation by government entities of tax laws or the implementation of new tax laws; regulatory, political or 

economic developments in any of the countries where properties in which Metalla holds a royalty, stream or other interest are

located or through which they are held; risks related to the operators of the properties in which Metalla holds a royalty or str eam or 

other interest, including changes in the ownership and control of such operators; risks related to global pandemics, and the spr ead 

of other viruses or pathogens; influence of macroeconomic developments; business opportunities that become available to, or a re 

pursued by Metalla; reduced access to debt and equity capital; litigation; title, permit or license disputes related to inter est s on any 

of the properties in which Metalla holds a royalty, stream or other interest; the volatility of the stock market; competition ; future 

sales or issuances of debt or equity securities; use of proceeds; dividend policy and future payment of dividends; liquidity; ma rket 

for securities; enforcement of civil judgments; and risks relating to Metalla potentially being a passive foreign investment com pany 

ʭȡʌțȡɅ ʌțǸ ɃǸǍɅȡɅȓ ɐȒ Ćṣñṣ ȒǸǱǸɶǍȺ ʌǍʲ ȺǍʭɾṨ ǍɅǱ ʌțǸ ɐʌțǸɶ ɶȡɾȶɾ ǍɅǱ ʔɅǪǸɶʌǍȡɅʌȡǸɾ ǱȡɾǪȺɐɾǸǱ ʔɅǱǸɶ ʌțǸ țǸǍǱȡɅȓ Ẍéȡɾȶ fǍǪʌɐɶɾẍin the 

>ɐɃɳǍɅʳẏɾ Ƀɐɾʌ ɶǸǪǸɅʌ ǍɅɅʔǍȺ ȡɅȒɐɶɃǍʌȡɐɅ ȒɐɶɃṞ ǍɅɅʔǍȺ ɶǸɳɐɶʌ ɐɅ fɐɶɃ ᶲᶮ-F and other documents filed with or submitted to the 

Canadian securities regulatory authorities on the SEDAR+ website at www.sedarplus.ca and the U.S. Securities and Exchange 

Commission on the EDGAR website at www.sec.gov .

Metalla undertakes no obligation to update forward -looking information except as required by applicable law. Such forward -

looking information represents management's best judgment based on information currently available. No forward -looking 

statement can be guaranteed and actual future results may vary materially. Accordingly, readers are advised not to place undu e 

reliance on forward -looking statements or information.
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About
Metalla is an emerging mid -tier royalty and streaming

company with 99 mining royalties and sector leading

production growth . Our aim is to provide investors

leverage to gold, silver, and copper ; and enhance

shareholder value by prudently investing in a diverse

portfolio with assets in proven geological belts,

managed by top operators in safe jurisdictions .
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The Case for Investment

The Case fo r  
Valua t ion

Success fu l  T rack  
Record  &  D isc ip l ined  
Cap i ta l  A l loca t ion  

Peer - Lead ing
Growth Focused on
In f la t ionary Meta ls

Bes t  In  C lass  
Jur i sd ic t iona l  R isk  
Pro f i l e  

Emerg ing  Mid - T ie r  
w i th  Corners tone  
Asse ts

Best  In  C lass  
Opera to r  R isk  
Pro f i l e  

R O Y A L T Y  C O M P A N Y  D E L I V E R I N G  I N D U S T R Y  L E A D I N G  G R O W T H

Projected six -year >35% CAGR 
on gold equivalent production.

Asset base focused solely on 
North America, South America, 
and Australia.

9 of top 10 assets held by > $7B 
operators and have an average 
20-year life of mine.

99 royalties and streams with 
cornerstone assets, including 
Côté -Gosselin, Tocantinzinho, 
Taca Taca, and Copper World.

Experienced management 
team has acquired over 100 
royalties in 33 value accretive 
transactions over 8 years.

Trading at material NAV 
discount to peers with 
significant growth not reflected 
at current levels.
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A N A L Y S T  C O V E R A G E

The Capital Structure
Basic Shares Outstanding (M) 92.9

Options & Other Dilutive Securities (M) 4.0

Fully Diluted Shares Outstanding (M) 96.9

Market Cap. (@US$6.24) 1 $604.9

Cash $9.8

Debt $13.1

Available Liquidity 2 $61.9

L3M Average Daily Volume (NYSE/TSX -V) 646,073
US$M, unless otherwise stated
1. March 27, 2026
2. Borrowing capacity of $40M with an additional $35M accordion availability

$9.75
Average Analyst Target

5 2  w e e k  h i g h / l o w
$ 9 . 0 5 / $ 2 . 5 5MTA - Share Price (Daily): $6.24 MTA - Volume (Daily): 0.99M

Beedie Capital

Sprott

Euro Pacific Asset Management

Management & Insiders

Merk Investments LLC

First Majestic Silver

Van Eck

Fidelity

US Global

Tether Holdings

Adrian Day Asset Management

Other Identified Institutions

Retail and Other Unidentified

CONSENSUS 12-MONTH 
TARGET PRICE

10%

10%

6%

5%

4%

3%
3%

3%
3%2%

2%
1%

48%

--

0.50 M

1.00 M

1.50 M

2.00 M

2.50 M

3.00 M

3.50 M

$2.00

$3.00

$4.00

$5.00

$6.00

$7.00

$8.00

$9.00

$10.00

Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26

$6.24

0.99M
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7
Producing Assets

29
Development Assets

52
Exploration Assets

11
Advanced Exploration 
Assets

Portfolio of assets 
focused solely on 
favorable mining 

jurisdictions in the 
Americas & 

Australia



M E T A L L A  R O Y A L T Y  &  S T R E A M I N G  ( N Y S E  &  T S X V :  M T A )  |  A p r i l  2 0 2 6  |  7

North America
53%

South America
42%

Australia
5%

NPV by Continent

Asset Portfolio Highlights
H I G H  G R O W T H  P O R T F O L I O  F O C U S E D  O N  G O L D ,  C O P P E R  A N D  S I L V E R  I N  S A F E  J U R I S D I C T I O N S  

Producing , 10%

Development (Est. 
in Production by 

2030) , 40%

Development 
(Long -Term) , 34%

Advanced 
Exploration , 10%

Exploration , 6%

NPV by Stage

Gold
61%

Copper
26%

Silver
7%

Other
6%

NPV by Metal

Source: Metalla Internal Estimates
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T O P  1 0  A S S E T S  A V E R A G E  M I N E  L I F E  ( Y E A R S )

N U M B E R  O F  T O P  1 0  A S S E T S  W I T H  $ 7 B  O P E R A T O R

A Focus on Asset Quality & Operator

Source: S&P CapIQ , Street Research, Company Disclosures. Top 10 assets based on consensus analyst average NPV

9   

6   6   
5   

4   

Metalla Triple Flag Elemental Versamet Gold Royalty

22   

12   13   
15   

12   

Metalla Triple Flag Elemental Versamet Gold Royalty
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Industry Leading Growth Profile
E s t i m a t e d  C o m p o u n d  A n n u a l  G r o w t h  R a t e  o f  > 3 5 %  o v e r  6  Y e a r s

* Based on management forecast and operator guidance using 2026 budget pricing

3,436

~12,000 - 23,500

+35,000

2025A 2029E-2031E Long-Term Optionality

GEO Outlook
(oz AuEq )*

Producing

Aranzazu

Wharf

La Encantada

Tocantinzinho (TZ)

La Guitarra

Endeavor

New Luika

Near -Term Development

+ Côté & Gosselin

+ Taca Taca

+ Copper World

+ Castle Mountain

+ Fosterville

+ 15-Mile

+ Amalgamated Kirkland

+ La Parilla

+ San Luis

+ Del Toro

Development

+ Wasamac

+ Gurupi

+ Vizcachitas

+ Garrison

+ Lama & Penelope

+ Santa Gertrudis

+ NuevaUnion

+ West Wall

+ Hoyle Pond

+ Tatogga

+Joaquin

+ Others

Exploration

+ Pine Valley

+ Green Springs

+ Akasaba West

+ Detour DNA

+ Others

2025 2026 2027 2028 2029 2030

La Parrilla

Amalgamated Kirkland

La Guitarra Expansion

Côté & Gosselin

San Luis

Del Toro

Fosterville

15-Mile

Castle Mountain

Copper World

Taca Taca

Estimated Timeline*
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Asset Portfolio Highlights
H I G H  G R O W T H  P O R T F O L I O  F O C U S E D  O N  G O L D ,  C O P P E R  A N D  S I L V E R  O P E R A T E D  B Y  T I E R  O N E  C O U N T E R P A R T I E S  

Est. GEOs/yr ǍɅǱ ɾʌǍɶʌ ǱǍʌǸɾ ɶǸȒȺǸǪʌ ɃǍɅǍȓǸɃǸɅʌ ǸɾʌȡɃǍʌǸɾṩɐɳǸɶǍʌɐɶ ȓʔȡǱǍɅǪǸṣ ñǸǸ Ẏ¸ɐʌǸɾẏ Ȓɐɶ ǱǸʌǍȡȺɾṣ

Castle Mountain
(South Domes)

5.0% NSR 
~2029

La Encantada

100% Au GVR 
~150 GEOs/yr

Copper World

0.315% NSR 
~2029

Aranzazu

1.0% NSR 
~700 GEOs/ yr

Amalgamated 
Kirkland

0.45% NSR 
~Q2 / 2026

Fosterville

2.5% GVR 
~2028

La Guitarra

2.0% NSR 
~150 GEOs/yr

Wharf

1.0% GVR 
~800 GEOs/ yr

Key Development Royalties

Producing Royalties
New Luika

15% Ag Stream
~100 GEOs/yr

La Parrilla

2.0% NSR 
~Q2 / 2026

Del Toro

2.0% NSR 
~2028

Taca Taca

0.42% NSR 
~2030

15-Mile

1.0% NSR 
~2029

San Luis

1.0% NSR 
~2028

Endeavor

4.0% NSR

Tocantinzinho

0.75% GVR 
~1,300 GEOs/yr 

Côté/Gosselin

1.5% NSR 
~2028
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Ontario, Canada

Metal Exposure: Gold

1.5% NSR - Development

Large open pit operation with 2026 guidance of 390 -440 Koz gold

Significant expansion potential with inclusion of ~7.8 Moz Gosselin deposit 
into Côté/Gosselin super pit

Updated Côté life -of -mine plan incorporating Gosselin expected in H2 -2026

C Ô T É &  G O S S E L I N

Production Profile

Estimated first royalty payment: 2028

Côté estimated average annual GEO production ~450

Gosselin estimated average annual GEO forecast expected in 
H2-2026 

Please see section 1 in Notes. ¶ǸʌǍȺȺǍẏɾ1.5% NSR covers 100% of the Gosselin deposit and a portion of the 
Côté deposit, as estimated above based on publicly reported information.
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T O C A N T I N Z I N H O

Production Profile

Q3-2025 Attributable GEOs: 361

2026 Operator Guidance GEOs  ~1,300

Average Annual GEOs Forecast ~1,300

Para State, Brazil

Metal Exposure: Gold

0.75% GVR - Production

Commercial production achieved September 2024 
with estimated production of 175 Koz per annum 
over ten and half years.

Over 2 Moz of gold in Measured & Indicated 
categories

Royalty covers over 28,000 hectares across an 
underexplored land package in a known gold 
district, with a $9M exploration budget planned for 
2026.

Please see section 2 in Notes. Estimated GEO forecast estimated by applying the royalty 
rate to midpoint of operator production guidance and Feasibility Study estimates

--

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

Tocantinzinho GEO Forecast
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Cobar, Australia

Metal Exposure: Zinc, Silver, Lead

4% NSR - Production

Mine restart plan outlined a ten -year mine life 
producing 10.6Moz Ag, 260Kt Zn and 90Kt Pb

Endeavor Mine was successfully restarted in June 
2025 and continues to advance toward steady -state 
operations

~5 Moz silver expected to be mined over 2026 -2027

$7.5M annual exploration budget focused on mine 
life extensions and new deposit discovery.

Carpark remains a key target, proximal to the 
underground workings and located south of 
Endeavor.

E N D E A V O R

Key Assets

Please see section 3 in Notes

Endeavor mine surface infrastructure

Carpark target

Production Profile

Q3-2025 Attributable GEOs: 233
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$9.0 

$7.1 $37.3 

Tocantinzinho

$44.4 

$8.6 

$3.1 $52.8 

Alamos Portfolio

$55.9 

$15.0 

$73.0 

Castle Mountain

$73.0 

$4.1 

$6.0 $29.7 

Genesis / Cortez

$35.6 

$5.8 

$10.1 $19.2 

Wharf

$29.3 

$13.0 

$17.6 $33.0 

Coeur Portfolio

$50.6 

$125.8 

$5.0 $245.6 

Nova Portfolio

$250.5 

$8.6 

$100.6 

Cote & Gosselin

$100.6 

The Track Record

38% CAGR

54% CAGR

49% CAGR

19% CAGR

37% CAGR

49% CAGR

58% CAGR

85% CAGR

T H E  C O M B I N A T I O N  O F  C A S H  F L O W  A N D  A C C R E T I O N  A T  T H E  A S S E T  L E V E L  D R I V E S  S T R O N G  N A V P S  G R O W T H
A V E R A G E  C O M P O U N D  A N N U A L  G R O W T H  R A T E  O F  + 4 5 %  O N  M A T E R I A L  I N V E S T M E N T S  B A S E D  O N  A N A L Y S T  C O N S E N S U S

Consensus NAV

Cash Flow

Investment

Return represents After Tax Cash + Analyst NAV consensus as of March 2026
After -tax cash represents revenue less cost of sales and cash taxes paid as of December, 2025
Analyst NAV based on consensus analyst asset detail for specific assets as available and disclosed as of March 2026
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$3.00

$4.00

$5.00

$6.00

$7.00

$8.00

Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24 Jan 25 Jul 25 Jan 26

N
A

V
P

S
 (

U
S

$)

Second Acquisition of 
Portfolio of Royalties

The Track Record

33
Transactions

99
Royalties / Streams Acquired

$309M
Capital Deployed

$757M
Consensus NAV

Cortez Trend

Wharf Mine 

Fosterville

Genesis Gold 
Portfolio 

Acquisition

Higginsville

GDXJ 
Inclusion

Gurupi

Tocantinzinho

Castle Mountain

Acquisition of 
Portfolio of Royalties

Lama

Merger Transaction, Adding Aranzanzu ,
Vizcachitas

Copper World
Nueva Union

Taca Taca and  24 Other Royalties
Inaugural Revolving Credit 

Facility of up to $75M

Increases Côté & Gosselin
Royalty to 1.5%

Côté & Gosselin

Source: Consensus Broker Research, S&P CapIQ , Company Disclosures
Data as at March 27, 2026
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The Value Proposition

Source: Consensus Broker Research, S&P CapIQ
Data as at March 27, 2026

1.95x
1.87x

1.45x
1.37x

1.18x

1.37x 1.34x

1.10x

0.87x 0.84x
0.77x 0.75x 0.73x

FNV WPM RGLD TFPM OR VMET ALS VOXR DRR ELE MTA GROY ECOR
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The Investment Thesis

The Case fo r  
Valua t ion .

Success fu l  T rack  
Record  &  D isc ip l ined  
Cap i ta l  A l loca t ion  

Peer - Lead ing
Growth Focused on
In f la t ionary Meta ls

Bes t  In  C lass  
Jur i sd ic t iona l  R isk  
Pro f i le  

Emerg ing  Mid - T ie r  
w i th  Corners tone  
Asse ts

Bes t  In  C lass  
Opera to r  R isk  
Pro f i le  

R O Y A L T Y  C O M P A N Y  D E L I V E R I N G  I N D U S T R Y  L E A D I N G  G R O W T H

Projected six -year > 35% CAGR 
on gold equivalent production.

Asset base focused solely on 
North America, South America, 
and Australia.

9 of top 10 assets held by > $7B 
operators and have an average 
20-year life of mine.

99 royalties and streams with 
cornerstone assets, including 
Côté -Gosselin, Tocantinzinho, 
Taca Taca and Copper World.

Experienced management 
team has acquired over 100 
royalties in 33 value accretive 
transactions over 8 years.

Trading at material NAV 
discount to peers with 
significant growth not reflected 
at current levels.



M E T A L L A  R O Y A L T Y  &  S T R E A M I N G  ( N Y S E  &  T S X V :  M T A )  |  A p r i l  2 0 2 6  |  1 8M E T A L L A  R O Y A L T Y  &  S T R E A M I N G  ( M T A - N Y S E )  |   M a r c h  2 0 2 6 |  1 8

6 0 4 . 6 9 6 . 0 7 4 1
I N F O @ M E T A L L A R O Y A L T Y . C O M

C O N T A C T  U S

Suite 501 Ṿ543 Granville Street

Vancouver, BC  Canada  V6C 1X8
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The Leadership Team

M a n d y  J o h n s t o n N o n -
E x e c u t i v e  D i r e c t o r

B r e t t  H e a t h  

C E O  &  D i r e c t o r

L a w r e n c e  R o u l s t o n  N o n -
E x e c u t i v e  C h a i r m a n

J a m e s  B e e b y N o n -
E x e c u t i v e  D i r e c t o r

A l e x  M o l y n e u x N o n -
E x e c u t i v e  D i r e c t o r

E X P E R I E N C E D  B O A R D  W I T H  A  T R A C K  R E C O R D  O F  S U C C E S S

J a s o n  C h o

P r e s i d e n t

S a u r a b h  H a n d a

C F O

F a y a  H a q n a  

D i r e c t o r ,  C o r p o r a t e  
D e v e l o p m e n tFounder of Metalla Ṿa metals

and mining industry professional
over two decades of dedicated
royalty and streaming
experience .

Accomplished mining executive
with 25+ years experience in
engineering, finance, portfolio
management and corporate
development focused in mining .

CPA with 15+ years experience in
finance, accounting, M&A, and
multi -jurisdictional reporting in
the mining industry .

Capital markets professional
with 8+ years of experience in
investment banking and equity
research .

Mining professional and
geologist with over 35 years of
diverse hands -on experience .

Corporate lawyer with 20 ʳǸǍɶɾẏ
experience advising clients on
corporate finance and M&A .

CPA with 15+ years experience,
serving as the VP Finance for
Osisko Metals .

Mining professional with 20+
years executive experience .
Holds several executive and
board positions .

C h r i s  B e e r  N o n -

E x e c u t i v e  D i r e c t o r

CPA with experience in metals 
and mining having previously 
ʭɐɶȶǸǱ Ǎʌ ©æ¶g >ǍɅǍǱǍẏɾ 
mining practice.

35+ years experience in mining
finance and exploration,
including 24 years as MD &
Senior PM at RBC Global Asset
Management .

J o n a h  T o w n s e n d

D i r e c t o r ,  F i n a n c e
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Arizona, USA

Metal Exposure: Copper, Gold, Silver, Molybdenum

0.315% NSR ṾDevelopment

Estimated average annual GEO production ~ 750

Permitted long -life copper cathode production of up 
to ~92Kt per annum for the first ten years

Mitsubishi Corporation recently acquired 30% JV 
interest in Copper World for $600M

Hudbay intends to advance feasibility studies 
throughout 2026, supporting a 2026 sanction decision 
and production as early as 2029

Key Assets

C O P P E R  W O R L D

See Notes (Section 4). GEO forecasts use the 2023 Copper World Phase 1 Technical Report 
production schedule, 0.315% rate (net of 15% deductions), and November 2025 consensus pricing.
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Salta, Argentina

Metal Exposure: Copper, Gold, Molybdenum

0.42% NSR ṾDevelopment Ṿ35-year LOM

Estimated average annual GEO production ~ 2,600

One of the largest undeveloped copper deposits in 
the Americas, with potential to reach annual 
recovered copper production of 291 Kt and gold 
production of 133 Koz for the first ten years

Final approval of Environmental and Social Impact 
Assessment for the expected in H1 -2026

Application for RIGI incentive program expected to 
be filed in H1 -2026

Key Assets

T A C A  T A C A

See Notes (Section 5). GEO forecasts use the 2025 Technical Report Taca Taca production 
schedule, the royalty rate net of 15% NSR deductions, and November 2025 consensus pricing
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South Dakota, USA

Metal Exposure: Gold

1.0% GVR ṾProduction Ṿ12-year LOM

Estimated average annual GEO production ~ 800

2026 guidance of 72 -90 Koz gold production

Established open -pit, heap -leach operation in the 
Northern Black Hills of South Dakota, in production 
since the early 1980s

2025 expansion and infill drilling at Juno, Wedge and 
North Foley extended mine life, increasing Wharf 
reserves by ~0.5 Moz and inferred resources by 1.0 
Moz

2026 drill program aimed at expanding and 
converting resources at Juno and Summit Flat

Key Assets

W H A R F

Please see section 6 in Notes  
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Zacatecas, Mexico

Metal Exposure: Copper, Gold, Silver, Molybdenum

1% NSR ṾProducing Ṿ10-year LOM

Steady producer with history of strong cash margins 
with 88 Ṿ97 GEOs  guided for 2025

2025 exploration program includes 21,000m of 
drilling, including 9,000m focused on resource 
expansion, conversion, and extending Glory Hole

Planned plant upgrade to increase throughput from 
1.27 Mtpa to 1.35 Mtpa in 2026.

A R A N Z A Z U

Key Assets

Production Profile

2025 GEO Guidance ~700

Average Annual GEO Production ~700
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Exploration targeting depth extensions at GHFW, Cabrestante , and Mexicana, plus new regional targets.

Please see section 7 in Notes  
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California, USA

Metal Exposure: Gold

5.0% NSR - Development (Phase 2)

Estimated average annual GEO production ~ 5,000

Covers the South Domes zone, which hosts 1.1 Moz of Proven 
& Probable Reserves and represents the higher -grade 
portion of the mining complex

Phase 2 project expected to produce 200koz/annum for 14
years. Accepted in Federal Fast -41 permitting program with 
construction decision expected in H1 -2027.

C A S T L E  M O U N T A I N

Key Assets

Bendigo, Australia

Metal Exposure: Gold

2.5% GVR - Development

Covers the southeastern and northeastern sections of 
Fosterville mining lease and large area east and south 
of the mining lease. Mineralization at the Harrier and 
Phoenix/Swan Zone are trending towards the royalty 
grounds in the south

Metalla expects Harrier and Phoenix mineralization 
to continue onto the royalty area as exploration 
drilling continues to extend mineralization

F O S T E R V I L L E

Please see section 10 & 11 in Notes  


