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Cautionary Statement on Forward-Looking 
Information
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All statements, other than statements of historical fact, contained in this presentation including, but not limited to, any information as to the future financial or operating performance of Kinross, constitute “forward-looking 

information” or “forward-looking statements” within the meaning of certain securities laws, including the provisions of the Securities Act (Ontario) and the provisions for “safe harbor” under the United States Private Securities 

Litigation Reform Act of 1995 and are based on expectations, estimates and projections as of the date of this presentation. Forward-looking statements contained in this presentation include, without limitation, statements with 

respect to our guidance for production, cost guidance, including production costs of sales, all-in sustaining cost of sales, and capital expenditures; anticipated returns of capital to shareholders, including the declaration, payment 

and sustainability of the Company’s dividends; the size, scope and execution of the proposed share buybacks and the anticipated timing thereof, including the Company’s statement targeting share buybacks for 2025 of at least 

$500 million; identification of additional resources and reserves or the conversion of resources to reserves; the Company’s liquidity; the Company’s debt levels; the schedules budgets, and forecast economics for the Company’s 

development projects; budgets for and future plans for exploration, development and operation at the Company’s operations and projects, including the Great Bear project; the Company's sustainability goal and commitments; 

potential mine life extensions at the Company’s operations; the Company’s balance sheet and liquidity outlook, as well as references to other possible events including, the future price of gold and silver, costs of production, 

operating costs; price inflation; capital expenditures, costs and timing of the development of projects and new deposits, estimates and the realization of such estimates (such as mineral or gold reserves and resources or mine life), 

success of exploration, development and mining, currency fluctuations, capital requirements, project studies, government regulation, permit applications, environmental risks and proceedings, and resolution of pending litigation. 

The words “advance”, “expect”, “focus”, “forecast”, “forward”, “growth”, “guidance”, "on plan", “on schedule”, "on track", “opportunity”, “optionality”, “outlook”, “next”, “plan”, “potential”, “progress", “target”, and “upside” or variations of 

or similar such words and phrases or statements that certain actions, events or results “may”, “could”, “will” or “would” occur, and similar expressions identify forward-looking statements. Forward-looking statements are necessarily 

based upon a number of estimates and assumptions that, while considered reasonable by Kinross as of the date of such statements, are inherently subject to significant business, economic, legislative and competitive risks and 

uncertainties and contingencies. Known and unknown factors could cause actual results to differ materially from those projected in the forward-looking statements. Such factors include, but are not limited to: the inaccuracy of any 

of the foregoing assumptions; fluctuations in the currency markets; fluctuations in the spot and forward price of gold or certain other commodities (such as fuel and electricity); price inflation of goods and services; changes in the 

discount rates applied to calculate the present value of net future cash flows based on country-specific real weighted average cost of capital; changes in the market valuations of peer group gold producers and the Company, and 

the resulting impact on market price to net asset value multiples; changes in various market variables, such as interest rates, foreign exchange rates, gold or silver prices and lease rates, or global fuel prices, that could impact the 

mark-to-market value of outstanding derivative instruments and ongoing payments/receipts under any financial obligations; risks arising from holding derivative instruments (such as credit risk, market liquidity risk and mark-to-

market risk); changes in national and local government legislation, taxation (including but not limited to income tax, advance income tax, stamp tax, withholding tax, capital tax, tariffs, value-added or sales tax, capital outflow tax, 

capital gains tax, windfall or windfall profits tax, production royalties, excise tax, customs/import or export taxes/duties, asset taxes, asset transfer tax, property use or other real estate tax, together with any related fine, penalty, 

surcharge, or interest imposed in connection with such taxes), controls, policies and regulations; the security of personnel and assets; political or economic developments in Canada, the United States, Chile, Brazil, Mauritania, or 

other countries in which Kinross does business or may carry on business; business opportunities that may be presented to, or pursued by, us; our ability to successfully integrate acquisitions and complete divestitures; operating or 

technical difficulties in connection with mining, development or refining activities; employee relations; litigation or other claims against, or regulatory investigations and/or any enforcement actions, administrative orders or sanctions 

in respect of the Company (and/or its directors, officers, or employees) including, but not limited to, securities class action litigation in Canada and/or the United States, environmental litigation or regulatory proceedings or any 

investigations, enforcement actions and/or sanctions under any applicable anti-corruption, international sanctions and/or anti-money laundering laws and regulations in Canada, the United States or any other applicable jurisdiction; 

the speculative nature of gold exploration and development including, but not limited to, the risks of obtaining necessary licenses and permits; diminishing quantities or grades of reserves; adverse changes in our credit ratings; and 

contests over title to properties, particularly title to undeveloped properties. In addition, there are risks and hazards associated with the business of gold exploration, development and mining, including environmental hazards, 

industrial accidents, unusual or unexpected formations, pressures, cave-ins, flooding and gold bullion losses (and the risk of inadequate insurance, or the inability to obtain insurance, to cover these risks). Many of these 

uncertainties and contingencies can directly or indirectly affect, and could cause, Kinross’ actual results to differ materially from those expressed or implied in any forward-looking statements made by, or on behalf of, Kinross, 

including but not limited to resulting in an impairment charge on goodwill and/or assets. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ 

materially from those anticipated in such statements. Forward-looking statements are provided for the purpose of providing information about management’s expectations and plans relating to the future. All of the forward-looking 

statements made in this presentation are qualified by this cautionary statement and those made in our other filings with the securities regulators of Canada and the United States including, but not limited to, the cautionary 

statements made in the “Risk Analysis” section of our MD&A for the year ended December 31, 2024, the “Risk Factors” set forth in the Company’s Annual Information Form dated March 27, 2025, and the “Cautionary Statement on 

Forward-Looking Information” in our news release dated July 30, 2025, to which readers are referred and which are incorporated by reference in this presentation, all of which qualify any and all forward‐looking statements made in 

this presentation. These factors are not intended to represent a complete list of the factors that could affect Kinross. Kinross disclaims any intention or obligation to update or revise any forward-looking statements or to explain any 

material difference between subsequent actual events and such forward-looking statements, except to the extent required by applicable law.

Other information

Where we say “we”, “us”, “our”, the “Company”, or “Kinross” in this presentation, we mean Kinross Gold Corporation and/or one or more or all of its subsidiaries, as may be applicable.

The technical information about the Company’s mineral properties contained in presentation has been prepared under the supervision of Mr. Nicos Pfeiffer who is a “qualified person” within the meaning of National Instrument 43-

101.

This presentation references attributable production cost of sales per equivalent ounce sold, attributable all-in sustaining cost per equivalent ounce sold, attributable adjusted operating cash flow, attributable free cash flow, 

attributable capital expenditures and adjusted net earnings per share, which are non-GAAP financial measures and ratios, with no standardized meaning under IFRS and therefore, may not be comparable to similar measures 

presented by other issuers.

All dollar amounts are expressed in U.S. dollars, unless otherwise noted.

Second Quarter 2025



Q2/25 Highlights

Strong Q2 Performance
• Production on plan with strong ongoing 

cost management 

• Record operating margins and cash 

flow 
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Operations Delivering
• Strong contribution and cash flow from 

Tasiast and Paracatu 

• La Coipa on track to meet production 

guidance 

• US operations delivering on plan

Well Positioned for H2
• On track to meet FY2025 guidance 

• Strong financial position and cash flow 

outlook

• Return of capital progressing on plan 

Project Pipeline Advancing
• Brownfields – positive exploration 

updates from Curlew and Phase X

• Greenfields – Great Bear and Lobo-

Marte progressing well 

• Strong resource optionality 



Sustainability – Core to our Business
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(1) Refer to endnote #1.

Production Outlook(1)

(Million Au eq. oz. +/- 5%)

Strong Outlook

Stable multi-year production 

forecast(1) 

Robust pipeline of project 

opportunities 

Strong cash flow outlook

Sustainable quarterly 

dividend 

Increased return of capital 

via share repurchases 

2.0 2.0 2.0

2025 2026 2027
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Financial Results
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Second Quarter Results
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Attributable Production (Au eq. oz)(1) 512,574 1,024,662 535,338 1,062,737

Production Cost of Sales (per Au eq. oz. sold)(2) $1,080 $1,062 $1,029 $1,006

Attributable Production Cost of Sales (per Au eq. oz. sold)(1) $1,074 $1,056 $1,029 $1,006

Attributable All-in Sustaining Cost (per Au eq. oz. sold)(1) $1,493 $1,424 $1,387 $1,348

Operating Cash Flow (millions)(3) $992 $1,590 $604 $978

Attributable Adjusted Operating Cash Flow (millions)(1) $844 $1,520 $478 $904

Attributable Free Cash Flow (millions)(1) $647 $1,017 $346 $491

Capital Expenditures (millions)(3) $306 $514 $274 $516

Attributable Capital Expenditures (millions)(1) $302 $506 $265 $497

Earnings Per Share(4) $0.43 $0.73 $0.17 $0.26

Adjusted Net Earnings Per Share(1) $0.44 $0.74 $0.14 $0.24

(1) Financial figures are non-GAAP financial measures or ratios, as applicable, with no standardized meaning under IFRS and therefore, may not be comparable to similar 

measures presented by other issuers. Refer to endnote #3. “Attributable” includes Kinross’ 70% share of Manh Choh production, costs, cash flow, and capital expenditures, 

as applicable. 

(2) Refer to endnote #2.

(3) Refer to endnote #4.

(4) Refer to endnote #5.

Q2 2025

Results

H1 2025

Results

Prior Comparable Period

Second Quarter 2025

Q2 2024

Results

H1 2024

Results



0.0x

1.5x

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

Net Debt / LTM EBITDA
(1)
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• $1.1 billion of cash and cash equivalents and 

$2.8 billion of total liquidity(2)

• Net Debt(1) reduced to $100 million as of 

quarter end

• Expect to be Net Cash in Q3

• Repurchased $225 million in shares(3) and on 

track for target of $650 million in total capital 

returns for 2025

• Continuing to strengthen balance sheet with 

strong cash flow outlook

(1)  These figures are non-GAAP financial measures or ratios, as applicable, with no standardized meaning under IFRS and therefore, may not be comparable to 

similar measures presented by other issuers. Refer to endnote #6.

(2) “Total liquidity” is defined as the sum of cash and cash equivalents, as reported on the interim condensed consolidated balance sheets, and available credit 

under the Company’s credit facilities (as calculated in Section 6 Liquidity and Capital Resources of Kinross’ MD&A for the three and six months ended June 30, 

2025).

(3) As of July 30th, 2025

Improving Leverage Profile Financial Flexibility

1x

Balance Sheet Continues to Strengthen

Second Quarter 2025



On Track to Meet 2025 Guidance & Strong Multi-Year Outlook 

Guidance and Outlook
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H1 2025

Results

FY2025 

Guidance
(+/- 5%)

FY2026 

Guidance
(+/- 5%)

FY2027 

Guidance
(+/- 5%)

Attributable Production
(Au eq. oz.)(1)

1,024,662 2.0 million 2.0 million 2.0 million

Production Cost of Sales
(per Au eq. oz. sold)(2)

$1,062 - - -

Attributable Production Cost of 

Sales
(per Au eq. oz. sold)(1)(3)

$1,056 $1,120 - -

Attributable All-in Sustaining 

Cost
(per Au eq. oz. sold)(1)(3)

$1,424 $1,500 - -

Capital Expenditures(4)

(millions)
$514 - - -

Attributable Capital 

Expenditures(1)(3)

(millions)

$506 $1,150 $1,150(5) $1,150(5)

(1) Forecast 2025-2027 production, costs and capital expenditures is attributable and includes Kinross' share of Manh Choh (70%).

(2) Refer to endnote #2.

(3) Refer to endnote #3.

(4) Refer to endnote #4.

(5) Subject to ongoing inflation and project advancement

Second Quarter 2025



Operational Overview
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Operations
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Our Safety Culture

People Development

Second Quarter 2025

Proactive Hazard Identification Leadership Training
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Paracatu
Steady Performance in Q2 

• Strongest contributor in Q2 driving 

significant cash flow

• Higher throughput quarter over quarter 

and continued strong recoveries

• Cost of sales inline with prior quarter 

• On track to meet 2025 guidance 

(1) Refer to endnote #1. 2025 Guidance reflects a range of +/- 5%.

(2) Refer to endnote #2.

Q2/25 H1/25
FY25 

Guidance(1)

Production 

(Au eq. oz.)
149,264 295,903 585,000

Production cost of 

sales ($/oz.)(2) $958 $955 $1,025

Operating Results

Second Quarter 2025
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Tasiast
On Track to Deliver FY2025 Guidance

• Achieved budgeted production in Q2

• Strong mill performance and recoveries

• Satellite mining commenced at Fennec 

pit to the north

• On track to meet 2025 guidance 

Q2/25 H1/25
FY25 

Guidance(1)

Production 

(Au eq. oz.)
119,241 256,870 500,000

Production cost of 

sales ($/oz.)(2) $843 $826 $860

Operating Results

(1) Refer to endnote #1. 2025 Guidance reflects a range of +/- 5%.

(2) Refer to endnote #2.

Second Quarter 2025
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La Coipa
On Track to Meet Production Guidance

(1) Refer to endnote #1. 2025 Guidance reflects a range of +/- 5%.

(2) Refer to endnote #2.

• Lower ore mined in Q2 due to higher than 

anticipated groundwater inflows in the pit

• Higher tonnes processed from lower 

grade stockpiles – resulting in higher 

costs in Q2

• Transitioning to higher grades from 

Phase 7 ore in the second half of the year

• On track to meet 2025 production 

guidance

Q2/25 H1/25
FY25 

Guidance(1)

Production 

(Au eq. oz.)
54,139 106,454 230,000

Production cost of 

sales ($/oz.)(2) $1,397 $1,266 $1,060

Operating Results

Second Quarter 2025



Images TBU?

US Operations
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Strong Production in Q2 – On Track to Meet FY Guidance

United States Total Q2/25 H1/25 FY25 Guidance(2)

Attributable(3) production 

(Au eq. oz.)
189,930 365,435 685,000

Production cost of sales ($/oz.)(4) $1,231 $1,236 -

Attributable(3) production cost of sales 

($/oz.)(5) $1,229 $1,237 $1,420

Fort Knox, Alaska(1) Bald Mountain, Nevada Round Mountain, Nevada

(1) The Fort Knox segment is composed of Fort Knox and Manh Choh.

(2) Refer to endnote #1. 2025 Guidance reflects a range of +/- 5%.

(3) “Attributable” includes Kinross’ 70% share of Manh Choh production and costs, as applicable. 

(4) Refer to endnote #2.

(5) This is a non-GAAP financial ratio with no standardized meaning under IFRS and therefore, may not be comparable to similar measures 

presented by other issuers. Refer to endnote #3.

Second Quarter 2025



US Operations
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Asset Highlights

Fort Knox, Alaska(1) Bald Mountain, Nevada Round Mountain, Nevada 

• Strong contributions from both Fort 

Knox and Manh Choh 

• Production largely inline over prior 

quarter

• Cost of sales increased due to higher 

processing costs

• Production improved over prior quarter 

due to stronger grades as mining 

finished at the higher-grade LBM pit

• Redbird Phase 1 mining activity 

ramping up on schedule 

• Production higher over prior quarter on 

higher grades 

• Cost of sales decreased due to higher 

ounces produced, and reversal of 

previous inventory adjustments

Q2/25 H1/25

Attributable(2) production 

(Au eq. oz.)
97,561 191,842

Production cost of sales 

($/oz.)(3) $1,248 $1,212

Attributable(2) production 

cost of sales ($/oz.)(4) $1,247 $1,211

Operating Results

(1) The Fort Knox segment is composed of Fort Knox and Manh Choh.

(2) “Attributable” includes Kinross’ 70% share of Manh Choh production and costs, as applicable. 

(3) Refer to endnote #2.

(4) This is a non-GAAP financial ratio with no standardized meaning under IFRS and therefore, may not be comparable to similar measures presented by other 

issuers. Refer to endnote #3.

Q2/25 H1/25

Production 

(Au eq. oz.)
38,665 74,351

Production cost of 

sales ($/oz.)(3) $1,376 $1,478

Operating ResultsQ2/25 H1/25

Production 

(Au eq. oz.)
53,704 99,242

Production cost of 

sales ($/oz.)(3) $1,095 $1,108

Operating Results

Second Quarter 2025



Projects & Exploration
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Significant Resource Optionality

Reserves Resources
Growth Opportunities

Potential 

2027-30 

Impact

Potential 

2030+ 

Impact2P M&I Inferred

Paracatu 4.9 3.2 0.0
Resource extensions via NW layback and footwall 

extensions

Tasiast 4.7 2.4 1.6
West Branch 6, Satellite Open Pits, Underground 

Optionality

Round Mtn 1.9 3.6 1.7 Phase X Underground; Phase W3; Gold Hill Underground

Fort Knox 1.3 0.8 0.2 Phase 11 Open Pit Extension; Gil Extensions

Bald Mtn 1.2 2.7 0.6 Redbird Phase 1 and 2; Top Pit; Satellite Pits

La Coipa 0.6 1.4 0.1 Oxide Open Pit Extensions 

Lobo-Marte 6.7 2.4 0.4
Open Pit Heap Leach with strong heap leach grade (1.3 g/t) 

and low strip ratio (2:1)

Maricunga - 6.3 3.9
Open Pit Heap Leach with significant scale and potential 

margin at current gold prices

Great Bear - 2.7 3.9
Expected to drive meaningful production and cash flow 

through the 2030s

Curlew - 0.4 0.8
Potential to contribute low-cost production within late 20s 

and into the 30s

Total 

Gold1,2 21.9 25.9 13.2

Significant resource base of potential extensions at existing operations

New growth projects that could potentially contribute to the production profile 

through the end of the decade and beyond

1. Total Gold includes Manh Choh at 70% attributable: 558koz of 2P; 23koz of M&I; 0koz of Inferred

2. See Appendix A
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$1,600/oz Au $2,000/oz Au 



Growth Projects Update
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Internal Technical team focused on advancing optionality across large 

resource base

Chile

• Oxide Extensions (incl. Puren 4) 

impact statement submitted in Q2

• Primary focus on Puren 4 open pit 

layback – extension of current mining at 

Puren

• Baseline studies at Lobo-Marte to 

support EIA are progressing well – 

project update to be provided in Q1 

2026

Second Quarter 2025

Bald Mountain Redbird Phase 2

• Technical 

studies, 

optimization 

work and detailed 

engineering 

ongoing

• Exploring further 

satellite 

opportunities to 

augment Redbird

5km

Historic Anchor Pit

Historic Mining Area

Current Anchor Pit (Redbird)

Current Mining Areas

La Coipa Puren

Puren 2 – currently 

mining (Blue)

Puren 4 – Growth 

Project under 

evaluation (Green)



Curlew Update
Focus on High Quality Resource Growth

• On plan with development towards Roadrunner and Stealth targets

• Exploration is following the productive horizon below paleosurface 

that has hosted multiple historic mines and is underexplored at 

depth 

• Progressing detailed engineering and mine plan optimization to 

support potential for re-start of operations at Curlew

• Q2 drill results continued to show wide, high-grade intercepts

21

Second Quarter 2025

6.0m @ 14.3g/t Au

ST 1498 (Q2-25)

7.4m @ 8.9g/t Au

ST 1494 (Q2-25)

Road Runner Decline

In-Progress

Road Runner Zone
Priority Target

Stealth Zone
Priority Target

Historic K2 Mine

Historic K1 Mine

Looking NW

500m

2024 Resource Stopes

Historic Mining

7.5m @ 7.8g/t Au

K5 1266 (Q2-25)

4.6m @ 12.4g/t Au

K5 1270 (Q2-25)

14.2m @ 16.5 g/t Au

RR-1168 (Q3-23)



Phase X Update
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Q2 drilling continues to confirm good grades and widths in the primary 

target zones

Extension drilling showing continuation of mineralization down dip outside 

of the original target zone

Second Quarter 2025



Great Bear Update
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AEX Surface Works and Main Project engineering are progressing well

• AEX surface works ongoing:

▪ Portal highwall exposed and 

supported 

▪ AEX earthworks and camp 

construction progressing 

▪ Remain on track to start the 

exploration decline later this year, 

subject to permitting

• Detailed engineering of mill, tailings 

facility and other critical site infrastructure 

for Main Project continue to advance

• Initial procurement activities for major 

process equipment has commenced

• Overall Federal and Provincial permitting 

continues to advance

Second Quarter 2025

AEX Portal Boxcut

Photo TBU

AEX Camp Site
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Looking Forward

✓ Strong production outlook 

✓ Generating significant cash flow

✓ Investment grade balance sheet

✓ Attractive dividend and share buyback 

✓ Exciting pipeline of exploration and development opportunities

✓ Strong commitment and industry leader in Sustainability



Appendix
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Endnotes

26

1. Kinross’ outlook, which is reported on an attributable basis including Kinross’ share of Manh Choh (70%), represents forward-looking information and users 

are cautioned that actual results may vary. Please refer to the Cautionary Statement on Forward-Looking Information on slide 3 of this presentation.

2. Production cost of sales, cost of sales, or cash cost per equivalent ounce sold for the three and six months ended June 30, 2025 and 2024, and for the year 

ended December 31, 2024, are calculated as production cost of sales, as reported on the Company’s condensed consolidated statements of operations for 

the three and six months ended June 30, 2025, and for the year ended December 31, 2024, respectively, divided by total gold equivalent ounces sold.

3. Attributable production cost of sales per equivalent ounce sold, attributable all-in sustaining cost per equivalent ounce sold, attributable adjusted operating 

cash flow, attributable free cash flow, attributable capital expenditures and adjusted net earnings per share are non-GAAP financial measures and ratios, as 

applicable, with no standardized meaning under IFRS and therefore, may not be comparable to similar measures presented by other issuers. Attributable 

production cost of sales per equivalent ounce sold is calculated as attributable production cost of sales divided by attributable gold equivalent ounces sold. 

Attributable production cost of sales or attributable cost of sales is a non-GAAP financial measure and attributable gold equivalent ounces sold includes 

Kinross’ share of Manh Choh (70%) sales. Attributable all-in sustaining cost per equivalent ounce sold is calculated as attributable all-in sustaining cost 

divided by attributable gold equivalent ounces sold. Attributable all-in sustaining cost is a non-GAAP financial measure. Attributable adjusted operating cash 

flow, attributable free cash flow and attributable capital expenditures include Kinross’ share of Manh Choh (70%) adjusted operating cash flows, free cash 

flow and capital expenditures, respectively. Adjusted net earnings per share is calculated as adjusted net earnings divided by the weighted average number 

of common shares outstanding – basic. Adjusted net earnings is a non-GAAP financial measure. For definitions, purpose and reconciliations of these non-

GAAP financial measures and ratios, please refer to Section 11 - Supplemental Information of Kinross' MD&A for the three and six months ended June 30, 

2025, and for the year ended December 31, 2024, which sections are incorporated by reference herein and as filed on the Company's website at 

www.kinross.com, on SEDAR+ at www.sedarplus.ca and on EDGAR at www.sec.gov.

4. “Capital expenditures" and “Operating cash flow” for the three and six months ended June 30, 2025 and 2024, and for the year ended December 31, 2024, 

are as reported on the Company’s condensed consolidated statements of cash flows for the three and six months ended June 30, 2025, and for the year 

ended December 31, 2024, as “Additions to property, plant and equipment" and “Net cash flow provided from operating activities”, respectively.

5. "Earnings per share" for the three and six months ended June 30, 2025 and 2024 are as reported on the Company’s consolidated statements of operations 

for the three and six months ended June 30, 2025 as "Basic earnings per share attributable to common shareholders". 

6. “Net Debt” and “LTM EBITDA”, including the ratio of both figures, are non-GAAP financial measures and ratios, as applicable, with no standardized meaning 

under IFRS and therefore, may not be comparable to similar measures presented by other issuers. “Net Debt” is calculated as long-term debt (current and 

long-term portion) less cash and cash equivalents, as reported on the Company’s consolidated balance sheet as at June 30, 2025, March 31, 2025, 

September 30, 2024, June 30, 2024, March 31, 2024, September 30, 2023, June 30, 2023 and March 31, 2023. “LTM EBITDA” is calculated as the trailing 

12 months (“LTM”) of operating earnings (loss), excluding the impacts of depreciation, depletion and amortization and impairment (reversal) charges, as 

applicable (“EBITDA”). Operating earnings (loss), depreciation, depletion and amortization and impairment (reversals) charges are as reported on the 

Company’s consolidated statements of operations for the periods ended June 30, 2025, March 31, 2025, December 31, 2024, September 30, 2024, 

December 31, 2023, September 30, 2023, June 30, 2023 and March 31, 2023.

Second Quarter 2025
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MINERAL RESERVE AND MINERAL RESOURCE STATEMENT – 
Appendix A

Second Quarter 2025
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MINERAL RESERVE AND MINERAL RESOURCE STATEMENT – 
Appendix A

Second Quarter 2025
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MINERAL RESERVE AND MINERAL RESOURCE STATEMENT – 
Appendix A
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MINERAL RESERVE AND MINERAL RESOURCE STATEMENT 
NOTES – Appendix A 

30

(1) Unless otherwise noted, the Company's mineral reserves are estimated using appropriate cut-off grades based on an assumed gold price of $1,600 per ounce and a silver price of $20.00 per ounce. Mineral reserves are estimated using appropriate process 

recoveries, operating costs and mine plans that are unique to each property and include estimated allowances for dilution and mining recovery. Mineral reserve estimates are reported in contained units based on Kinross' interest and are estimated based on the 

following foreign exchange rates:

Canadian Dollar to $US 1.35

Chilean Peso to $US 900.00      

Brazilian Real to $US 5.25   

Mauritanian Ouguiya to $US 37.50    

(2) The mineral reserve estimates for Lobo Marte assume a $1,200 per ounce gold price and foreign exchange rate assumption of  Chilean Peso to $US 800.00 are based on the 2021 Feasibility Study. 

(3) The Company’s mineral reserve and mineral resource estimates as at December 31, 2024 are classified in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum (“CIM”) “CIM Definition Standards   For Mineral Resources and Mineral 

Reserves” adopted by the CIM Council (as amended, the “CIM Definition Standards”) in accordance with the requirements of National Instrument 43 101 “Standards of Disclosure for Mineral Projects” (“NI 43 101”). Mineral reserve and mineral resource 

estimates reflect the Company’s reasonable expectation that all necessary permits and approvals will be obtained and maintained.

(4) Cautionary note to U.S. investors concerning estimates of mineral reserves and mineral resources. These estimates have been prepared in accordance with the requirements of Canadian securities laws, which differ from the requirements of United States’ 

securities laws. The terms “mineral reserve”, “proven mineral reserve”, “probable mineral reserve”, “mineral resource”, “measured mineral resource”, “indicated mineral resource” and “inferred mineral resource” are Canadian mining terms as defined in 

accordance with NI 43 101 and the CIM Definition Standards. These definitions differ from the definitions in subpart 1300 of Regulation S K (“Subpart 1300”). While the definitions in Subpart 1300 are similar to the definitions in NI 43 101 and the CIM Definitions 

Standard, the definitions in Subpart 1300 differ from the requirements of, and the definitions in, NI 43 101 and the CIM Definition Standards. U.S. investors are cautioned that while the above terms are “substantially similar” to CIM Definitions, there are 

differences in the definitions in Subpart 1300 and the CIM Definition Standards. Accordingly, there is no assurance any mineral reserves or mineral resources that the Company may report as “proven mineral reserves”, “probable mineral reserves”, “measured 

mineral resources”, “indicated mineral resources” and “inferred mineral resources” under NI 43 101 would be the same had the Company prepared the mineral reserve or mineral resource estimates under the standards set forth in Subpart 1300. U.S. investors 

are also cautioned that while the United States Securities and Exchange Commission (“SEC”) recognizes “measured mineral resources”, “indicated mineral resources” and “inferred mineral resources” under Subpart 1300, investors should not assume that any 

part or all of the mineralization in these categories will ever be converted into a higher category of mineral resources or into mineral reserves. Mineralization described using these terms has a greater amount of uncertainty as to its existence and feasibility than 

mineralization that has been characterized as reserves. Accordingly, investors are cautioned not to assume that any measured mineral resources, indicated mineral resources, or inferred mineral resources that the Company reports are or will be economically or 

legally mineable. Further, “inferred mineral resources” have a greater amount of uncertainty as to their existence and as to whether they can be mined legally or economically. Therefore, U.S. investors are also cautioned not to assume that all or any part of the 

“inferred mineral resources” exist. Under Canadian securities laws, estimates of “inferred mineral resources” may not form the basis of feasibility or pre-feasibility studies, except in rare cases. As a foreign private issuer that files its annual report on Form 40 F 

with the SEC pursuant to the multi jurisdictional disclosure system, the Company is not required to provide disclosure on its mineral properties under the Subpart 1300 provisions and will continue to provide disclosure under NI 43 101 and the CIM Definition 

Standards. If the Company ceases to be a foreign private issuer or loses its eligibility to file its annual report on Form 40 F pursuant to the multi jurisdictional disclosure system, then the Company will be subject to reporting pursuant to the Subpart 1300 

provisions, which differ from the requirements of NI 43 101 and the CIM Definition Standards.

For the above reasons, the mineral reserve and mineral resource estimates and related information herein may not be comparable to similar information made public by U.S. companies subject to the reporting and disclosure requirements under the United 

States federal securities laws and the rules and regulations thereunder.

(5) The Company’s mineral resource and mineral reserve estimates were prepared under the supervision of and verified by Mr. N icos Pfeiffer, who is a qualified person as defined by NI 43 101. 

(6) The Company’s normal data verification procedures have been used in collecting, compiling, interpreting and processing the data used to estimate mineral reserves and mineral resource.

(7) Rounding of values to the 000s may result in apparent discrepancies.

8) Round Mountain refers to the Round Mountain project, which includes the Round Mountain deposit and the Gold Hill deposit. The Round Mountain deposit does not contain silver and all silver resources at Round Mountain are contained exclusively within the 

Gold Hill deposit. Disclosure of gold mineral reserves and mineral resources reflect both the Round Mountain deposit and the Gold Hill deposit. Disclosure of silver mineral reserves and mineral resources reflect only the Gold Hill deposit.

(9) Includes mineral resources and mineral reserves from the Puren deposit in which the Company holds a 65% interest; as well as mineral resources from the Catalina deposit, in which the Company holds a 50% interest.

(10) Mineral resources are exclusive of mineral reserves.

(11) Unless otherwise noted, the Company’s mineral resources are estimated using appropriate cut-off grades based on a gold price of $2,000 per ounce and a silver price of $25.00 per ounce. Foreign exchange rates for estimating mineral resources were the 

same as for mineral reserves. 

(12) The mineral resource estimates for Lobo Marte assume a $1,600 per ounce gold price and are based on the 2021 Feasibility Study.

(13) Mineral resources that are not mineral reserves do not have to demonstrate economic viability. Mineral resources are subject to infill drilling, permitting, mine planning, mining dilution and recovery losses, among other things, to be converted into mineral 

reserves. Due to the uncertainty associated with inferred mineral resources, it cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded to indicated or measured mineral resources, including as a result of continued exploration.

(14) The mineral resource estimates for Great Bear assume a $1,700 per ounce gold price and foreign exchange rate assumption of 1.35 CAD per 1.00 USD and are based on the 2024 Preliminary Economic Assessment. 
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