
ALAMOS GOLD INC.

Financial Statements 

(in United States dollars, unless otherwise stated)

For the Three Months Ended March 31, 2026 and 2025 



ALAMOS GOLD INC.
Condensed Interim Consolidated Statements of Financial Position
(Unaudited - stated in millions of United States dollars)

March 31, 2026 December 31, 2025
ASSETS
Current Assets
Cash and cash equivalents  $659.5  $623.1 
Equity securities  44.4  58.9 
Deferred payment consideration (Note 5)  158.9  157.1 
Amounts receivable (Note 3)  40.5  45.0 
Inventories (Note 4)  234.0  225.4 
Other current assets  32.0  26.0 
Total Current Assets  1,169.3  1,135.5 

Non-Current Assets
Mineral property, plant and equipment (Note 5)  5,079.0  4,957.5 
Deferred income taxes  37.1  34.0 
Inventories (Note 4)  95.3  84.9 
Deferred payment consideration (Note 5)  143.8  142.0 
Other non-current assets  11.7  30.7 
Total Assets  $6,536.2  $6,384.6 

LIABILITIES
Current Liabilities
Accounts payable and accrued liabilities (Note 6)  $321.9  $316.1 
Derivative liabilities (Note 7)  174.4  128.0 
Deferred revenue (Note 8)  25.3  50.0 
Income taxes payable  37.5  53.6 
Current portion of lease liabilities  10.9  11.8 
Current portion of decommissioning liabilities  10.8  8.1 
Total Current Liabilities  580.8  567.6 

Non-Current Liabilities
Deferred income taxes  912.5  873.3 
Derivative liabilities (Note 7)  72.8  129.1 
Debt and financing obligations (Note 9)  200.0  200.0 
Lease liabilities  8.8  11.2 
Decommissioning liabilities  149.4  153.4 
Other non-current liabilities  4.1  4.2 
Total Liabilities  1,928.4  1,938.8 

EQUITY
Share capital (Note 10)  $4,142.4  $4,140.6 
Contributed surplus  84.8  87.7 
Accumulated other comprehensive (loss) income  (11.4)  0.3 
Retained earnings  392.0  217.2 
Total Equity  4,607.8  4,445.8 
Total Liabilities and Equity  $6,536.2  $6,384.6 

Commitments (Note 5)
The accompanying notes form an integral part of these condensed interim consolidated financial statements.
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ALAMOS GOLD INC.
Condensed Interim Consolidated Statements of Comprehensive Income
For the Three Months Ended March 31, 2026 and 2025
(Unaudited - stated in millions of United States dollars, except share and per share amounts)

Three Months Ended March 31,
2026 2025

OPERATING REVENUES  $596.7  $333.0 

COST OF SALES
Mining and processing  154.5  139.0 
Royalties  6.8  4.8 
Amortization  44.2  51.4 

 205.5  195.2 
EXPENSES
Exploration  7.5  5.2 
Corporate and administrative  11.9  10.0 
Share-based compensation (Note 10)  27.0  27.9 

 251.9  238.3 
EARNINGS FROM OPERATIONS  344.8  94.7 

OTHER EXPENSES
Net loss on commodity derivatives (Note 7)  (29.7)  (68.4) 
Finance income (Note 11)  5.9  0.1 
Foreign exchange (loss) gain  (4.4)  0.4 
Other loss (Note 12)  (1.4)  (1.1) 
EARNINGS BEFORE INCOME TAXES  $315.2  $25.7 

INCOME TAXES
Current income tax expense  (84.7)  (13.3) 
Deferred income tax (expense) recovery  (39.1)  2.8 
NET EARNINGS  $191.4  $15.2 

Items that may be subsequently reclassified to net earnings:
Net change in fair value of currency hedging instruments, net of taxes  (2.0)  2.5 
Net change in fair value of fuel hedging instruments, net of taxes  1.0  — 

Items that will not be reclassified to net earnings:
Unrealized (loss) gain on equity securities, net of taxes  (10.7)  4.8 
Total other comprehensive (loss) gain  ($11.7)  $7.3 
COMPREHENSIVE INCOME  $179.7  $22.5 

EARNINGS PER SHARE (Note 13)
– basic  $0.46  $0.04 
– diluted  $0.45  $0.04 

Weighted average number of common shares outstanding (000's)
– basic  419,899  420,415 
– diluted  421,817  422,821 

The accompanying notes form an integral part of these condensed interim consolidated financial statements.
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ALAMOS GOLD INC.
Condensed Interim Consolidated Statements of Changes in Equity
For the Three Months Ended March 31, 2026 and 2025
(Unaudited - stated in millions of United States dollars) 

March 31, 2026 March 31, 2025
SHARE CAPITAL (Note 10)
Balance, beginning of the year  $4,140.6  $4,138.5 
Issuance of shares related to share-based compensation  0.4  — 
Issuance of shares related to dividend reinvestment plan ("DRIP")  0.5  0.7 
Issuance of shares related to employee share purchase plan ("ESPP")  0.7  1.8 
Transfer from contributed surplus of share-based compensation redeemed  0.1  — 
Exercise of Orford warrants and options  0.1  0.8 
Balance, end of period  $4,142.4  $4,141.8 

CONTRIBUTED SURPLUS
Balance, beginning of the year  $87.7  $89.3 
Share-based compensation  0.4  1.3 
Transfer to share capital of share-based compensation redeemed  (0.1)  — 
Distribution of share-based compensation  (3.2)  (3.2) 
Exercise of Orford warrants and options  —  (0.2) 
Balance, end of period  $84.8  $87.2 

ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)
Balance, beginning of the year on currency hedging instruments  $2.9  ($5.3) 
Net change in fair value of currency hedging instruments, net of taxes  (2.0)  2.5 

 $0.9  ($2.8) 

Balance, beginning of the year on fuel hedging instruments  (0.2)  ($0.1) 
Net change in fair value of fuel hedging instruments, net of taxes  1.0  — 

 $0.8  ($0.1) 

Balance, beginning of the year on equity securities  ($2.4)  ($31.9) 
Net change in unrealized gain on equity securities, net of taxes  (10.7)  4.8 

 ($13.1)  ($27.1) 
Balance, end of period  ($11.4)  ($30.0) 

RETAINED EARNINGS (DEFICIT)
Balance, beginning of the year  $217.2  ($606.2) 
Dividends (Note 10(e))  (16.6)  (10.4) 
Net earnings  191.4  15.2 
Balance, end of period  $392.0  ($601.4) 

TOTAL EQUITY  $4,607.8  $3,597.6 

The accompanying notes form an integral part of these condensed interim consolidated financial statements.
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ALAMOS GOLD INC.
Condensed Interim Consolidated Statements of Cash Flows
For the Three Months Ended March 31, 2026 and 2025
(Unaudited - stated in millions of United States dollars) 

Three Months Ended March 31,
2026 2025

CASH PROVIDED BY (USED IN):
OPERATING ACTIVITIES
Net earnings  $191.4  $15.2 

Adjustments for items not involving cash:
Amortization  44.2  51.4 
Foreign exchange loss (gain)  4.4  (0.4) 
Current income tax expense  84.7  13.3 
 Deferred income tax expense  39.1  (2.8) 
Share-based compensation (Note 10)  30.7  32.3 
Finance income  (5.9)  (0.1) 

Net loss on commodity derivatives 29.7 68.4

Deferred revenue recognized (Note 8)  (25.5)  (31.2) 

Settlement of Argonaut legacy gold hedges (Note 7)  (42.7)  — 

Other items (Note 14)  (12.1)  (14.7) 

Changes in working capital and taxes paid (Note 14)  (95.5)  (51.8) 
 242.5  79.6 

INVESTING ACTIVITIES
Mineral property, plant and equipment  (183.5)  (99.7) 
Interest capitalized to mineral property, plant and equipment (Note 5)  (3.1)  (2.0) 

 (186.6)  (101.7) 
FINANCING ACTIVITIES
Dividends paid (Note 10)  (16.1)  (9.7) 
Credit facility transaction costs, standby fees and interest  (0.4)  (1.6) 
Proceeds from the exercise of options and warrants  0.6  0.2 
Lease payments  (3.8)  (4.3) 

 (19.7)  (15.4) 

Effect of exchange rates on cash and cash equivalents  0.2  (0.2) 
Net increase (decrease) in cash and cash equivalents  36.4  (37.7) 
Cash and cash equivalents - beginning of period  623.1  327.2 

CASH AND CASH EQUIVALENTS - END OF PERIOD  $659.5  $289.5 

The accompanying notes form an integral part of these condensed interim consolidated financial statements.
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ALAMOS GOLD INC.
Notes to Condensed Interim Consolidated Financial Statements
March 31, 2026 and 2025 
(Unaudited - in United States dollars, unless otherwise indicated, tables stated in millions of United States dollars) 

1 DESCRIPTION OF BUSINESS AND NATURE OF OPERATIONS

Alamos Gold Inc. ("Alamos"), a company incorporated under the Business Corporation Act (Ontario), and its wholly-owned 
subsidiaries (collectively the “Company”) is a publicly traded company with common shares listed on the Toronto Stock 
Exchange (TSX:AGI) and the New York Stock Exchange (NYSE: AGI). The Company's registered office is located at 181 Bay 
Street, Suite 3910, Toronto, Ontario, M5J 2T3.

Alamos is a Canadian-based intermediate gold producer with diversified production from three operations in North America. This 
includes the Island Gold District (comprising the Island Gold and Magino mines) and Young-Davidson mine in Northern Ontario, 
Canada and the Mulatos District (comprising the Mulatos and La Yaqui Grande mines) in Sonora State, Mexico. Additionally, the 
Company has a strong portfolio of growth projects, including the Phase 3+ Shaft Expansion and the Island Gold District 
Expansion in the Island Gold District, the Lynn Lake project in Manitoba, Canada and the Puerto Del Aire project in the Mulatos 
District. 

2 BASIS OF PREPARATION

Statement of Compliance  

These condensed interim consolidated financial statements are prepared in accordance with IAS 34, Interim Financial 
Reporting(“IAS 34”) as issued by the International Accounting Standards Board (“IASB”). These statements were prepared using 
the same accounting policies and methods of computation as the Company’s consolidated financial statements for the year 
ended December 31, 2025 with the exception of the following:

Effective January 1, 2026, the Company adopted certain amendments to IFRS 9 Financial Instruments and IFRS 7 Financial 
Instruments: Disclosures. 

The Company's interim results are not necessarily indicative of its results for a full year. All amounts are expressed in US dollars, 
unless otherwise noted. References to CAD $ represent Canadian dollars.

These condensed interim consolidated financial statements do not include all disclosures required by International Financial 
Reporting Standards (“IFRS”) for annual consolidated financial statements and accordingly should be read in conjunction with 
the Company’s audited consolidated financial statements for the year ended December 31, 2025, prepared in accordance with 
IFRS as issued by the IASB.

The condensed interim consolidated financial statements were authorized for issue by the Board of Directors on April 29, 2026.

Recent Accounting Pronouncements

The Company adopted the following accounting standards and amendments to accounting standards, effective January 1, 2026:

In May 2024, the IASB issued amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures. The 
amendments have been adopted by the Company, however the amendments did not result in any changes to the financial 
statements.

Changes in Accounting Standards not yet effective 

In April 2024, the IASB issued IFRS 18 Presentation and Disclosure in Financial Statements ("IFRS 18"), which replaces IAS 1 
Presentation of Financial Statements. IFRS 18 introduces new presentation and disclosure requirements intended to improve the 
consistency and comparability of financial information, with a primary focus on the statement of profit or loss. 

The adoption of IFRS 18 requires all income and expenses to be classified into one of five categories: operating, investing, 
financing, income taxes and discontinued operations, and introduces two new mandatory subtotals: operating profit and profit 
before financing and income taxes. The standard also enhances guidance on the aggregation and disaggregation of information 
in the financial statements and introduces new disclosure requirements for management-defined performance measures 
(“MPMs”). From a cash flow statement perspective, IFRS 18 introduces changes to the starting point used to determine cash 
flows from operating activities, which will be based on operating profit rather than net income. IAS 7 Statement of Cash Flows 
has not been substantively amended, and any changes to the classification of cash flows would be made solely to align with the 
presentation adopted in the statement of profit or loss.
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The Company is currently assessing the impact of IFRS 18 on its consolidated financial statements. Based on a preliminary 
assessment, the Company expects that the adoption of IFRS 18 will primarily affect the presentation of the statement of 
comprehensive income, the categorization of certain income and expense items, and the disclosures related to MPMs.

The Company will adopt IFRS 18 for its consolidated financial statements for the annual period beginning January 1, 2027, and 
comparative information for the year ending December 31, 2026 will be restated in accordance with the new standard.

3 AMOUNTS RECEIVABLE

March 31, 2026 December 31, 2025
Sales tax receivables

Canada  $19.3  $26.4 

Mexico  15.5  13.2 
Other receivables  5.7  5.4 

 $40.5  $45.0 

4 INVENTORIES

March 31, 2026 December 31, 2025
In-process precious metals  $110.8  $100.4 
Ore in stockpiles  117.3  100.8 
Dore, and refined precious metals  18.2  27.3 
Parts and supplies  83.0  81.8 

 $329.3  $310.3 
Less: Long-term stockpiled ore inventory  (95.3)  (84.9) 

 $234.0  $225.4 

Long term inventory consists of long-term stockpiles which are expected to be recovered after one year. As at March 31, 2026, 
long term stockpiles are comprised of low-grade stockpiles at the Magino mine.
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5 MINERAL PROPERTY, PLANT AND EQUIPMENT

Plant and 
equipment (iv)

Mineral 
Property

Exploration 
and evaluation Total

Cost
At December 31, 2024  $2,597.5  $4,100.3  $181.4  $6,879.2 

Additions1  145.2  429.0  (0.7)  573.5 
Transfer of Puerto del Aire assets 2  —  19.4  (19.4)  — 

Disposal of Turkish projects and Quartz Mountain (i)  (1.9)  (142.4)  (85.4)  (229.7) 
Revisions to decommissioning liabilities  —  10.6  —  10.6 
Disposals  (21.6)  —  —  (21.6) 

At December 31, 2025  $2,719.2  $4,416.9  $75.9  $7,212.0 
Additions  17.6  157.2  —  174.8 

Revision to decommissioning liabilities  —  (1.2)  —  (1.2) 

Disposals  (5.2)  —  —  (5.2) 
At March 31, 2026  $2,731.6  $4,572.9  $75.9  $7,380.4 

Accumulated amortization and impairment
At December 31, 2024  $968.0  $1,208.3  $84.9  $2,261.2 

Amortization  140.6  89.2  —  229.8 
Reversal of impairment (i)  (0.3)  (142.4)  (76.1)  (218.8) 
Disposals  (17.7)  —  —  (17.7) 

At December 31, 2025  $1,090.6  $1,155.1  $8.8  $2,254.5 
Amortization  32.0  19.1  —  51.1 
Disposals  (4.2)  —  —  (4.2) 

At March 31, 2026  $1,118.4  $1,174.2  $8.8  $2,301.4 

Net carrying value
At December 31, 2025  $1,628.6  $3,261.8  $67.1  $4,957.5 
At March 31, 2026  $1,613.2  $3,398.7  $67.1  $5,079.0 

1. Included in additions is the repurchase of a royalty on the Young-Davidson mine of $2.0 million.
2. Puerto del Aire was determined to have achieved technical feasibility and commercial viability as of January 31, 2025, and was reclassified 
from an exploration and evaluation asset to a development stage asset following a mandatory impairment test.

The net carrying values and capital additions by segment (Note 15) are as follows:

March 31, 2026 December 31, 2025

Mineral  Property, 
Plant and 

Equipment

Capital additions 
for the three  

months ended1

Mineral  Property, 
Plant and 

Equipment

Capital additions 
for the year 

ended1

Young-Davidson  $1,587.6  $21.5  $1,581.9  $94.8 
Island Gold District  2,948.2  114.0  2,881.3  397.3 
Mulatos  216.5  10.1  221.2  28.2 

Corporate and other2  326.7  29.2  273.1  53.2 
 $5,079.0  $174.8  $4,957.5  $573.5 

1.Segment capital additions are presented on an accrual basis. Mineral property, plant and equipment in the consolidated statements of cash 
flows are presented on a cash expenditure basis. 
 2.Corporate and other consists of corporate balances and exploration and development projects.

Q1 2026 FINANCIAL REPORT

8 Alamos Gold Inc.



(i) Disposition of Turkish Projects and Quartz Mountain

(a) Sale of Turkish Projects

On October 27, 2025, the Company completed the sale of its Turkish Projects to Tümad Madencilik Sanayi ve Ticaret A.Ş 
(“Tümad”)  for total cash consideration of $470.0 million. On the date of closing, the Company received $157.3 million in cash, 
net of transaction costs of $2.7 million . The remaining purchase price is payable by Tümad to Alamos as follows:

• $160.0 million payable on the one-year anniversary of the closing of the transaction; and
• $150.0 million payable on the two-year anniversary of the closing of the transaction.

The anniversary payments are secured by bank guarantees provided by international financial institutions with investment grade 
ratings, which were also received on closing.  
As at March 31, 2026, a current deferred payment consideration of $155.9 million and a non-current deferred payment 
consideration of $139.8 million have been recorded in the condensed interim consolidated statement of financial position, 
reflecting the fair value and timing of the future payments. The transaction also resulted in a reversal of a previously recognized 
impairment of $218.8 million for the year ended December 31, 2025. 

(b) Sale of Quartz Mountain Gold Project ("Quartz Mountain")

On October 22, 2025, the Company completed the sale of its option to earn 100% interest in Quartz Mountain to Q-Gold 
Resources Ltd. ("Q-Gold") for consideration of up to $21.0 million and a 9.9% equity interest in Q-Gold. On the date of closing 
the Company received $2.8 million in cash, net of transaction costs of $0.1 million and 13,924,702 common shares of Q-Gold 
recorded at a fair value of $2.9 million. The remaining consideration of up to $18.2 million will be payable in cash or common 
shares of Q-Gold, at Alamos’ election, and is comprised of $8.2 million of guaranteed payments to be paid over three years, and 
$10.0 million of milestone payments. 

As at March 31, 2026, a current deferred payment consideration of $3.0 million and a non-current deferred payment 
consideration of $4.0 million have been recorded in the condensed interim consolidated statement of financial position, reflecting 
the fair value and timing of the future payments. 

(ii) Royalties

The Company is obliged to make certain royalty payments on its mineral properties. The following table includes the significant 
royalties payable by the Company:

Location Royalties payable

Mulatos 1.0% Extraordinary Mining Duty due to the Mexican government

Young-Davidson 1.5% net smelter royalty

Magino 3% net smelter royalty

Island Gold 2-3% net smelter royalties, dependent on claim

(iii) Right-of-use assets ("ROU assets")

Amortization during the three months ended March 31, 2026 includes depreciation for ROU assets of $2.9 million. The net book 
value of property, plant and equipment includes ROU assets with an aggregate net book value of $26.2 million as at March 31, 
2026.

(iv) Capitalized interest

For the three months ended March 31, 2026, the Company capitalized interest of $3.8 million, respectively related to qualifying 
capital expenditures at the Phase 3+  Expansion project, Lynn Lake and Puerto del Aire development assets (for the three 
months ended March 31, 2025 - $7.3 million), which had a weighted average borrowing rate of 5.51% (three months ended 
March 31, 2025 - 6.61%).

(v) Capital Commitments

The carrying value of construction in progress at March 31, 2026 was $733.3 million (December 31, 2025 - $657.8 million). As of 
March 31, 2026, the Company has $277.2 million in committed capital purchases (December 31, 2025 - $260.8 million).
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6 ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

March 31, 2026 December 31, 2025

Trade accounts payable and accrued liabilities  $238.7  $246.9 

Royalties payable  6.8  8.4 

Share-based compensation liability  75.8  60.2 

Other  0.6  0.6 
 $321.9  $316.1 

7 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

a) Fair value measurements of financial instruments measured at fair value

The following table sets forth the Company’s financial assets and liabilities that are measured at fair value on a recurring basis by 
level within the fair value hierarchy. The Company does not have any non-recurring fair value measurements as at March 31, 
2026. Levels 1 to 3 of the fair value hierarchy are defined based on the degree to which fair value inputs are observable or 
unobservable, as follows:

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities; 

• Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the net asset or liability, 
either directly or indirectly; and

• Level 3 inputs are unobservable (supported by little or no market activity)1.

March 31, 2026 December 31, 2025
Level 1 Level 2 Level 1 Level 2

Financial assets (liabilities)3

Fair value through profit or loss
Commodity options not designated as hedging instruments  —  1.8  —  — 

Gold forwards acquired from Argonaut not designated as 
hedging instruments 2  —  (245.8)  —  (257.0) 

Fair value through OCI
Equity securities  44.4  —  58.9  — 
Currency derivatives designated as hedging instruments  —  (0.7)  —  2.0 
Fuel options designated as hedging instruments  —  1.2  —  (0.1) 

 $44.4  ($243.5)  $58.9  ($255.1) 

1The Company did not hold any financial instruments classified as Level 3 as at March 31, 2026 and December 31, 2025.
2 The current portion of the Argonaut gold forwards as at March 31, 2026 is $174.4 million with the remaining balance recognized as long-term on 
the condensed interim consolidated statements of financial position (December 31, 2025 - $128.0 million current portion). 
3On a gross basis, total derivatives recognized as at March 31, 2026 consist of total assets of $3.7 million included in other current assets and 
total liabilities of $247.2 million included in current and non-current derivative liabilities on the condensed interim consolidated statements of 
financial position.

Fair Value Methodology

The methods of measuring financial assets and liabilities have not changed during the three months ended March 31, 2026.

The fair value of option and forward contracts are determined using a market approach with reference to observable market 
prices for identical assets traded in an active market. These are classified within Level 2 of the fair value hierarchy. The use of 
reasonably possible alternative assumptions would not significantly affect the Company’s results.
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Derivative Instruments designated as cash flow hedges

Currency option and forward contracts and fuel option contracts

The Company enters into option and forward contracts to hedge against the risk of an increase in the value of the Canadian 
dollar and Mexican peso versus the US dollar.  These option and forward contracts are for the purchase of local currencies and 
the sale of US dollars, which settle on a monthly basis, and the Company believes this is an appropriate manner of managing 
currency risk.

The effective portion of the changes in fair value of the hedging instrument for the three months ended March 31, 2026 recorded 
in accumulated other comprehensive loss is: 

Three Months Ended March 31,
2026 2025

Balance, beginning of the period  $2.9  ($5.3) 

Change in value on currency instruments  (2.6)  2.4 

Less: realized loss on CAD currency instruments  0.1  1.3 
Less: realized gain on MXN currency instruments  (0.2)  (0.2) 

Deferred income tax related to hedging instruments  0.7  (1.0) 
 $0.9  ($2.8) 

For the three months ended March 31, 2026, the Company did not recognize any ineffectiveness on the hedging instruments. 

The open contracts, which settle on a monthly basis, are summarized as at March 31, 2026:

Canadian Dollar contracts

Period covered Contract type
Contracts

(CAD$ millions)
Average minimum 

rate (USD/CAD)
Average maximum

rate (USD/CAD)
2026 Collars1 519.0 1.34 1.40

Mexican Peso contracts

Period covered Contract type
Contracts

(MXN$ millions)
Average minimum rate 

(USD/MXN)
Average maximum

rate (USD/MXN)
2026 Collars2 1,200.0 17.90 18.85
2027 Collars3 150.0 17.52 18.70

1 48% of the 2026 collars have barriers which average to USD/CAD1.43 to allow further participation in the scenario of weakening Canadian 
dollar. If the barriers get triggered, the maximum average rate for those collars will be at 1.38.
2 90% of the collars have barriers which average to USD/MXN 20.52 to allow further participation in the scenario of weakening Mexican Peso. If 
the barriers get triggered, the maximum average rate for those collars will be at 18.624.
3 100% of the collars have barriers which average to USD/MXN 20.27 to allow further participation in the scenario of weakening Mexican Peso. If 
the barriers get triggered, the maximum average rate for those collars will be at 18.70.

The fair value of these contracts was a liability of $0.7 million as at March 31, 2026 (December 31, 2025 - asset of $2.0 million). 

The effective portion of the changes in fair value of the fuel contracts for the three months ended March 31, 2026 recorded in 
accumulated other comprehensive loss is: 

Three Months Ended March 31,
2026 2025

Balance, beginning of the period  ($0.2)  ($0.1) 
Change in value on fuel contracts  1.6  — 
Less: realized gain on fuel contracts  (0.3)  — 
Deferred income tax related to fuel contracts  (0.3)  — 

 $0.8  ($0.1) 
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As at March 31, 2026, the Company held contracts to protect against the risk of an increase in the price of fuel. These collars 
totaling 1,134,000 gallons, ensure a minimum purchase call option of $2.32 per gallon and a maximum average sold put options 
of $2.12 per gallon, regardless of the movement in fuel prices during 2026.  As at March 31, 2026, the fair value of these 
contracts was an asset of $1.2 million (December 31, 2025 - liability of $0.1 million). 

Derivative Instruments not designated as cash flow hedges

Legacy Argonaut gold forward contracts 

As at March 31, 2026, the Company held forward contracts that were acquired as part of the acquisition of Argonaut. In March 
2026, the Company settled 15,000 ounces of the Argonaut legacy hedges, representing a partial settlement of the expected 
delivery in the second half of 2026, for a cash payment of $42.7 million, resulting in a realized loss of $42.7 million for the three 
months ended March 31, 2026. The remaining contracts, totaling 35,000 ounces in 2026 and 50,000 ounces in 2027, have an 
average forward price of $1,821 per ounce. The fair value of the remaining contracts was a liability of $245.8 million at March 31, 
2026 (December 31, 2025 - liability of $257.0 million). 

Silver Option Contracts

As at March 31, 2026, the Company held contracts to protect against the risk of a decrease in the price of silver. These collars 
totaling 135,000 ounces, ensure a minimum purchased put option of $85.50 and a maximum average sold call options of 
$109.50 per ounce, regardless of the movement in silver prices during 2026. As at March 31, 2026, the fair value of these 
contracts was an asset of $1.8 million (December 31, 2025 - $nil).

Realized loss on commodity derivatives

The Company realized a loss of $42.3 million on the commodity derivatives in the three months ended March 31, 2026 (three 
months ended March 31, 2025 -  $nil), primarily from the settlement of the 15,000 ounces of the Argonaut legacy hedges.

Unrealized gain (loss) on commodity derivatives

The Company recorded an unrealized gain of $12.6 million  for the three months ended March 31, 2026  (three months ended 
March 31, 2025 - unrealized loss of $68.4 million). The Company has elected to not apply hedge accounting to these contracts, 
with changes in fair value recorded in net earnings.

8 DEFERRED REVENUE

Deferred Revenue

At December 31, 2024  $116.6 

Deferred revenue recognized  (124.6) 

Accretion expense  8.0 

Advanced consideration from gold sale prepayment agreement 50.0

At December 31, 2025  $50.0 

Deferred revenue recognized  (25.5) 

Accretion expense  0.8 

At March 31, 2026  $25.3 

In December 2025, the Company entered into a gold sale prepayment agreement. Under the terms of the gold prepayment, the 
Company received advanced consideration of $50.0 million in exchange for the delivery of 12,255 ounces in the first half of 2026, 
settled monthly, based on the average forward curve price of $4,166 per ounce. 

During the three months ended March 31, 2026, 6,127 ounces were physically delivered relating to the gold sale prepayment 
agreement.

During the three months ended March 31, 2026, accretion expense of $0.8 million was capitalized (three months ended March 
31, 2025 - $2.8 million) (Note 5). 
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9 DEBT

March 31, 2026

Nominal Amount Carrying Amount Fair Value
Revolving Credit Facility (i)  $200.0  $200.0  $200.0 

(i) Revolving credit facility ("Facility")

During 2024, the Company drew down $250.0 million from the Facility. In the fourth quarter of 2025, the Company repaid $50.0 
million of the facility with $200 million outstanding as at March 31, 2026. 

The Facility bears interest at a rate of Adjusted Term SOFR Rate plus 1.45% on drawn amounts and stand-by fees of 0.29% on 
undrawn amounts. The Facility matures on February 20, 2029. The Company has $550.0 million available under the Facility 
which remains undrawn as at March 31, 2026.

The Facility contains various covenants customary for a loan facility of this nature, including limits on indebtedness, asset sales 
and liens. It contains financial covenant tests that include (a) a minimum interest coverage ratio of 3.0:1.0 and (b) a maximum net 
leverage ratio of 3.5:1.0, both as defined in the agreement. As at March 31, 2026, the Company is in compliance with all 
covenants.

10 SHARE CAPITAL

a) Authorized share capital of the Company consists of an unlimited number of fully paid Common Shares without par value. 

Number of Shares Amount
Outstanding at December 31, 2024  420,365,051  $4,138.5 
Shares issued through:

Share-based compensation plans  411,984  4.5 

DRIP (ii)  90,767  2.6 

ESPP (iii)  252,730  6.6 

Exercise of Orford replacement stock options  67,141 1.5

Shares repurchased and cancelled  (1,326,929)  (13.1) 

Outstanding at December 31, 2025  419,860,744  $4,140.6 
Shares issued through:

Share-based compensation plans  69,010  0.5 

DRIP (ii)  14,320  0.5 

ESPP (iii)  13,553  0.7 

Exercise of Orford replacement stock options  4,890  0.1 

Outstanding at March 31, 2026  419,962,517  $4,142.4 

(i) Normal Course Issuer Bid

In December 2025, the Company renewed its NCIB permitting the purchase for cancellation of up to 18,580,120 common 
shares, representing 5% of the Company’s public float. The Company may purchase Common Shares under the NCIB up to 
December 23, 2026. For the three months ended March 31, 2026, the Company did not purchase any Common Shares (three 
months ended March 31, 2025 - nil). 

(ii) DRIP

The Company allows existing shareholders to participate in a DRIP. This provides shareholders the option of increasing their 
investment in the Company by electing to receive common shares in place of cash dividends. The Company has the discretion to 
elect to issue such common shares at up to a 5% discount to the prevailing market price from treasury, or purchase the common 
shares on the open market. For the three months ended March 31, 2026, the Company issued 14,320 shares pursuant to the 
DRIP, valued at $0.5 million (three months ended March 31, 2025, issued  30,652 shares, valued at $0.7 million).
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(iii) ESPP

The Company has an ESPP which enables employees to purchase Class A common shares through payroll deductions. At the 
option of the Company, the common shares can be issued from treasury based on the volume weighted average closing price of 
the last five days prior to the end of the month, or the shares may be purchased for plan participants in the open market. During 
the three months ended March 31, 2026, the Company issued 13,553 shares from treasury pursuant to the Employee Share 
Purchase Plan, valued at $0.7 million (three months ended March 31, 2025 - 78,778 shares valued at $1.8 million). Beginning in 
February 2026, the Company elected to purchase shares from the open market to settle ESPP obligations.

(b) Stock options 

The following is a continuity of the changes in the number of stock options outstanding:

Number
Weighted average 

exercise price (CAD$)
Outstanding at December 31, 2024  2,231,405  $11.37 
Granted  275,485  33.59 

Exercised  (411,984)  10.75 

Forfeited  (55,072) 14.27

Outstanding at December 31, 2025  2,039,834  $14.43 
Granted  134,287  70.70 

Exercised  (69,010)  9.49 

Outstanding at March 31, 2026  2,105,111  $18.18 

During the three months ended March 31, 2026, the weighted average share price at the date of exercise for stock options 
exercised was CAD $67.72 (for the three months ended March 31, 2025, no options exercised)

Stock options granted

During the three months ended March 31, 2026, the Company granted 134,287 stock options (for the three months ended March 
31, 2025 - 263,413). The following table presents the weighted average fair value assumptions used in the Black-Scholes 
valuation:

For options granted for the three months ended: March 31, 2026 March 31, 2025
Weighted average share price at grant date (CAD$)  70.70  33.45 

Average risk-free rate  2.53 %  2.45 %

Average expected dividend yield  0.29 %  0.43 %

Average expected stock price volatility (based on historical volatility)  38 %  37 %

Average expected life of option (months) 42 42

Weighted average per share fair value of stock options granted (CAD$) 25.03 9.77
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Stock options outstanding and exercisable as at March 31, 2026:

Outstanding Exercisable

Range of exercise 
prices (CAD$)

Number of 
options

Weighted 
average exercise 

price 
(CAD$)

Weighted 
average 

remaining 
contractual life 

(years)

Number of 
options

Weighted 
average exercise 

price 
(CAD$)

$7.01 - $8.00  268,202  7.63  0.8  268,202  7.63 

$8.01 - $11.00  741,118  9.46  2.3  741,118  9.46 

$11.01 - $15.00  284,722  14.05  3.9  284,722  14.05 

$15.01 - $23.83  401,297  16.09  4.9  248,867  16.05 

$23.84 - $36.72  275,485  33.59  5.9  87,811  33.45 

$36.73 - $70.70  134,287  70.70  6.9  —  70.70 
 2,105,111  $18.18  3.6  1,630,720  $12.26 

(c) Other employee long-term incentives

The following is a continuity of the changes in the number of other long-term incentives ("LTI"):

Restricted 
share units 

("RSU")
Deferred share 
units ("DSU")

Performance 
share units 

("PSU")
Outstanding units, December 31, 2024  1,911,592  1,106,780  1,031,795 
Granted  397,329  56,947  194,945 

Forfeited  (151,915)  —  — 

Settled  (641,670)  (436,264)  (399,966) 

Outstanding units, December 31, 2025  1,515,336  727,463  826,774 
Granted  188,449  25,087  95,707 

Forfeited/expired  (2,352)  —  — 

Settled  (6,976)  —  (302,187) 

Outstanding units, March 31, 2026  1,694,457  752,550  620,294 

The settlement of LTI is either in cash or equity depending on the feature of the specific LTI plan. The settlement of DSUs are in 
cash, PSUs are equity or cash settled at the Company's discretion, and certain RSUs are cash settled with the remaining settled 
in cash or equity at the Company's discretion, depending on the year of grant.

PSUs and RSUs granted to non-executives vest on the third anniversary from the date of grant. RSUs granted to executives vest 
in three equal tranches commencing on the first anniversary of the grant date. Mandatory or elective DSUs vest immediately and 
the Board of Directors determines the vesting schedule for discretionary DSUs at the time of grant. 

The weighted average fair value of the RSUs, DSUs and PSUs granted during the three months ended March 31, 2026 was 
$70.70, $69.55 and $70.70 per unit, respectively (three months ended March 31, 2025 - $33.45 per unit, respectively). 

(d) Share-based compensation expense

For the three months ended March 31, 2026, total share-based compensation expense recognized in the Condensed Interim 
Consolidated Statements of Comprehensive Income relating to the Company's long-term incentive plans was $30.7 million  
(three months ended March 31, 2025 - $32.3 million), of which $3.7 million was recognized in cost of sales (three months ended 
March 31, 2025 - $4.4 million). For the three months ended March 31, 2026, $1.3 million of share-based compensation expense 
was capitalized to mineral property, plant and equipment (three months ended March 31, 2025 - $1.3 million). 
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The impact of mark-to-market adjustments on the share-based compensation expense recognized in the Condensed Interim 
Consolidated Statements of Comprehensive Income arising from the change in the Company's share price for the three months 
ended March 31, 2026 and 2025 was as follows:

Three Months Ended March 31,

2026 2025

Increase in share-based compensation expense due to mark-to-market adjustments (1)  $17.5  $16.9 

(1) Of the total increase in share-based compensation expense due to mark-to market adjustments, $3.2 million was included in cost of sales for 
the three months ended March 31, 2026 (three months ended March 31, 2025 - $4.1 million). 

e)     Dividends 

During the three months ended March 31, 2026, the Company declared dividends totaling $16.6 million, of which $16.1 million 
were paid in cash (three months ended March 31, 2025 - $9.7 million in cash). The remaining $0.5 million were issued in the 
form of common shares pursuant to the Company's DRIP (three months ended March 31, 2025 - $0.7  million in shares).

11 FINANCE INCOME

Three Months Ended March 31,
2026 2025

Interest expense (i)  ($0.8)  ($0.7) 

Accretion on reclamation provision  (2.4)  (2.4) 

Deferred payment accretion (Note 5)  3.5  — 

Interest income  5.7  3.2 

Other  (0.1)  — 
 $5.9  $0.1 

(i) During the three months ended March 31, 2026, $3.8 million of interest was capitalized in mineral property, plant and 
equipment (three months ended March 31, 2025 - $7.3 million). Capitalized interest is inclusive of non-cash accretion on 
deferred revenue (Note 8). Total interest paid, including interest capitalized, during the three months ended March 31, 2026 was 
$3.5 million (three  months ended March 31, 2025 - $2.3 million). 

12 OTHER LOSS

Three Months Ended March 31,
2026 2025

Loss on disposal of assets  ($1.0)  ($0.4) 
Turkish Projects care and maintenance and arbitration costs  —  (1.1) 

Other  (0.4)  0.4 

 ($1.4)  ($1.1) 
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13 EARNINGS PER SHARE

Three Months Ended March 31,
2026 2025

Net earnings  $191.4  $15.2 
Weighted average number of common shares outstanding (in thousands)  419,899  420,415 
Basic earnings per share  $0.46  $0.04 

Dilutive effect of potential common share equivalents (in thousands)  1,918  2,406 

Diluted weighted average number of common shares outstanding (in thousands)  421,817  422,821 
Diluted earnings per share  $0.45  $0.04 

The following table lists the share units excluded from the computation of diluted earnings per share. The instruments were 
excluded as they have an anti-dilutive effect on diluted earnings per share. The exercise price relating to the particular security 
exceeded the average market price of the Company's common shares of CAD $60.34 for the three months ended March 31, 
2026 (CAD $32.23 for the three months ended March 31, 2025) or the inclusion of the equity securities had an anti-dilutive effect 
on net earnings. 

Share units excluded from calculation of diluted earnings per share:
For the Three Months Ended 

March 31 
(thousands) 2026 2025
Stock options  134  263 

14 SUPPLEMENTAL CASH FLOW INFORMATION

Changes in working capital and income taxes paid: Three Months Ended March 31,
2026 2025

Amounts receivable  $4.6  $9.9 
Inventory  (13.5)  (6.9) 
Prepaid expenses  2.1  0.1 
Accounts payable and accrued liabilities  (6.7)  (2.1) 
Cash taxes paid  (82.0)  (52.8) 

 ($95.5)  ($51.8) 

Other items: Three Months Ended March 31,
2026 2025

Employee share purchase plan contributions  $0.4  $1.1 
Reclamation activities  (1.3)  (3.0) 
Distribution of share-based compensation  (17.9)  (15.3) 
Interest received  5.7  3.2 
Loss on disposal of assets  1.0  0.4 
Reduction of obligation to renounce flow-through exploration expenditures  —  (1.2) 
Other  —  0.1 

 ($12.1)  ($14.7) 
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15 SEGMENTED INFORMATION

Operating results of operating segments are reviewed by the Company’s chief operating decision maker, being the Company’s 
Chief Executive Officer, to make decisions about resources to be allocated to the segments and to assess their performance. 
The Company considers its reportable operating segments to be its operating mines and significant development projects. 
During the third quarter of 2025, the Island Gold and Magino operating segments were combined to form a single operating 
segment following the publication of a new combined life of mine plan and continued consolidation of the Island Gold District's 
operations and reporting which integrated their milling operations and unified their revenue streams. Comparative information 
has been updated to reflect this combination. The Company operates in two principal geographical areas - Canada, and Mexico. 
The Young-Davidson, Island Gold and Magino mines operate in Canada, and the Mulatos mine operates in Sonora, Mexico. 

Significant information relating to the Company's reporting operating segments is as follows: 

For the Three Months Ended March 31, 2026

Young-
Davidson

Island 
Gold 

District
Mulatos1 Corporate

/other2,3 Total

Operating revenues  $153.6  $279.3  $168.1  ($4.3)  $596.7 
Cost of sales
Mining and processing  51.7  67.1  35.7  —  154.5 
Royalties  2.4  2.7  1.7  —  6.8 
Amortization  13.3  18.0  12.7  0.2  44.2 

 67.4  87.8  50.1  0.2  205.5 
Expenses
Exploration  1.5  1.8  2.9  1.3  7.5 
Corporate and administrative  —  —  —  11.9  11.9 
Share-based compensation  —  —  —  27.0  27.0 
Earnings from operations  $84.7  $189.7  $115.1  ($44.7)  $344.8 
Finance income  $5.9 
Foreign exchange loss  (4.4) 
Net loss on commodity derivatives  (29.7) 
Other loss  (1.4) 
Earnings before income taxes  $315.2 
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For the Three Months Ended March 31, 2025

Young-
Davidson

Island 
Gold 

District
Mulatos1 Corporate

/other2 Total

Operating revenues  $101.2  $152.0  $84.0  ($4.2)  $333.0 
Cost of sales  — 
Mining and processing  47.0  $54.6  37.4  —  139.0 

Royalties  1.6  $2.8  0.4  —  4.8 

Amortization  16.5  $22.1  12.8  —  51.4 

 65.1  79.5  50.6  —  195.2 

Expenses
Exploration  1.0  $1.1  2.3  0.8  5.2 
Corporate and administrative  —  —  —  10.0  10.0 
Share-based compensation  —  —  —  27.9  27.9 
Earnings (loss) from operations  $35.1  $71.4  $31.1  ($42.9)  $94.7 
Finance income  0.1 
Foreign exchange gain  0.4 
Loss on commodity derivatives  (68.4) 
Other loss  (1.1) 
Earnings before income taxes  $25.7 

1 Mulatos includes the La Yaqui Grande operation. 
2 Corporate and other consists of corporate balances, exploration and development projects, and mines in reclamation.
3 Includes the impact on revenues of delivering ounces into the Company's gold sale prepayment arrangement (Note 8).

(b) Segment assets and liabilities

The following table presents assets and liabilities by segment:

Total Assets Total Liabilities
March 31, 2026 December 31, 2025 March 31, 2026 December 31, 2025

Young-Davidson  $1,815.1  $1,838.4  $624.7  $584.0 

Island Gold District  3,274.0  3,179.3  583.0  607.9 

Mulatos1  762.7  697.2  152.9  164.0 

Corporate/other2  684.4  669.7  567.8  582.3 

Total assets and liabilities  $6,536.2  $6,384.6  $1,928.4  $1,938.2 
1 Mulatos includes the La Yaqui Grande operation. 
2 Corporate and other consists of corporate balances, exploration and development projects, mines in reclamation.
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