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The information in this presentation has been prepared as at February 11, 2021. Certain statements contained in this presentation constitute "forward-looking statements" within the meaning of the United States

Private Securities Litigation Reform Act of 1995 and "forward-looking information" under the provisions of Canadian provincial securities laws and are referred to herein as "forward-looking statements". When used in

this presentation, the words "anticipate", "could", "estimate", "expect", "forecast", "future", "plan", "possible", "potential", "will" and similar expressions are intended to identify forward-looking statements. Such

statements include, without limitation: statements regarding the impact of the COVID-19 pandemic and measures taken to reduce the spread of COVID-19 on the Company's future operations, including its employees

and overall business; the Company's forward-looking guidance, including metal production, estimated ore grades, recovery rates, project timelines, drilling results, life of mine estimates, total cash costs per ounce,

AISC per ounce, minesite costs per tonne, other expenses, cash flows and free cash flow; the estimated timing and conclusions of technical studies and evaluations; the methods by which ore will be extracted or

processed; statements concerning the Company's expansion plans at Kittila, Meliadine Phase 2, the Amaruq underground project and the Odyssey project, including the timing, funding, completion and

commissioning thereof and production therefrom; statements about the Company's plans at the Hope Bay mine; statements concerning other expansion projects, recovery rates, mill throughput, optimization and

projected exploration, including costs and other estimates upon which such projections are based; statements regarding timing and amounts of capital expenditures, other expenditures and other cash needs, and

expectations as to the funding thereof; estimates of future mineral reserves, mineral resources, mineral production and sales; the projected development of certain ore deposits, including estimates of exploration,

development and production and other capital costs and estimates of the timing of such exploration, development and production or decisions with respect to such exploration, development and production; estimates

of mineral reserves and mineral resources and the effect of drill results on future mineral reserves and mineral resources; statements regarding the Company's ability to obtain the necessary permits and

authorizations in connection with its proposed or current exploration, development and mining operations and the anticipated timing thereof; statements regarding anticipated future exploration; the anticipated timing

of events with respect to the Company's mine sites; statements regarding the sufficiency of the Company's cash resources; statements regarding future activity with respect to the Company's unsecured revolving

bank credit facility; future dividend amounts and payment dates; and statements regarding anticipated trends with respect to the Company's operations, exploration and the funding thereof. Such statements reflect

the Company's views as at the date of this presentation and are subject to certain risks, uncertainties and assumptions, and undue reliance should not be placed on such statements. Forward-looking statements are

necessarily based upon a number of factors and assumptions that, while considered reasonable by Agnico Eagle as of the date of such statements, are inherently subject to significant business, economic and

competitive uncertainties and contingencies. The material factors and assumptions used in the preparation of the forward looking statements contained herein, which may prove to be incorrect, include, but are not

limited to, the assumptions set forth herein and in management's discussion and analysis ("MD&A") and the Company's Annual Information Form ("AIF") for the year ended December 31, 2019 filed with Canadian

securities regulators and that are included in its Annual Report on Form 40-F for the year ended December 31, 2019 ("Form 40-F") filed with the U.S. Securities and Exchange Commission (the "SEC") as well as: that

governments, the Company or others do not take additional measures in response to the COVID-19 pandemic or otherwise that, individually or in the aggregate, materially affect the Company's ability to operate its

business; that cautionary measures taken in connection with the COVID-19 pandemic do not affect productivity; that measures taken relating to, or other effects of, the COVID-19 pandemic do not affect the

Company's ability to obtain necessary supplies and deliver them to its mine sites; that there are no significant disruptions affecting operations; that production, permitting, development, expansion and the ramp up of

operations at each of Agnico Eagle's properties proceeds on a basis consistent with current expectations and plans; that the relevant metal prices, foreign exchange rates and prices for key mining and construction

supplies will be consistent with Agnico Eagle's expectations; that Agnico Eagle's current estimates of mineral reserves, mineral resources, mineral grades and metal recovery are accurate; that there are no material

delays in the timing for completion of ongoing growth projects; that seismic activity at the Company's operations at LaRonde and other properties is as expected by the Company; that the Company's current plans to

optimize production are successful; and that there are no material variations in the current tax and regulatory environment. Many factors, known and unknown, could cause the actual results to be materially different

from those expressed or implied by such forward looking statements. Such risks include, but are not limited to: the extent and manner to which COVID-19, and measures taken by governments, the Company or

others to attempt to reduce the spread of COVID-19, may affect the Company, whether directly or through effects on employee health, workforce productivity and availability (including the ability to transport personnel

to the Meadowbank Complex and Meliadine mine which operate as fly-in/fly-out camps), travel restrictions, contractor availability, supply availability, ability to sell or deliver gold dore bars or concentrate, availability of

insurance and the cost thereof, the ability to procure inputs required for the Company's operations and projects or other aspects of the Company's business; uncertainties with respect to the effect on the global

economy associated with the COVID-19 pandemic and measures taken to reduce the spread of COVID-19, any of which could negatively affect financial markets, including the trading price of the Company's shares

and the price of gold, and could adversely affect the Company's ability to raise capital; the volatility of prices of gold and other metals; uncertainty of mineral reserves, mineral resources, mineral grades and mineral

recovery estimates; uncertainty of future production, project development, capital expenditures and other costs; foreign exchange rate fluctuations; financing of additional capital requirements; cost of exploration and

development programs; seismic activity at the Company's operations, including the LaRonde Complex and Goldex mine; mining risks; community protests, including by First Nations groups; risks associated with

foreign operations; governmental and environmental regulation; the volatility of the Company's stock price; and risks associated with the Company's currency, fuel and by-product metal derivative strategies. For a

more detailed discussion of such risks and other factors that may affect the Company's ability to achieve the expectations set forth in the forward-looking statements contained in this presentation, see the AIF and

MD&A filed on SEDAR at www.sedar.com and included in the Form 40-F filed on EDGAR at www.sec.gov, as well as the Company's other filings with the Canadian securities regulators and the SEC. Other than as

required by law, the Company does not intend, and does not assume any obligation, to update these forward-looking statements.

Currency 

All amounts in this presentation are expressed in U.S. dollars except as otherwise noted.

Further Information

For further details on Agnico Eagle’s fourth quarter and full year 2020 results, please see the Company's news release dated February 11, 2021.

Front Cover

Agnico Eagle’s Canadian Malartic mine (50%) located in the Abitibi region of northwestern Quebec, taken in the third quarter of 2019.

Forward Looking Statements
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Note Regarding the Use of Non-GAAP Financial Measures

This presentation discloses certain measures, including "total cash costs per ounce", "all-in sustaining costs per ounce“, "minesite costs per tonne“, "operating margin" and “free cash-flow” that are

not standardized measures under IFRS. These measures may not be comparable to similar measures reported by other gold mining companies. For a reconciliation of these measures to the most

directly comparable financial information reported in the consolidated financial statements prepared in accordance with IFRS and for an explanation of how management uses these measures, see

"Non-GAAP Financial Performance Measures" in the MD&A filed on SEDAR at www.sedar.com and included in the Form 6-K filed on EDGAR at www.sec.gov, as well as the Company's other filings

with the Canadian securities regulators and the SEC.

The total cash costs per ounce of gold produced is reported on both a by-product basis (deducting by-product metal revenues from production costs) and co-product basis (without deducting by-

product metal revenues). Unless otherwise specified total cash costs per ounce of gold produced is reported on a by-product basis in this presentation. The total cash costs per ounce of gold

produced on a by-product basis is calculated by adjusting production costs as recorded in the consolidated statements of income (loss) for by-product revenues, inventory production costs, smelting,

refining and marketing charges and other adjustments, and then dividing by the number of ounces of gold produced. The total cash costs per ounce of gold produced on a co-product basis is

calculated in the same manner as the total cash costs per ounce of gold produced on a by-product basis except that no adjustment is made for by-product metal revenues. Accordingly, the

calculation of total cash costs per ounce of gold produced on a co-product basis does not reflect a reduction in production costs or smelting, refining and marketing charges associated with the

production and sale of by-product metals. The total cash costs per ounce of gold produced is intended to provide information about the cash-generating capabilities of the Company's mining

operations. Management also uses this measure to monitor the performance of the Company's mining operations. As market prices for gold are quoted on a per ounce basis, using the total cash

costs per ounce of gold produced on a by-product basis measure allows management to assess a mine's cash-generating capabilities at various gold prices.

All-in sustaining costs per ounce ("AISC") is used to show the full cost of gold production from current operations. The Company calculates all-in sustaining costs per ounce of gold produced on a

by-product basis as the aggregate of total cash costs on a by-product basis, sustaining capital expenditures (including capitalized exploration), general and administrative expenses (including stock

options), lease payments related to sustaining assets and reclamation expenses, and then dividing by the number of ounces of gold produced. The all-in sustaining costs per ounce of gold produced

on a co-product basis is calculated in the same manner as the all-in sustaining costs per ounce of gold produced on a by-product basis, except that the total cash costs per ounce on a co-product

basis are used, meaning no adjustment is made for by-product metal revenues. Management is aware that these per ounce measures of performance can be affected by fluctuations in foreign

exchange rates and, in the case of total cash costs per ounce of gold produced on a by-product basis, by-product metal prices. Management compensates for these inherent limitations by using

these measures in conjunction with minesite costs per tonne (discussed below) as well as other data prepared in accordance with IFRS. The World Gold Council ("WGC") is a non-regulatory market

development organization for the gold industry. Although the WGC is not a mining industry regulatory organization, it has worked closely with its member companies to develop relevant non-GAAP

measures. The Company follows the guidance on all-in sustaining costs released by the WGC in November 2018. Adoption of the all-in sustaining costs metric is voluntary and, notwithstanding the

Company's adoption of the WGC's guidance, all-in sustaining costs per ounce of gold produced reported by the Company may not be comparable to data reported by other gold mining companies.

The Company believes that this measure provides helpful information about operating performance. However, this non-GAAP measure should be considered together with other data prepared in

accordance with IFRS as it is not necessarily indicative of operating costs or cash flow measures prepared in accordance with IFRS.

Minesite costs per tonne are calculated by adjusting production costs as recorded in the consolidated statements of income (loss) for inventory production costs and other adjustments, and then

dividing by tonnes of ore processed. As the total cash costs per ounce of gold produced can be affected by fluctuations in by product metal prices and foreign exchange rates, management believes

that minesite costs per tonne provide additional information regarding the performance of mining operations, eliminating the impact of varying production levels. Management also uses this measure

to determine the economic viability of mining blocks. As each mining block is evaluated based on the net realizable value of each tonne mined, in order to be economically viable the estimated

revenue on a per tonne basis must be in excess of the minesite costs per tonne. Management is aware that this per tonne measure of performance can be impacted by fluctuations in processing

levels and compensates for this inherent limitation by using this measure in conjunction with production costs prepared in accordance with IFRS.

Operating margin is not a recognized measure under IFRS and this data may not be comparable to data presented by other gold producers. This measure is calculated by excluding the following

from net income as recorded in the condensed interim consolidated financial statements: Income and mining taxes expense; Other expenses (income); Foreign currency translation loss (gain); Gain

(loss) on derivative financial instruments; Finance costs; General and administrative expenses; Amortization of property, plant and mine development; Exploration and corporate development

expenses; and Impairment losses (reversals). The Company believes that operating margin is a useful measure that represents the operating performance of its mines associated with the ongoing

production and sale of gold and by-product metals. Management uses this measure internally to plan and forecast future operating results. This measure is intended to provide investors with

additional information about the Company’s underlying operating results and should be evaluated in conjunction with other data prepared in accordance with IFRS.

Free cash flow is calculated by deducting additions to property, plant and mine development from cash provided by operating activities including changes in non-cash working capital balances.

Management uses free cash flow to assess the availability of cash, after funding operations and capital expenditures, to operate the business without additional borrowing or drawing down on the

Company's existing cash balance.

Note Regarding Production Guidance

The gold production guidance is based on the Company's mineral reserves but includes contingencies and assumes metal prices and foreign exchange rates that are different from those used in the

mineral reserve estimates. These factors and others mean that the gold production guidance presented in this presentation does not reconcile exactly with the production models used to support

these mineral reserves.

Notes to Investors
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Building A Long Term, Sustainable, Self Funding Business

Solid Operating Performance Growing at a Steady, Measured Pace

➢ Record Production in Q4 2020 

➢ Record earnings and cash flow in 2020

➢ New operational records were established at 

several of the Company's mines in 2020

➢ 24% production growth forecast from 2020 to 

2024 supported by record mineral reserve 

➢ A growing exploration story at existing assets

➢ Opportunities to secure the project pipeline and 

add value from longer term projects

Strong Financial Position Consistent Strategy

➢ $1.6B of available liquidity (December 31, 2020)

➢ Third investment grade credit rating with Moody’s 

at Baa2  Stable outlook (February 2021) 

➢ A cash dividend has been declared every year 

since 1983

➢ Strategy is to grow production per share by 

focusing on geological potential 

➢ Operating in low-political risk, pro-mining 

jurisdictions and building a competitive advantage

➢ Recognized for our leading industry practices in 

ESG by independent research agencies
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Highlights

➢ Record quarterly gold production in Q4 2020

➢ Record Annual Earnings and Cashflow in 2020

➢ Gold production is forecast to grow 24% from 2020 through 2024

➢ Gold Mineral Reserves increased to record level of 24.1 million ounces at December 31, 2020

➢ 2021 Exploration budget increased by over 40% to approximately $163 million

➢ Odyssey and Amaruq Underground Projects approved for development

5

1. Including pre-commercial production of 10,995oz from the IVR deposit at Meadowbank and 4,509oz at the Tiriganiaq open pit at Meliadine in Q4 2020.

2. Including pre-commercial production of 10,995oz at IVR, 6,491oz at Tiriganiaq open pit  and 18,930oz from the Barnat deposit at Canadian Malartic for FY 2020.

3. Excluding pre-commercial production of 10,995oz from the IVR deposit and 4,509oz at the Tiriganiaq in Q4 2020 and 10,995oz at IVR, 6,491oz at Tiriganiaq open pit  and 18,930oz from the 

Barnat for FY 2020.

4. Revised 2020 production guidance announced on April 30, 2020.

Q4 2020 FY 2020 2020 Guidance4

Production 501,4451 1,736,5682 1.68 to 1.73 Mozs

Total Cash Costs3 $701 $775 $740 - $790

AISC $985 $1051 $1025-$1075
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Operational Guidance For 2021 to 20241

➢ Gold production is forecast to increase by 24% from 2020 to 2024

➢ Gold production in 2021 is expected to ramp up over the year. Overall, 2021 gold production is

expected to be split approximately 48% in the first half of the year and 52% in the second half

➢ In 2021, total cash costs per ounce are forecast to be between $700 and $750. This compares to

last year's guidance range for 2021 of $675 to $725, before adding COVID-19 related costs of ~$10

per ounce

➢ Although the Company expects some variability in operating costs over the period 2021 to 2024,

total cash costs per ounce and AISC per ounce are expected to average approximately $750 and

$990 per ounce, respectively

➢ In 2021, capital expenditures are forecast to be approximately $803 million. Annual capital

expenditures are expected to be approximately $750 million to $800 million through 2024

6

Current Guidance

(mid-point)

Previous 

Guidance
Cash Costs AISC

2020 1,736,5682 (actual) $775 (actual) $1,051 (actual)

2021 2,047,5003 2,047,500 $700 - $750 $950 - $1,000

2022 2,100,000 2,100,000 - -

2023 2,125,000 - - -

2024 2,150,000 - - -

Growing Production, 2021 Costs Essentially in line with Previous Guidance

1. Operational guidance for 2021 to 2024 excludes any contribution from Hope Bay.

2. Including pre-commercial production of 10,995oz at IVR, 6,491oz at Tiriganiaq open pit  and 18,930oz from the Barnat deposit for FY 2020.

3. Includes estimated pre-commercial gold production of 29,000 ounces at Meliadine relating to the Tiriganiaq pit.
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2020 Gold Mineral Reserves and Mineral Resources

7See AEM February 11, 2021 press release and appendix for detailed breakdown of mineral reserves and mineral resources.

Gold Mineral Reserves Increase to Record Level

➢ Year-end 2020 gold mineral reserves increased by 12% to 24.1 million ounces of gold -

Approximately 1.1 million ounces of the increase came from operating mines (primarily the LaRonde

Complex, Canadian Malartic, Goldex, Meliadine, Pinos Altos and Kittila), with the balance coming from

the Hammond Reef project

➢ Measured and indicated mineral resources decreased by 15% to 15.3 million ounces – this was

largely due to conversion into mineral reserves

➢ Inferred mineral resources increased by 9% to 23.4 million ounces – this was largely due to

additions at the East Gouldie deposit at Canadian Malartic

➢ A $125/oz change in gold price assumptions would result in a 5.6% change in gold mineral reserves
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Near-Term Opportunities Support Production Growth in 2021 to 2023

8

Kittila and Meliadine Expansions Progressing; Amaruq and Odyssey Underground Projects 

Approved for Development

➢ Kittila and Meliadine – The Kittila mill expansion was completed in Q4 2020 (ahead of schedule) and

shaft sinking remains on budget despite delays related to COVID-19 travel restrictions impacting the

Canadian-based contractor. The Meliadine Phase 2 expansion remains on track with mill throughput

expected to increase from an average of approximately 4,600 tpd in 2021 to 6,000 tpd in 2025

➢ Amaruq underground project – Gold production is expected in 2022. Over the current estimated 5-

year mine life, ~500,000 ounces of gold are expected to be produced with a positive impact on overall

production and costs at the Meadowbank Complex in 2023 to 2026. Additional mineral reserves may

be available for mining, but will be contingent on the development of new open pit ore sources

➢ Odyssey project – Initial production is expected in 2023 from the underground ramp. Shaft sinking

and development to access the higher-grade East Gouldie deposit is expected to continue until the

end of 2028. Starting in 2029, annual gold production is expected to average 545,400 ounces (100%

basis) at total cash costs per ounce of $630. Over an expected 17-year mine life, total payable gold

production is expected to be ~6.93 mozs (100% basis)
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➢ Upper Beaver – 2020 drilling focused on infilling and expanding mineral resources. Additional

drilling is planned at Upper Beaver in 2021 to test an open pit concept and an internal technical

evaluation is expected to be completed at year-end 2021

➢ Hope Bay – In 2021, the Company expects to continue mining at the Doris deposit while

undertaking optimization efforts, as well as initiating a property wide exploration program and

evaluating the Madrid and Boston deposits for future production. Hope Bay is expected to be

approximately cash flow neutral in 2021, and is currently not included in the Company's production

or cost guidance for 2021

➢ Hammond Reef – A positive internal technical study was completed in 2020, resulting in the

declaration of the first open pit mineral reserves of 3.32 million ounces of gold (123.5 million tonnes

grading 0.84 g/t gold). Going forward, the Company will continue to evaluate optimization of the

deposit and potential mining scenarios to further improve project economics

Project Pipeline Provides Future Production Optionality

9See AEM February 11, 2021 press release and appendix for detailed breakdown of mineral reserves and mineral resources.

Upper Beaver Technical Study Advancing; Hope Bay Acquisition Completed; Hammond 

Reef Declares Initial Mineral Reserves
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Operating Results

Record Quarterly Production  

Q4 2020 Total Operating Margin – $553.6MQ4 2020 Revenue by Metal

LaRonde 
Complex, 26%

Meliadine, 19%

Canadian Malartic (50%), 19%
Goldex, 9%

Meadowbank, 8%

Pinos Altos, 7%

Kittila, 7%

La India, 4%

Creston 
Mascota, 1%

Gold
97%

Silver
2%

Base Metals
1%

10

Q4 2020 FY 2020
Production* 

(Gold oz)
Total Cash Costs** 

($/oz)
Operating Margin

($000’s)
Production* 

(Gold oz)
Total Cash Costs** 

($/oz)

Northern Business

LaRonde Complex 105,729 $433 $143,493 349,913 $517

Goldex 39,507 $591 $50,177 127,540 $634

Canadian Malartic (50%) 86,371 $656 $104,009 284,317 $723

Kittila 45,056 $908 $38,442 208,125 $805

Meadowbank 68,734 $1,142 $44,344 209,413 $1,404

Meliadine 92,782 $652 $107,617 318,889 $774

438,179 $687 $488,082 1,498,197 $781

Southern Business

Pinos Altos 36,671 $767 $39,900 114,798 $749

Creston Mascota 4,202 $928 $4,573 38,599 $605

La India 22,393 $813 $21,040 84,974 $788

63,266 $794 $65,513 238,371 $739

Total 501,445 $701 $553,595 1,736,568 $775

* Gold production includes pre-commercial production from Barnat (18.9koz in FY 2020), Amaruq (11.0koz in Q4 2020 & FY 2020) and Meliadine (4.5koz in Q4 2020 and 6.5koz in FY 2020)

** Excludes pre-commercial production 
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Financial Highlights

Strong Operating Results Drive Record Annual Cash Flow

11

Q4 2020 Q4 2019 FY 2020 FY 2019

Realized Gold Price ($/oz) $1,876 $1,489 $1,788 $1,406 

Revenues (millions) $928 $753 $3,138 $2,495 

Net Income1 (millions) $205 $332 $512 $473 

Net Income per share1 (basic) $0.85 $1.39 $2.12 $2.00 

Cash provided by operating activities2 (millions) $404 $257 $1,192 $882 

Operating Cash flow per share2 (basic) $1.66 $1.08 $4.94 $3.72 

1 Q4 2019 and FY 2019 net income includes impairment reversal gain of $346 million. See news release dated February 13, 2020 for further details
2 After changes in non-cash components of working capital
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Strong Financial Flexibility; Bank Credit Facility Fully Repaid

Strong Available Liquidity - $1.6B*

*As at December 31, 2020, excluding $300M accordion

➢ As of December 31, 2020, the

Company had strong liquidity with

$403M in cash and cash equivalents

and $1.2B (excluding $300M

accordion) in undrawn credit lines

available

➢ Low share count of 243M fully diluted

shares after 62 years of operating

history

➢ Committed to maintaining an

investment grade credit rating

➢ In February 2021, Moody's initiated

their inaugural credit rating on Agnico

Eagle and have assigned a Baa2

issuer rating with a Stable outlook

**As at December 31, 2020,  million

$403 M

$1,200 M

Cash and cash equivalents Undrawn credit facilities

Debt Maturities**

$-

$225 

$100 $100 $90 

$200 

$100 $95 

$150 $155 

$-

$110 

$250 

 $-

 $50

 $100

 $150

 $200

 $250

 $300

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Financial Position

Agency Rating

Fitch BBB (Stable)

DBRS BBB (Stable)

Moody Baa2 (Stable)
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~$1.3B in cumulative dividends 

over the last 38 years

Agnico Eagle’s Long History of Returning Value to Shareholders

Dividend growth of  27% CAGR since 2014
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➢ 24% production growth forecast from 2020 to 2024 drives increasing free cash flow

➢ Odyssey and Amaruq Underground Projects approved for development

➢ Established a competitive advantage in low-geopolitical risk, pro-mining jurisdictions

➢ Industry leading ESG performance

➢ 38 years of consecutive dividends

➢ Ongoing exploration success, with focus on pipeline projects and near mine opportunities:

• Kittila

• LaRonde

• Kirkland Lake

• Pinos Altos

➢ Strategy drives consistent share price outperformance

Summary: Quality Business – Growing Production and Free Cash Flow
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Click to edit Master title styleNorthern Business
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Strong Performance Continued at the West mine in the Fourth Quarter of 2020; Production Tonnage 

Continues to Improve at LZ5*

See AEM February 11, 2021 press release and appendix for detailed breakdown of mineral reserves and mineral resources

Proven & probable gold 

reserves (million oz)

3.8

Measured & indicated 

gold resources (million oz)

1.3 

Inferred gold resource 
(million oz)

2.3 

Q4 2020 Production
(koz)

106

Q4 2020 Total Cash 

Costs/oz

$433

LaRonde Complex

➢ Mining in the West mine area progressed ahead of

schedule in Q4 2020. Ore extracted from this area returned

higher grades than anticipated, supporting the strong gold

production from the Complex

➢ Infrastructure continues to be developed to provide further

access to mine LaRonde 3 below Level 311. To continue

tailings deposition over the remaining LaRonde mine life, a

drystack tailings facility is under construction and is

expected to be operational by the end of 2022

➢ Given the success in mining the upper portions of the LZ5

deposit (from surface to 330 metres), the extension of

mining activities to a depth of 650 metres has been

approved

➢ In order to drill test the potential of under-explored areas

located 1 to 3 km from surface below LZ5 and west of the

20N Zone, three exploration drifts are planned to be

developed in 2021

* LZ5: LaRonde Zone 5

The chart includes the combined operations of LaRonde and LZ5
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See AEM February 11, 2021 press release and appendix for detailed breakdown of mineral reserves and mineral resources

Proven & probable gold 

reserves (million oz)

2.2

Measured & indicated 

gold resources (million oz)

0.1

Inferred gold resource 
(million oz)

0.1

Q4 2020 Production
(koz)

86

Q4 2020 Total Cash 

Costs/oz

$656

Canadian Malartic (50% Interest)

➢ In Q4 2020, the mill achieved a record quarter for milled

tonnage at 5,738 thousand tonnes, or 62,370 tpd (100%

basis), as a result of its continuous improvement efforts

➢ At the Odyssey project, drilling in 2020 significantly

expanded the inferred mineral resources of the East

Gouldie deposit. This expansion in mineral resources was

an integral part of a positive study that has resulted in the

Odyssey project being approved for development by the

Canadian Malartic General Partnership

➢ Initial production at Odyssey is expected in 2023 from the

underground ramp. Shaft sinking and development to

access the higher-grade East Gouldie deposit is expected

to continue until the end of 2028

➢ Starting in 2029, annual underground gold production is

expected to average 545,400 ounces (100% basis) at total

cash costs per ounce of $630. Over an expected 17-year

mine life, total payable gold production is expected to be

~6.93 mozs (100% basis)
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*Includes pre-commercial production from Barnat of 3.1koz in Q4 2019, 

3.0koz in Q1 2020, 2.7koz in Q2 2020 and 13.3koz in Q3 2020

Record Mill Tonnage in Q4 2020; Odyssey Underground Project Approved For Construction; 
East Gouldie Shaft Construction to Begin in Q2 2021
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Proven & probable gold 

reserves (million oz)

1.1

Measured & indicated 

gold resources (million oz)

1.7

Inferred gold resource 
(million oz)

1.2

Q4 2020 Production
(koz)

40

Q4 2020 Total Cash 

Costs/oz

$591

Goldex

➢ Goldex delivered strong performance in Q4 2020 with

record ore production since its restart in 2013. Daily mill

throughput averaged in excess of 8,000 tpd and higher-

grade stopes were mined as per plan

➢ The Rail-Veyor operating hours increased due to the

availability of the new maintenance bay and resulted in an

average hauling rate of 6,879 tpd in Q4 2020, close to its

7,000 tpd design capacity

➢ In the South Zone, the majority of the development in ore

has now been completed, and production levels are

expected to increase from the South zone in Q1 2021

➢ The Company continues to evaluate the potential for the

South Zone to provide additional incremental ore feed and

grade flexibility to the Goldex mill
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Strong Mill Throughput Drives Record Quarterly Gold Production; Ramp Up of South Zone to 

Continue in 2021



Fourth Quarter and Full Year 2020 Results

➢ In Q4 2020, the open pit continued to show consistent

improvement and achieved record quarterly production of

~3.8 million tonnes mined per month

➢ Commercial production at the IVR pit was declared on

December 31, 2020

➢ Improving the reliability of the long-haul truck fleet remains

a focus. Record haulage was achieved in November,

averaging over 11,200 tpd

➢ Gold production from the Amaruq underground is expected

in 2022. Over the current estimated 5-year mine life,

~500,000 ounces of gold are expected to be produced with

a positive impact on overall production and costs at the

Meadowbank Complex in 2023 to 2026

➢ Additional mineral reserves may be available for

underground mining, but will be contingent on the

development of new open pit ore sources

19See AEM February 11, 2021 press release and appendix for detailed breakdown of mineral reserves and mineral resources

Meadowbank Complex
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*Includes pre-commercial production from IVR pit of 11koz in Q4 2020 

and from Whale Tail of 2koz in Q2 2019 and 33koz in Q3 2019

** Excludes pre-commercial production from IVR pit of 11koz in Q4 2020

Proven & probable gold 

reserves (million oz)

2.9

Measured & indicated 

gold resources (million oz)

1.6

Inferred gold resource 
(million oz)

1.3

Q4 2020 Production*
(koz)

69

Q4 2020 Total Cash 

Costs/oz**

$1,142

Record Open Pit Production in Q4 2020; IVR Deposit Declares Commercial Production at Year-End 

2020; Amaruq Underground Approved for Mine Development
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Meliadine

20See AEM February 11, 2021 press release and appendix for detailed breakdown of mineral reserves and mineral resources

Proven & probable gold 

reserves (million oz)

4.0

Measured & indicated 

gold resources (million oz)

2.1

Inferred gold resource 
(million oz)

2.3

Q4 2020 Production*
(koz)

93

Q4 2020  Total Cash 

Costs/oz**

$652

➢ At the Tiriganiaq open pit, overburden stripping has been

accelerated using a contractor to provide additional mining

flexibility for both tonnes and grade in 2021. Commercial

production is expected to be declared in Q3 2021

➢ In Q4 2020, the mill maintained average throughput above

4,000 tpd. Milling rates are expected to average ~4,600

tpd in 2021. The Phase 2 expansion remains on track

with mill throughput expected to increase from an average

of ~4,600 tpd in 2021 to 6,000 tpd in 2025

➢ Positive drill results at the Discovery Zone led to the

declaration at year-end 2020 of an initial mineral reserve

of 363,000 ounces of gold at underground depths. The

deposit remains open to the east at depth

➢ The Company believes the Discovery deposit could be

developed into a satellite mining operation to provide ore

feed to the existing Meliadine mill facility

Phase 2 Expansion Proceeding as Planned; Commercial Production Expected at Tiriganiaq Open Pit 

in Q3 2021; Initial Mineral Reserves declared at Discovery
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Proven & probable gold 

reserves (million oz)

4.1

Measured & indicated 

gold resources (million oz)

1.9

Inferred gold resource 
(million oz)

1.5

Q4 2020 Production
(koz)

45

Q4 2020 Total Cash 

Costs/oz

$908

➢ 2020 was a record year for ore production (~1.85 million

tonnes) driven by improved fleet management and

increased automation. The target in 2021 is to achieve

50% of production drilling and 15% of hauling remotely

➢ Contracted development negatively impacted unit costs in

2020. In December 2020, Kittila terminated the

underground development contract, and this function is now

carried out by Company personnel. This transfer is

expected to reduce mining costs in 2021

➢ Commissioning of the expanded mill was completed ahead

of schedule and the ramp-up towards the design capacity of

2.0 million tonnes per annum is ongoing

➢ The shaft sinking project remains challenging due to

contractor travel restrictions related to COVID-19. Local

resources have been added to the contractor shaft sinking

team and commissioning is expected to be completed in H1

2022. The budget for the Kittila expansion project is still

forecast to be 190 to 200 million euros
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Kittila

Record Ore Production in 2020 Drives Record Annual Gold Production; Mill Expansion 

Commissioned Ahead of Schedule and Ramp Up to Design Capacity Ongoing



Fourth Quarter and Full Year 2020 Results

Click to edit Master title style

Southern Business

Southern Business



Fourth Quarter and Full Year 2020 Results 23See AEM February 11, 2021 press release and appendix for detailed breakdown of mineral reserves and mineral resources

Proven & probable gold 

reserves (million oz)

0.9

Measured & indicated 

gold resources (million oz)

0.9

Inferred gold resource 
(million oz)

0.2

Q4 2020 Production
(koz)

37

Q4 2020 Total Cash 

Costs/oz

$767

Pinos Altos

➢ Gold production in Q4 2020 increased compared to Q3

2020 primarily due to higher throughput resulting from a

revised mining plan which balanced reduced tonnage from

Cerro Colorado to manage challenging ground conditions

with increased production from other zones

➢ At the Cubiro deposit, positive exploration drilling has led to

the declaration of probable mineral reserves of 143,000

ounces of gold and 860,000 ounces of silver at

underground depths. The Company is evaluating the

potential to bring the deposit into production in 2022

➢ Exploration drilling has targeted the Santo Nino and Cerro

Colorado zones down to 150 metres below the lowermost

operating levels of the mine. A recent intercept yielded 1.2

g/t gold and 56 g/t silver over 43.9 metres at 731 metres

depth, including 2.5 g/t gold and 64 g/t silver over 4.3

metres. This deeper drilling could have the potential to add

to the mine's mineral reserves
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Drilling Continues to Expand Cubiro Mineralization; Renewed Exploration Focus on Pinos Altos 

Deep in 2021
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Proven & probable gold 

reserves (million oz)

-

Measured & indicated 

gold resources (million oz)

-

Inferred gold resource 
(million oz)

-

Q4 2020 Production
(koz)

4

Q4 2020 Total Cash 

Costs/oz

$928

Creston Mascota

➢ With the depletion of the Bravo pit in Q3 2020, gold

production in Q4 2020 came only from residual leaching.

No ore was stacked on the heap leach and thus no

production costs per tonne or minesite costs per tonne are

reported

➢ Closure activities progressed as per schedule in the fourth

quarter of 2020. The major closure activities are expected

to be completed in the first quarter of 2021. Minor residual

leaching is expected to continue into the first quarter of

2021 as per the progressive closure plan
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Residual Leaching Continues; Site Closure Activities underway
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Proven & probable gold 

reserves (million oz)

0.3

Measured & indicated 

gold resources (million oz)

0.3

Inferred gold resource 
(million oz)

0.01

Q4 2020 Production
(koz)

22

Q4 2020 Total Cash 

Costs/oz

$813

La India

➢ The recent installation and commissioning of the new

agglomeration system contributed to the higher production

rates achieved in Q4 2020

➢ There was a 16% decline in rainfall in the La India region in

2020 compared to the previous year. This has resulted in

lower water levels at the La India minesite, which is

expected to lead to reduced solution circulation on the heap

leach pads from March until June 2021

➢ Mining and ore stacking will continue through that period

and full leaching activities are expected to return to more

normalized levels in H2 2021

➢ Construction of the Phase III leach pad is ~70% complete

and it is expected to be finished in Q2 2021

➢ The evaluation work and scenario analysis on Chipriona

and other sulphide opportunities are on-going and

preliminary results are expected later in 2021
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New Agglomerator contributes to higher production in Q4 2020; Reduced Water Levels Drive Lower 

Production in Q2 2021; Leaching Operations Expected to Normalize in H2 2021
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Focused on Continuous Improvement in ESG

Company
Credit Suisse 

ESG Rank

Bloomberg 
Sustainalytics

ESG Rank

Thomson 
Reuters ESG 

Rank

MSCI

Rating

Agnico Eagle 1 4 2 AA

Yamana 2 2 2 BBB

Alamos Gold 3 3

Newmont 4 1 1 A

Kirkland Lake 5 6 BB

Kinross 6 3 2 BBB

Eldorado Gold 7 3

Centerra Gold 8 4

Endeavour 
Mining 

9 4

IAMGOLD 10

Barrick 11 5 3 BBB

New Gold 12 6

Recognized for our leading industry practices 

in ESG by independent research agencies
Environment

Social

Governance

We focus on limiting our environmental impacts by:

• using natural resources efficiently

• preventing or limiting emissions

• reducing waste

We identify, analyze and manage our environmental 

risks

We act in a socially responsible manner and contribute 

to the communities in which we operate

We are committed to working with our employees and 

other stakeholders to create growth and prosperity

We work in a transparent manner with local stakeholders

We have established a committee to provide us with 

feedback on our corporate social responsibility efforts

We act in an ethically responsible manner and uphold 

our core values using our:

• Code of Business Conduct

• Ethics & anti-corruption, anti-bribery policy

• Our supplier code of conduct

• Our SD policy

• Our Indigenous Peoples Engagement Policy

• Our Diversity and Inclusion Policy

Source: Credit Suisse ESG Report, Bloomberg, Thompson Reuters, MSCI website

Winner of the 2020 Towards Sustainable Mining® 

(TSM) Environmental Excellence Award from the 

Mining Association of Canada
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➢ Kittila – Drilling confirms and extends the Main and Sisar zones at depth, with highlight of 8.1 g/t gold 

over 33.6 metres at 998 metres depth in the Main Zone; Conversion and exploration drilling to be 

substantially increased in 2021 with 74,500 metres planned

➢ Pinos Altos – Initial probable mineral reserves declared at Cubiro of 143,000 ounces of gold and 

860,000 ounces of silver at underground depths; Drilling at Pinos Altos Deep project intercepts narrow 

high-grade gold mineralization within broader, low-grade mineralization in Santo Nino and Cerro 

Colorado zones below current Pinos Altos mine workings

➢ Santa Gertrudis – Extensive drilling in 2020 increases inferred mineral resource by 39% to 0.7 million 

ounces of gold at open-pit depth in oxides and 0.9 million ounces of gold at underground depth, mostly 

in sulphides; Internal technical evaluation expected to be completed at year-end 2021

➢ Kirkland Lake – Deep exploration drilling at Upper Beaver deposit encounters high-grade gold and 

copper, with a highlight of 17.3 g/t gold and 1.35% copper over 3.3 metres at 1,455 metres depth in the 

deepest portion of the Footwall Zone, which remains open at depth

Exploration Focused on Minesite Opportunities and Pipeline Projects
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Canadian Malartic Mine – Composite Longitudinal Section
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Kirkland Lake Project – Upper Beaver Composite Longitudinal Section
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Meliadine Mine – Discovery Plan Map & Composite Longitudinal Section
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Kittila Mine – Composite Longitudinal Section
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Pinos Altos Mine – Local Geology Map
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La India Mine – La Chipriona
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Santa Gertrudis Project – Local Geology Map
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Mineral Reserves - December 31, 2020
OPERATION

GOLD Mining Method Ownership 000 tonnes g/t 000 oz Au 000 tonnes g/t 000 oz Au 000 tonnes g/t 000 oz Au

LaRonde Underground 100% 4,338 5.11 712 10,828 6.53 2,272 15,166 6.12 2,984

LaRonde Zone 5 Underground 100% 5,155 2.09 346 6,601 2.08 442 11,756 2.08 788

LaRonde Complex Total 9,493 3.47 1,058 17,429 4.84 2,713 26,922 4.36 3,772

Canadian Malartic Open Pit 50% 25,370 0.85 696 36,068 1.31 1,518 61,438 1.12 2,214

Goldex Underground 100% 942 2.45 74 21,179 1.53 1,040 22,121 1.57 1,115

Akasaba West Open Pit 100% - - 5,413 0.85 147 5,413 0.85 147

Amaruq Open Pit 100% 950 2.06 63 18,920 3.72 2,261 19,870 3.64 2,324

Amaruq Underground 100% - - 3,316 5.29 564 3,316 5.29 564

Amaruq Total 950 2.06 63 22,236 3.95 2,825 23,186 3.87 2,888

Meadowbank Open Pit 100% 34 2.34 3 - - 34 2.34 3

Meadowbank Complex Total 983 2.07 65 22,236 3.95 2,825 23,220 3.87 2,891

Meliadine Open Pit 100% 181 4.10 24 5,460 4.70 826 5,640 4.68 850

Meliadine Underground 100% 1,288 7.28 301 14,342 6.23 2,874 15,629 6.32 3,175

Meliadine Total 1,468 6.89 325 19,801 5.81 3,700 21,270 5.89 4,025

Upper Beaver Underground 100% - - 7,992 5.43 1,395 7,992 5.43 1,395

Hammond Reef Open Pit 100% - - 123,473 0.84 3,323 123,473 0.84 3,323

Kittila Underground 100% 2,999 4.23 408 27,434 4.15 3,659 30,433 4.16 4,067

Pinos Altos Open Pit 100% 62 0.88 2 3,605 1.26 146 3,667 1.25 148

Pinos Altos Underground 100% 2,691 2.21 191 7,105 2.36 539 9,796 2.32 731

Pinos Altos Total 2,753 2.18 193 10,710 1.99 685 13,463 2.03 878

La India Open Pit 100% 89 0.35 1 11,939 0.66 255 12,029 0.66 256

Total 44,098 1.99 2,821 303,675 2.18 21,261 347,773 2.15 24,082

SILVER Mining Method Ownership 000 tonnes g/t 000 oz Ag 000 tonnes g/t 000 oz Ag 000 tonnes g/t 000 oz Ag

LaRonde Underground 100% 4,338 15.59 2,173 10,828 18.81 6,548 15,166 17.89 8,722

Pinos Altos Open Pit 100% 62 13.24 27 3,605 33.68 3,904 3,667 33.34 3,931

Pinos Altos Underground 100% 2,691 54.31 4,698 7,105 49.28 11,257 9,796 50.66 15,956

Pinos Altos Total 2,753 53.38 4,725 10,710 44.03 15,162 13,463 45.94 19,886

La India Open Pit 100% 89 1.38 4 11,939 3.01 1,155 12,029 3.00 1,159

Total 7,180 29.90 6,902 33,478 21.24 22,865 40,658 22.77 29,767

COPPER Mining Method Ownership 000 tonnes % tonnes Cu 000 tonnes % tonnes Cu 000 tonnes % tonnes Cu

LaRonde Underground 100% 4,338 0.21 9,291 10,828 0.28 29,826 15,166 0.26 39,117

Akasaba West Open Pit 100% - - 5,413 0.48 25,891 5,413 0.48 25,891

Upper Beaver Underground 100% - - 7,992 0.25 19,980 7,992 0.25 19,980

Total 4,338 0.21 9,291 24,233 0.31 75,696 28,571 0.30 84,987

Z INC Mining Method Ownership 000 tonnes % tonnes Zn 000 tonnes % tonnes Zn 000 tonnes % tonnes Zn

LaRonde Underground 100% 4,338 0.53 22,894 10,828 0.85 92,560 15,166 0.76 115,454

Total 4,338 0.53 22,894 10,828 0.85 92,560 15,166 0.76 115,454

PROVEN PROBABLE PROVEN & PROBABLE
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Mineral Resources - December 31, 2020

OPERATION

GOLD Mining Method Ownership 000 tonnes g/t 000 oz Au 000 tonnes g/t 000 oz Au 000 tonnes g/t 000 oz Au 000 tonnes g/t 000 oz Au

LaRonde Underground 100% - - 4,904 3.55 560 4,904 3.55 560 6,369 4.54 931

LaRonde Zone 5 Underground 100% - - 12,218 1.98 776 12,218 1.98 776 15,130 2.88 1,399

LaRonde Complex Total - - 17,122 2.43 1,336 17,122 2.43 1,336 21,499 3.37 2,330

Canadian Malartic Open Pit 50% 149 0.55 3 538 0.59 10 686 0.58 13 3,532 0.74 85

Canadian Malartic Underground 50% - - 2,028 1.42 92 2,028 1.42 92 156 1.52 8

Canadian Malartic Total 149 0.55 3 2,566 1.24 103 2,715 1.21 105 3,688 0.78 92

Odyssey Underground 50% - - 1,000 1.90 61 1,000 1.90 61 13,853 2.05 913

East Malartic Underground 50% - - 5,658 2.03 368 5,658 2.03 368 43,444 1.91 2,669

East Gouldie Underground 50% - - - - - - 31,469 3.17 3,209

Goldex Underground 100% 12,360 1.86 739 19,247 1.53 944 31,607 1.66 1,683 24,812 1.49 1,191

Akasaba West Open Pit 100% - - 4,870 0.63 98 4,870 0.63 98 - -

Zulapa Open Pit 100% - - - - - - 391 3.14 39

Meadowbank Open Pit 100% - - 1,145 2.46 90 1,145 2.46 90 4 2.06 0

Amaruq Open Pit 100% - - 7,022 2.53 570 7,022 2.53 570 886 2.65 75

Amaruq Underground 100% - - 6,571 4.28 904 6,571 4.28 904 7,924 4.70 1,198

Amaruq Total - - 13,593 3.37 1,474 13,593 3.37 1,474 8,810 4.50 1,273

Meadowbank Complex Total - - 14,738 3.30 1,564 14,738 3.30 1,564 8,814 4.49 1,274

Meliadine Open Pit 100% - - 6,917 3.00 668 6,917 3.00 668 816 4.23 111

Meliadine Underground 100% 81 3.66 10 11,779 3.83 1,452 11,860 3.83 1,461 11,451 5.94 2,186

Meliadine Total 81 3.66 10 18,697 3.53 2,120 18,777 3.53 2,129 12,267 5.82 2,297

Hammond Reef Open Pit 100% 47,063 0.54 819 86,304 0.53 1,478 133,367 0.54 2,298 - -

Upper Beaver Underground 100% - - 3,636 3.45 403 3,636 3.45 403 8,688 5.07 1,416

AK Project Underground 100% - - 1,268 6.51 265 1,268 6.51 265 2,373 5.32 406

Anoki-McBean Underground 100% - - 1,868 5.33 320 1,868 5.33 320 2,526 4.70 382

Upper Canada Open Pit 100% - - 2,006 1.62 104 2,006 1.62 104 1,020 1.44 47

Upper Canada Underground 100% - - 8,433 2.28 618 8,433 2.28 618 17,588 3.21 1,816

Upper Canada Total - - 10,439 2.15 722 10,439 2.15 722 18,608 3.11 1,863

Kittila Open Pit 100% - - 229 3.41 25 229 3.41 25 373 3.89 47

Kittila Underground 100% 4,748 2.44 372 17,999 2.51 1,452 22,747 2.49 1,824 11,620 3.77 1,408

Kittila Total 4,748 2.44 372 18,228 2.52 1,477 22,976 2.50 1,849 11,993 3.77 1,454

Kuotko Open Pit 100% - - - - - - 284 3.18 29

Kylmäkangas Underground 100% - - - - - - 1,896 4.11 250

Barsele Open Pit 55% - - 3,178 1.08 111 3,178 1.08 111 2,260 1.25 91

Barsele Underground 55% - - 1,158 1.77 66 1,158 1.77 66 13,552 2.10 914

Barsele Total - - 4,335 1.27 176 4,335 1.27 176 15,811 1.98 1,005

Pinos Altos Open Pit 100% - - 1,734 0.81 45 1,734 0.81 45 468 1.18 18

Pinos Altos Underground 100% - - 15,701 1.66 837 15,701 1.66 837 3,090 1.86 185

Pinos Altos Total - - 17,436 1.57 882 17,436 1.57 882 3,558 1.77 203

La India Open Pit 100% 9,781 0.87 274 1,309 0.73 31 11,091 0.85 305 419 0.55 7

Tarachi Open Pit 100% - - 22,665 0.40 294 22,665 0.40 294 6,476 0.33 68

Chipriona Open Pit 100% - - 1,266 1.08 44 1,266 1.08 44 12,799 0.68 278

El Barqueño Gold Open Pit 100% - - 8,834 1.16 331 8,834 1.16 331 9,628 1.13 351

Santa Gertrudis Open Pit 100% - - 5,778 0.60 111 5,778 0.60 111 19,691 1.18 746

Santa Gertrudis Underground 100% - - - - - - 7,980 3.43 879

Santa Gertrudis Total - - 5,778 0.60 111 5,778 0.60 111 27,671 1.83 1,625

Total 74,182 0.93 2,216 267,264 1.53 13,130 341,446 1.40 15,346 282,965 2.57 23,351

MEASURED & INDICATED INFERREDMEASURED INDICATED
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Mineral Resources - December 31, 2020

OPERATION

SILVER Mining Method Ownership 000 tonnes g/t 000 oz Ag 000 tonnes g/t 000 oz Ag 000 tonnes g/t 000 oz Ag 000 tonnes g/t 000 oz Ag

LaRonde Underground 100% - - 4,904 21.39 3,372 4,904 21.39 3,372 6,369 23.98 4,911

Kylmäkangas Underground 100% - - - - - - 1,896 31.11 1,896

Pinos Altos Open Pit 100% - - 1,734 16.45 917 1,734 16.45 917 468 42.00 632

Pinos Altos Underground 100% - - 15,701 44.18 22,303 15,701 44.18 22,303 3,090 50.41 5,008

Pinos Altos Total - - 17,436 41.42 23,221 17,436 41.42 23,221 3,558 49.31 5,640

La India Open Pit 100% 9,781 5.37 1,690 1,309 4.04 170 11,091 5.22 1,860 419 3.09 42

Chipriona Open Pit 100% - - 1,266 49.81 2,028 1,266 49.81 2,028 12,799 75.59 31,104

El Barqueño Silver Open Pit 100% - - - - - - 4,393 124.06 17,523

El Barqueño Gold Open Pit 100% - - 8,834 4.73 1,343 8,834 4.73 1,343 9,628 16.86 5,218

Santa Gertrudis Open Pit 100% - - 5,778 4.39 816 5,778 4.39 816 19,691 1.90 1,200

Santa Gertrudis Underground 100% - - - - - - 7,980 25.39 6,515

Santa Gertrudis Total - - - - - - 27,610 8.67 7,715

Total 9,781 5.37 1,690 39,528 24.35 30,950 49,309 20.59 32,640 66,733 34.51 74,050

COPPER Mining Method Ownership 000 tonnes % tonnes Cu 000 tonnes % tonnes Cu 000 tonnes % tonnes Cu 000 tonnes % tonnes Cu

LaRonde Underground 100% - - 4,904 0.13 6,371 4,904 0.13 6,371 6,369 0.27 17,352

Akasaba West Open Pit 100% - - 4,870 0.37 18,246 4,870 0.37 18,246 - -

Upper Beaver Underground 100% - - 3,636 0.14 5,135 3,636 0.14 5,135 8,688 0.20 17,284

Chipriona Open Pit 100% - - 1,266 0.03 404 1,266 0.03 404 12,799 0.13 16,670

El Barqueño Gold Open Pit 100% - - 8,834 0.19 16,400 8,834 0.19 16,400 9,628 0.22 21,152

Total - - 23,511 0.20 46,555 23,511 0.20 46,555 37,484 0.19 72,458

Z INC Mining Method Ownership 000 tonnes % tonnes Zn 000 tonnes % tonnes Zn 000 tonnes % tonnes Zn 000 tonnes % tonnes Zn

LaRonde Underground 100% - - 4,904 0.81 39,560 4,904 0.81 39,560 6,369 1.96 124,660

Chipriona Open Pit 100% - - 1,266 1.31 16,569 1,266 1.31 16,569 12,799 0.81 103,906

Total - - 6,171 0.91 56,129 6,171 0.91 56,129 19,168 1.19 228,566

MEASURED & INDICATED INFERREDMEASURED INDICATED
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Notes to Investors Regarding the Use of Mineral Resources

The mineral reserve and mineral resource estimates contained in this presentation have been prepared in accordance with The Canadian Securities Administrators' NI 43-101. These standards are

similar to those used by SEC Industry Guide No. 7, as interpreted by the SEC staff. However, the definitions in NI 43-101 differ in certain respects from those under SEC Industry Guide 7.

Accordingly, mineral reserve and mineral resource information contained in this news release may not be comparable to similar information disclosed by United States companies. Under the SEC's

Industry Guide 7, mineralization may not be classified as a "reserve" unless the determination has been made that the mineralization could be economically and legally produced or extracted at the

time the reserve determination is made.

For United States reporting purposes, the SEC has adopted amendments to its disclosure rules (the "SEC Modernization Rules") to modernize the mining property disclosure requirements for

issuers whose securities are registered with the SEC under the United States Securities Exchange Act of 1934, as amended (the "Exchange Act"), which became effective February 25, 2019. The

SEC Modernization Rules more closely align the SEC's disclosure requirements and policies for mining properties with current industry and global regulatory practices and standards, including NI 43-

101, and replace the historical property disclosure requirements for mining registrants that were included in SEC Industry Guide 7. Issuers must begin to comply with the SEC Modernization Rules in

their first fiscal year beginning on or after January 1, 2021, though Canadian issuers that report in the United States using the Multijurisdictional Disclosure System ("MJDS") may still use NI 43-101

rather than the SEC Modernization Rules when using the SEC's MJDS registration statement and annual report forms.

As a result of the adoption of the SEC Modernization Rules, the SEC now recognizes estimates of "measured mineral resources", "indicated mineral resources" and "inferred mineral resources." In

addition, the SEC has amended definitions of "proven mineral reserves" and "probable mineral reserves" in the SEC Modernization Rules, with definitions that are substantially similar to those used

in NI 43-101.

United States investors are cautioned that while the SEC now recognizes "measured mineral resources", "indicated mineral resources" and "inferred mineral resources", investors should not assume

that any part or all of the mineral deposits in these categories will ever be converted into a higher category of mineral resources or into mineral reserves. These terms have a great amount of

uncertainty as to their economic and legal feasibility. Under Canadian regulations, estimates of inferred mineral resources may not form the basis of feasibility or pre-feasibility studies, except in

limited circumstances. Investors are cautioned not to assume that any "measured mineral resources", "indicated mineral resources", or "inferred mineral resources" that the Company reports in this

news release are or will be economically or legally mineable.

Further, "inferred mineral resources" have a great amount of uncertainty as to their existence and as to their economic and legal feasibility. It cannot be assumed that any part or all of an inferred

mineral resource will ever be upgraded to a higher category.

The mineral reserve and mineral resource data set out in this news release are estimates, and no assurance can be given that the anticipated tonnages and grades will be achieved or that the

indicated level of recovery will be realized. The Company does not include equivalent gold ounces for by-product metals contained in mineral reserves in its calculation of contained ounces and

mineral reserves are not reported as a subset of mineral resources.

Assumptions used for the December 31, 2020 mineral reserves estimate at all mines and advanced projects reported by the Company

Metal prices Exchange rates

Gold (US$/oz) Silver (US$/oz) Copper (US$/lb) Zinc (US$/lb) C$ per US$1.00
Mexican peso per 

US$1.00
US$ per €1.00

Operations and projects $1,250 $17 $2.75 $1.00 C$1.30 MXP18.00 US$1.15

Hammond Reef $1,350 Not applicable Not applicable Not applicable C$1.30 Not applicable Not applicable

Upper Beaver* $1,200 Not applicable $2.75 Not applicable C$1.25 Not applicable Not applicable

*The Upper Beaver project has a net smelter return (NSR) cut-off value of C$125/tonne
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NI 43-101 requires mining companies to disclose mineral reserves and mineral resources using the subcategories of "proven mineral reserves", "probable mineral reserves", "measured mineral

resources", "indicated mineral resources" and "inferred mineral resources". Mineral resources that are not mineral reserves do not have demonstrated economic viability.

A mineral reserve is the economically mineable part of a measured and/or indicated mineral resource. It includes diluting materials and allowances for losses, which may occur when the material is

mined or extracted and is defined by studies at pre-feasibility or feasibility level as appropriate that include application of modifying factors. Such studies demonstrate that, at the time of reporting,

extraction could reasonably be justified. The mineral reserves presented in this news release are separate from and not a portion of the mineral resources.

Modifying factors are considerations used to convert mineral resources to mineral reserves. These include, but are not restricted to, mining, processing, metallurgical, infrastructure, economic,

marketing, legal, environmental, social and governmental factors.

A proven mineral reserve is the economically mineable part of a measured mineral resource. A proven mineral reserve implies a high degree of confidence in the modifying factors. A probable

mineral reserve is the economically mineable part of an indicated and, in some circumstances, a measured mineral resource. The confidence in the modifying factors applying to a probable mineral

reserve is lower than that applying to a proven mineral reserve.

A mineral resource is a concentration or occurrence of solid material of economic interest in or on the Earth's crust in such form, grade or quality and quantity that there are reasonable prospects for

eventual economic extraction. The location, quantity, grade or quality, continuity and other geological characteristics of a mineral resource are known, estimated or interpreted from specific

geological evidence and knowledge, including sampling.

A measured mineral resource is that part of a mineral resource for which quantity, grade or quality, densities, shape and physical characteristics are estimated with confidence sufficient to allow the

application of modifying factors to support detailed mine planning and final evaluation of the economic viability of the deposit. Geological evidence is derived from detailed and reliable exploration,

sampling and testing and is sufficient to confirm geological and grade or quality continuity between points of observation. An indicated mineral resource is that part of a mineral resource for which

quantity, grade or quality, densities, shape and physical characteristics are estimated with sufficient confidence to allow the application of modifying factors in sufficient detail to support mine planning

and evaluation of the economic viability of the deposit. Geological evidence is derived from adequately detailed and reliable exploration, sampling and testing and is sufficient to assume geological

and grade or quality continuity between points of observation. An inferred mineral resource is that part of a mineral resource for which quantity and grade or quality are estimated on the basis of

limited geological evidence and sampling. Geological evidence is sufficient to imply but not verify geological and grade or quality continuity.

Investors are cautioned not to assume that part or all of an inferred mineral resource exists, or is economically or legally mineable.

A feasibility study is a comprehensive technical and economic study of the selected development option for a mineral project that includes appropriately detailed assessments of applicable modifying

factors, together with any other relevant operational factors and detailed financial analysis that are necessary to demonstrate, at the time of reporting, that extraction is reasonably justified

(economically mineable). The results of the study may reasonably serve as the basis for a final decision by a proponent or financial institution to proceed with, or finance, the development of the

project. The confidence level of the study will be higher than that of a pre-feasibility study.

The effective date for all of the Company's mineral resource and mineral reserve estimates in this presentation is December 31, 2020. Additional information about each of the mineral projects that is

required by NI 43-101, sections 3.2 and 3.3 and paragraphs 3.4(a), (c) and (d), as well as other information, can be found in Technical Reports, which may be found at www.sedar.com. Other

important operating information can be found in the Company's AIF, MD&A and Form 40-F.

Scientific and Technical Data

The scientific and technical information contained in this news release relating to Quebec operations has been approved by Daniel Paré, P.Eng., Vice-President Operations – Eastern Canada;

relating to Nunavut operations has been approved by Dominique Girard, Eng., Senior Vice-President, Operations – Canada and Europe; relating to Finland operations has been approved by Francis

Brunet, Eng., Corporate Director, Business Strategy; relating to Southern Business operations has been approved by Marc Legault, Eng., Senior Vice-President, Operations – U.S.A. & Latin

America; and relating to exploration has been approved by Guy Gosselin, Eng. and P.Geo., Senior Vice-President, Exploration, each of whom is a "Qualified Person" for the purposes of NI 43-101.

The scientific and technical information relating to Agnico Eagle's mineral reserves and mineral resources contained herein (other than the Canadian Malartic mine) has been approved by Dyane

Duquette, P.Geo., Corporate Director, Reserves Development of the Company; relating to mineral reserves and mineral resources at the Canadian Malartic mine and other Partnership projects such

as the Odyssey project, has been approved by Sylvie Lampron, Eng., Senior Project Mine Engineer at Canadian Malartic Corporation (for engineering) and Pascal Lehouiller, P.Geo., Senior

Resource Geologist at Canadian Malartic Corporation (for geology), each of whom is a "Qualified Person" for the purposes of NI 43-101.
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