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KSM now consists of four deposits with a total 
mineral resource of 5.9 billion tonnes. 2016 was a 
transformative year for the project. The inclusion 
of the Deep Kerr and Lower Iron Cap zones in 

KSM’s projected economics.

The front cover illustrates KSM’s updated resource 
model depicting net smelter return (“NSR”) values for 

plans. NSR is the value that would be recovered per 
tonne of material mined after deducting smelting, 

values in the updated KSM resource model are based 
on US$1,300 per ounce gold, US$3.00 per pound 
copper and US$20 per ounce silver. For a breakdown 
of Seabridge’s mineral reserves and resources, 
please see page 14.

FORWARD-LOOKING STATEMENTS

We are making statements and providing information about 
our expectations for the future which are considered to be 
forward-looking information or forward-looking statements 
under Canadian and United States securities laws. These 
include statements regarding the proposed production 
scenarios in respect of our principal projects and our view of 
the gold market. We are presenting this information to help 
you understand management’s current views of our future 
prospects, and it may not be appropriate for other purposes. 
We will not necessarily update this information unless we are 
required to by securities laws. This information is based on a 
number of material assumptions, and is subject to a number 
of material risks, which are discussed in our annual MD&A 
contained in this document under the headings “Forward-
Looking Statements” and “Risks and Uncertainties.” We also 
refer shareholders to the more comprehensive discussion of 
forward-looking information in our Annual Information Form 

CONTENTS 

2
KSM: Bigger & Better 6
Social Responsibility: Investing in 
  Tomorrow’s Leaders 12
Mineral Reserves and Resources 14
Management’s Discussion and Analysis 17
Management’s Responsibility for 
  Financial Statements 26
Independent Auditors’ Report of Registered 
  Public Accounting Firm 27
Report of Independent Registered Public Accounting 
  Firm on Internal Control over Financial Reporting 28
Consolidated Statements of Financial Position 29
Consolidated Statements of Operations and 
  Comprehensive Loss 30
Consolidated Statements of Changes in 
  Shareholders’ Equity 31
Consolidated Statements of Cash Flows 32
Notes to the Consolidated Financial Statements 33
Corporate Information inside back cover

KSM Project Long Section  |  2016 NSR Block Model

IRON CAP

MITCHELL

SULPHURETSKERR

NSR $/T 
> $100
50–100

32–50
16–32

IC-16-062



 SEABRIDGE GOLD ANNUAL REPORT 2016 1

Seabridge Gold’s resource base of gold, copper and 

silver is one of the world’s largest. Our principal 

projects are located in Canada. Our objective is to 

grow resource and reserve ownership per share. Our 

risk-reducing strategy: acquire North American 

deposits, expand them through exploration, move 

them to reserves through engineering, and sell or 

joint venture them to established producers for mine 

construction and operation.

Stock Exchange Trading Symbols

“SEA” on Toronto Stock Exchange
“SA” on New York Stock Exchange

Annual General Meeting of Shareholders

Tuesday, June 27, 2017
4:30 p.m. EDT
The Albany Club, 91 King Street East,  
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CHIEF EXECUTIVE OFFICER’S 

Report to Shareholders

Has the gold bear market that has engulfed our industry 

companies are now acquiring new development projects. 
Industry balance sheets are stronger and operating costs are 
down. At the same time, reserves have been depleted after years 
of lower exploration spending and fewer discoveries. All things 
considered, we think this is a time when Seabridge’s projects and 
expertise are likely to attract investor attention.  

In our view, smart companies never waste a bear market. Such 
a market is often the best time to grow a company’s asset base. 
In 2016, we grew through acquisition and aggressive exploration 
when other companies were cutting back. We continued our 
unique founding strategy of improving shareholder leverage 
to gold by growing our resource base faster than our shares 

outstanding. As illustrated in the following graph, this corporate 
discipline over the past 18 years has allowed us to develop one 
of the world’s largest inventories of gold reserves and resources 
with remarkably little share dilution. Because of this, we fully 
expect to outperform our industry as the gold price rises. 

Smart companies never waste  
a bear market
In our 2014 Annual Report, our exploration, engineering and 
permitting teams spoke directly of their work and their critical 
accomplishments during the year. In last year’s report, we 
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corporate strategy, which has distinguished us from other gold 
companies. This year’s theme, “KSM: Bigger and Better,” shines a 
spotlight on the two primary skills we use to add value: targeted 
exploration and smart project design. We are proud to say that 
our geologists, scientists and engineers have not only made KSM 
the largest undeveloped gold project on the planet by reserves, 
but they have also created an environmentally sound design 

REPORT CARD ON 2016 OBJECTIVES 
At Seabridge, we begin each year with a set of clear, published 
objectives designed to enhance shareholder value. At year-end, 
our Board evaluates how we performed against those objectives. 
Last year’s Annual Report set out seven objectives:

1. Complete a joint venture agreement on the KSM Project 
with a suitable partner on terms advantageous to Seabridge.

This key corporate objective has not yet been met. However, for 

forced to consider large, new development projects to replace 

announcement of their plans to advance the large Cerro Casale 

this view. We are currently seeing far more activity by the major 

have seen in years. 

The improvements we made last year at KSM are outstanding. 
Four years ago, the Deep Kerr deposit was a gleam in the eyes 
of our exploration team. Today, it is a 2.0 billion tonne deposit 
of superior grade. Including Deep Kerr in the KSM mine plan last 

discussions. The market environment may need even more 
improvement for us to transact with a major company on terms 

acceptable to us. We shall see. We believe, however, that with 
further improvement in metal prices, the major gold and base 
metals companies’ need for large new projects with robust 
economics, combined with the scarcity of these assets in good 
jurisdictions, will work in our favour. For us, terms are more 
important than timing. As noted last year, we only get to do this 
once. Meanwhile, we are enhancing the project every year.

2. Continue to strengthen our social licence for KSM  
by entering into further agreements with Treaty,  
First Nations and local communities in response to  
their needs and concerns.

In 2014, we earned provincial and federal approval of our 
KSM Environmental Assessment in large part because of the 
relationships we developed over a seven-year period with the 
peoples and communities of northwestern British Columbia. 
However, the social licence these approvals represent must be 
renewed every day, by listening and responding to the needs 
of our neighbours as well as to the concerns of the larger 
Canadian polity. 

every area of our operations: employing local people, sourcing 
supplies locally and developing agreements with aboriginal 
groups for their participation in the economic opportunities 

identifying and tracking work assignments for aboriginal workers. 
We ensured that our contractors registered members of the 
Treaty and First Nations with which we already have agreements 
so they could qualify for environmental contracting work at KSM 
and Iskut. As a result, aboriginal workers were hired for a total of 
1,095 person days in 2016. For more information on social licence 
initiatives, see the Social Responsibility section later in this report.

The improvements 
we made last 
year at KSM are 
outstanding.
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Although KSM is permitted, our environmental initiatives continue. 

and released the report, which endorsed the KSM design. Both 

undertook as part of our ongoing obligation to ensure that KSM 
is a safe and environmentally responsible project. Following the 
release of each report, the company held a series of meetings with 
aboriginal groups and Canadian and Alaskan regulators to explain 
the results and receive their input.

Increased block caving radically 
transforms the project

3. Complete an updated Preliminary Feasibility Study 
(“PFS”) for KSM that incorporates current metal prices  
and revised capital and operating costs.

This objective was completed. A new National Instrument 43-101 

an updated PFS prepared by Tetra Tech, Inc. The new PFS 
incorporates commitments we made during the Environmental 
Assessment process. It also updates capital and operating cost 
estimates, commodity prices and exchange rates since 2012.  
The net impact compared with the 2012 PFS is a slight increase  
in reported reserves, a slight decrease in initial capital and  
overall economic projections in line with previous estimates.

4. Within the updated KSM Technical Report, develop a 
Preliminary Economic Assessment (“PEA”) for Deep Kerr 
and Lower Iron Cap to show the potential of bringing these 

This objective was completed. The National Instrument 43-101 

PEA level study prepared by Amec Foster Wheeler Americas 
Limited. Including Deep Kerr and Lower Iron Cap in KSM’s mine 
plans has a substantial impact on projected economics and 
the project’s environmental footprint. The total cost of gold 
production is reduced by more than $300 per ounce, net present 

enhanced and 2.4 billion tonnes of waste rock are eliminated by 

underground block caving.

5. Obtain permits to construct an exploration adit into the 

inferred resources into proven and probable reserves.

This objective was achieved. In October 2016, Seabridge received 
the necessary permits from the B.C. government to develop 
an exploration adit into the Deep Kerr deposit. The proposed 

exploration drilling of Deep Kerr at depth, which is more cost-

6. Take advantage of the current depressed market for 
junior exploration companies to acquire new North 
American projects that would be immediately accretive to 

The inclusion of the Deep Kerr and Lower Iron Cap zones 
in the KSM Project’s mine plans significantly improved the 
projected economics.

• The total estimated cost of gold production is reduced by more than $300 per ounce.

•  2.4 billion tonnes of waste rock are eliminated by converting the majority  
of mining from open pit to underground block caving.



 SEABRIDGE GOLD ANNUAL REPORT 2016 5

Seabridge in terms of ounces of gold resources per share 
while also providing substantial new exploration upside.

This objective was achieved. In June 2016, Seabridge completed 

700,000 common shares. Along with the acquisition came  

 

Nevada gold belts. 

7. Increase gold ownership per common share by way 
of accretive resource additions from acquisitions and/or 
continued exploration at KSM.

This objective was realized. In December 2015, we issued 

shares (500,000 shares at $17.40 and 500,000 shares at $24.08 

shares of Seabridge. Thus, in total we issued 3.5 million shares. 

gold resources to maintain our gold ownership per share. As 
stated in the new PFS, gold resources from the previous year’s 
drilling at KSM increased by 0.8 million ounces in the Measured 
and Indicated categories, plus an additional 1.4 million ounces 

additional 2.2 million ounces of Measured and Indicated gold 
resources. Finally, in 2016, drilling at Deep Kerr increased Inferred 
gold resources by 3.0 million ounces. 

Social licence must be  
renewed every day

OUR 2017 OBJECTIVES
Our primary objective continues to be completing a joint venture 
agreement on the KSM Project with a suitable partner on terms 

interest in the project while minimizing Seabridge’s capital exposure. 
We have commented in the past that owing to the size and 
complexity of the KSM Project, we think the landscape of potential 

companies. Our ability to attract a partner for KSM on terms 
acceptable to Seabridge may require improved market conditions. 

We have set six additional objectives for 2017:

1. Continue to strengthen our social licence by entering 
into further agreements with Treaty and First Nations 
and local communities in response to their needs and 
concerns. Earning social licence is never completed – it is 
an ongoing necessity that we are proud to continue.

2. Complete a drilling program on the down-dip 
extension of Iron Cap. In our view, this is an exceptional 

better-grade material.

3. Follow up on the new higher-grade discovery made 
last year above Iron Cap to determine its potential size 
and orientation.

4. Complete a drill program at our newly acquired Iskut 
Project, focusing on the high-grade potential at the 
Quartz Rise target.

5. In cooperation with the Tahltan Nation and B.C. 
regulators, begin implementation of the reclamation 
and closure plan for Johnny Mountain, a small historical 
underground mine located on the Iskut Project. 

6. Increase gold ownership per common share by way 

continued exploration at KSM.

We approach every year with optimism, knowing there is work 
ahead of us that can enhance the value of our assets. 2017 is 

economy appears to be struggling. We believe the bear market in 

good year for our shareholders.

On behalf of the Board of Directors,

Rudi P. Fronk

April 7, 2017
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KSM: 

Bigger & Better

In 2012, Seabridge completed its second Preliminary Feasibility 
Study on the massive KSM Project. The PFS was an important 
document as it restated reserves based on an updated economic 

at reasonable metal price assumptions. But most importantly, the 
PFS formed the basis for the preparation of our Environmental 

permitting process.

Essentially, the PFS provides the project design that regulators 
review and consider for approval. The 2012 PFS was based on 
the work we had done to that point, which was more than six 
years of exploration, engineering and environmental work. The 

mined by open pit methods with the mill scheduled to operate 

at the Mitchell deposit switched to block caving in Year 26, 
daily production would decline to an average of approximately 

However, even as the EAA wound its way through the highly 
detailed and time-consuming approval process, Seabridge 
personnel were continuing to look for ways to improve the 
design based on two important observations. First, our geology 
team was becoming convinced that they had not found the 
best deposits on the property. They believed that higher-grade 
material could be found below the four known deposits. Second, 
our engineering team was becoming convinced that large projects 
like KSM could make more extensive use of an underground 

mining technology called block caving – emerging developments 

open pit extraction with far less environmental impact.

With amendments required by the regulators and changes that 
we agreed to make to accommodate the requests of Treaty and 
First Nations, the 2012 project design received provincial and 
federal approvals in 2014. These revisions improved the project 
while adding an estimated $350 million to capital costs.

Optimization of the KSM  
Project is ongoing
Not resting on its laurels, Seabridge continued its optimization 
work, including four more years of exploration drilling and a 
thorough assessment of block caving technology using the world’s 

team was successfully making higher-grade discoveries, so-called 
core zones, as they had theorized. To facilitate project redesign, 
however, this mineralization could not be just anywhere. To be 

needs of the block caving process in terms of location, size, shape 
and orientation. These requirements dictated a highly targeted 
exploration approach using expensive navigational technology 
that would enable drilling to be steered precisely to the required 
location. This exploration endeavour was highly successful and 
resulted in the delineation of the Deep Kerr and the Iron Cap 
Lower Zone.
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Smithers
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Dease Lake

Terrace
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Vancouver
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KSM PROJECT

The KSM Project 

is located 65 km 

northwest of 

Stewart, B.C., and 

approximately 35 km 

northeast of the  

Alaska border.

The 50+ year mine life 
will provide jobs and 
economic activity for 
multiple generations.

KSM is a combined 

open pit and 

underground operation.

PEA Mine Design:

•  Kerr and Iron Cap deposits – 
underground block caving only

•  Mitchell deposit – combined 
open pit and underground 
block caving

•  Sulphurets deposit –  
open pit only

KSM is the largest undeveloped gold 
project in the world by reserves:

38.8 million
ounces of gold

10.2 billion
pounds of copper

183 million
ounces of silver

207 million
pounds of molybdenum
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A SMARTER IDEA
Our redesign work culminated in November 2016, when 

 
a new PEA. The PFS was prepared by Tetra Tech, Inc. and the 
PEA was prepared by Amec Foster Wheeler Americas Limited. 
Both studies estimate operating and total costs per ounce for 
KSM that are well below industry averages for producing mines.

Our intention is to improve  
KSM every year
The PFS incorporates KSM’s Measured and Indicated Mineral 
Resources into mine plans generating Proven and Probable 
Mineral Reserves of 2.2 billion tonnes grading 0.55 grams per 

ounces of gold, 10.2 billion pounds of copper and 183 million 

EAA but includes the revisions that emerged from the permitting 
process. The 2016 PFS does not include the higher-grade 
resources delineated at Deep Kerr and the Iron Cap Lower Zone 
because they are in the Inferred Mineral Resources category, 
which cannot be considered as Mineral Reserves required for 
inclusion in a PFS.

The project design in the PEA includes the higher-grade inferred 
resources from Deep Kerr and the Iron Cap Lower Zone, enabling 
the mining method to shift from predominantly open pit, as 
described in the PFS, to primarily low-cost block cave mining 

reduces the number and size of the open pits and the project’s 
environmental impact. By including block caving at Deep Kerr, the 
annual average maximum throughput of 130,000 tpd envisioned 

redesign of facilities. The net result is a substantial improvement 
in estimated economic returns. 

KSM’s full potential is still  
to be determined
The plan outlined in the PFS remains a viable option for developing 
KSM. The approach described in the PEA, however, is a more 
creative response to Seabridge’s recent higher-grade discoveries 

PEA is more preliminary and conceptual in nature than the PFS 
and includes Inferred Mineral Resources, Seabridge believes 

potential for greater economic and environmental rewards.
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Production under both the PFS and the PEA exceeds 50 years, but the PEA design produces far more metal. Here is how the outputs 
under the two plans compare:

 PRELIMINARY FEASIBILITY STUDY  PRELIMINARY ECONOMIC ASSESSMENT

  Years 1–7 Life of mine Years 1–7 Life of mine
  average  average average  average

Average grades    

Annual production    

To compare the economic projections of the PFS and the PEA, two cases are presented below. A base case economic evaluation was 
undertaken, incorporating historical three-year trailing averages for metal prices as of July 31, 2016. This approach adheres to United 
States Securities and Exchange Commission policy and is consistent with industry practice. An alternate case is also shown, incorporating 
higher metal prices to demonstrate the project’s sensitivity to rising prices. Seabridge is designed to provide leverage to the gold price. 
The alternate case demonstrates greater embedded leverage to higher metal prices.

The pre-tax and post-tax estimated economic results in U.S. dollars for the two cases are as follows:

 BASE CASE ALTERNATE

  PEA PFS PEA PFS

Metal prices

US$/C$ exchange rate 0.80 0.80

Cost summary

Total cost per ounce of gold produced  $358 $673 $218 $580

Sustaining capital   $10.0 billion $5.5 billion $10.0 billion $5.5 billion

Pre-tax results

Post-tax results

Note: Operating and total cost per ounce of gold are after copper and silver credits. Total cost per ounce includes all start-up capital, sustaining capital and reclamation/closure 
costs. The post-tax results include the British Columbia Mineral Tax and corporate provincial and federal taxes. Inferred Mineral Resources are considered too speculative 
geologically to have the economic considerations applied to them that would enable them to be categorized as Mineral Reserves, and there is no certainty that the results of the 
PEA will be realized. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.
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THE IMPROVEMENTS CONTINUE

Optimization is ongoing and our intention is to improve KSM every 
year. Since we founded Seabridge in 1999, our overall goal has 
been to create the industry’s best leverage to a rising gold price. 

accretion to gold ounces in all of our acquisition and exploration 
activities. The CEO’s Report to Shareholders describes our success 
in meeting this objective.

does not in itself move the needle on shareholder value. Adding 
more of the same ore at the back end of a 50+ year project has 
little impact on NPVs and IRRs. The plan outlined in the 2016 
Technical Report achieves better economics through the addition 
of higher-grade material. The improvements continue. 2016 
drilling at Deep Kerr added another 300 million tonnes of block 
caving inferred resources to KSM’s mine plans which, based on 
their grades, should have a further positive impact on economics.

that made two important discoveries. First, it found the down-
plunge extension of Iron Cap’s higher-grade core zone. IC-16-62 
was collared well north of previous drilling in an area covered 
by rubble and ice, which had prevented surface mapping and 
geophysical surveys. The hole was “steered” into the target zone 
using proprietary down-hole navigation drilling tools to obtain an 
intersection below the existing resource of the Iron Cap Lower 
Zone. The result was an extraordinary interval of 555 metres at 

Secondly, IC-16-62 discovered a distinctly separate mineralized 

porphyritic intrusive rock similar to KSM’s Mitchell deposit, 
juxtaposed against the disseminated silica-potassic alteration of 
Iron Cap along a normal fault. Although the scale of this discovery 
is not yet known, it rests below the Sulphurets Thrust Fault, as 
do the other major deposits at KSM, and it bears evidence of a 
powerful mineralizing system with mineralogy closely resembling 
the other higher-grade core zones found on the KSM property.

in and expand the down-dip extension found in hole IC-16-62, and 

made at the top of IC-16-62 to determine whether it could be 

grades above our reserve grade which, at the same time, should 

2017 to fund our ongoing programs.

KSM is already the world’s largest undeveloped gold project 
measured by reserves. But we believe its full potential is still to 
be determined.

The above graphic*

underground horizons used in a block cave mine. Block caving terms used in the graphic 

Drawbell: the blasted area between the undercut level and the extraction level. The 
drawbell guides the broken ore to the individual drawpoints.

Drawpoint: the drawpoint is located in an extraction drift and provides access to the 
caved material to allow for removal with mechanized equipment. 

WHAT IS BLOCK CAVING?

Block caving is a low-cost method of bulk underground mining that 
uses gravity to access, break and move ore. The block of ore to 
be mined is undercut by drilling and blasting. Some of the blasted 
material is progressively removed to create a void. This causes 
the rock mass above the undercut to fail and the failed material 
displaces and dilates into the void created by the undercut. 
Drawbells excavated beneath the undercut are used to extract 
the broken ore, precipitating further failure of the intact rock 
and furthering displacement and dilation of the ore. Continued 

area allows the failure 
of the rock mass to propagate upward to surface. The vast majority 
of the ore block is not directly accessed or fragmented by drilling 
and blasting, which reduces costs. 

The three main horizons in a block cave mine are the undercut level, 
the extraction or production level, and the haulage level. A fourth level, 
the “pre-conditioning” level, may also be developed if geotechnical 
assessments indicate that the natural cavability of the mineralized 
material will produce material at the drawpoints that is too large to 
handle. Typically, this level is located above the undercut. 

Block caving is a generic term for the mining method described above. 
There are variations within block caving, such as panel caving, which 
is normally applied to deposits with large footprints, such as KSM’s 
Mitchell, Deep Kerr and Iron Cap deposits. While operating procedures 
vary somewhat, the basic principles remain the same.

* Graphic adjusted from Flores 2004, “Geotechnical Challenges of Chuquicamata”
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IC-16-62, the latest 
hole drilled in the 2016 
program, opens up 
potential for further 
higher-grade reserve 
additions.

KSM PROJECT | IRON CAP CROSS SECTION 
NSR Block Model & DDH IC-16-062 NSR Composites

0.78g/T Au, 0.17 %Cu/85m

0.85g/T Au, 0.25 %Cu/470.5m

PROJECTION OF
P1 MINERALIZED
INTRUSION

PROJECTION OF
P2 MINERALIZED
INTRUSION

0.71g/T Au, 0.05 %Cu/10.0m

0.53g/T Au, 0.55 %Cu/10.0m

1.20g/T Au, 0.95 %Cu/60.7m

Limits of Current
Resource Model

NSR $/T   
> $100

50–100

32–50

16–32

NNW SSE

IC-16-062
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Seabridge has proven itself to be a pioneer in the development 
of social licence for mining projects. Many of our initiatives have 
arisen from listening to and learning about the communities in 
which we live and operate. 

the permit approval process in 2008, we met with Treaty and 
First Nations and local communities to discover what they 
wanted from the development of their natural resources. 
We listened. As we moved into project design, we focused on 

could assure them that their environment and their needs as a 
community were being considered and respected. Once the KSM 

enormous support for the economic and social development of 
the wider community.

Many of our social licence initiatives are organizational in 
nature, involving agreements with governments, Treaty and First 
Nations, local businesses and institutions. But we believe that 
the catalyst for positive social development often depends on 
the cultivation and support of individuals who have the capacity 
to become leaders in their communities. We have, therefore, 
made education of local young people a focus of our social 
licence programming.

In 2012, Seabridge contributed $100,000 to the Aboriginal Mine 
Training Program in support of its High School Equivalency 
Program. We made similar contributions in 2013, 2014 and 2015 

to the Northwest Community College Mobile Trade Training 
Centre to enable the purchase and operation of a mobile training 
centre serving local communities throughout northwest B.C. 

Education is a catalyst for positive  
social development
In 2016, Seabridge changed its focus from program support to 
promoting long-term investment by funding individual students 

totalling $57,000 to 38 students from nine communities in 
northwest B.C. Eighteen of those students were members of 
local First or Treaty Nations. Bursaries were awarded for a 
wide-array of academic and non-academic studies ranging from 
environmental science and civil engineering to nursing, welding 
and cooking.

Virginia Russell and Nathan Skubovius are two inspiring examples 
of Seabridge’s success with its bursary program and the wide 
ranging impact that support of young adults can have on their 
communities. Ms. Russell is a former resident of Terrace, B.C., 

work, Ms. Russell is pursuing a PhD in health sciences with a focus 
on the role of health policy and planning in early interventions 
for women living with HIV and best practices for screening and 
preventing cervical cancer. She plans to stay in northwest B.C. 
upon completion of her schooling to use her education for the 

SOCIAL RESPONSIBILITY

Investing in Tomorrow’s Leaders
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Seabridge helped Ms. Russell to attend a three-week Field School 
in Durban, South Africa, to learn about HIV programs and best 
practices in HIV and integrated care. 

Nathan Skubovius is a member of the Tahltan Nation, currently 
residing in Smithers, B.C. His maturity and leadership skills have 
played an important role in the development of a Tahltan Youth 
Council, which teaches young Tahltan the value of education.  
Mr. Skubovius is a mining engineering student at the University  
of British Columbia, where he received the Sandy Laird  
Service Award in mining engineering in 2015. Upon graduation,  

Mr. Skubovius intends to seek employment with an innovative 
company that values his experience with First Nations and that 
respects and supports responsible development of the land. 
He also intends to continue serving the needs of Tahltan youth. 
Seabridge provided funding to support Mr. Skubovius’s attendance 
at the UBC Mining Engineering Program.

In 2017, Seabridge has committed $100,000 in funding to its 2017 
bursary program. 

“ It is a pivotal time in global cervical cancer 
prevention, particularly for young women in South 
Africa. I would like to sincerely thank Seabridge 
Gold for their generous sponsorship. Without 
investments from private sponsors, my work would 
not be possible”
Virginia Russell (centre), student and bursary recipient 

“ Education enables students to take  
control of their lives and to travel the  
land with intention.”

Nathan Skubovius, student and bursary recipient
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SEABRIDGE GOLD

Mineral Reserves and Resources

The following tables provide a breakdown of Seabridge’s most recent National Instrument 43-101 compliant estimates of mineral 
reserves and resources by project. Seabridge notes that mineral resources that are not mineral reserves do not have demonstrated 
economic viability.

PROVEN AND PROBABLE MINERAL RESERVES
 AVERAGE GRADES CONTAINED METAL

Project Zone
Reserve 

Category
Tonnes 

(millions)
Gold  
(g/T)

Copper  
(%)

Silver  
(g/T)

Molybdenum  
(ppm)

Gold 
(million 
ounces)

Copper 
(million 

pounds)

Silver 
(million 
ounces)

Molybdenum  
(million 

pounds)

KSM

Mitchell
Proven 460 0.68 0.17 3.1 59.2 10.1 1,767 45 60

Probable 934 0.58 0.16 3.1 50.2 17.4 3,325 95 104

Iron Cap Probable 224 0.49 0.20 3.6 13.0 3.5 983 26 6

Sulphurets Probable 304 0.59 0.22 0.8 51.6 5.8 1,495 8 35

Kerr Probable 276 0.22 0.43 1.0 3.4 2.0 2,586 9 2

KSM Totals
Proven 460 0.68 0.17 3.1 59.2 10.1 1,767 45 60

Probable 1,738 0.51 0.22 2.5 38.2 28.7 8,388 138 147
Total 2,198 0.55 0.21 2.6 42.6 38.8 10,155 183 207

Courageous Lake
Proven 12 2.41 1.0

Probable 79 2.17 5.5
Total 91 2.20 6.5

Seabridge Totals                                                                                                                                             45.3 10,155 183 207

MINERAL RESOURCES 

 MEASURED RESOURCES

Project
 

 Grade (g/T)
Tonnes  

(000)

Gold Copper Silver Molybdenum

Grade  
(g/T)

Ounces 
(000) Grade (%)

Pounds 
(millions)

Grade  
(g/T)

Ounces 
(000)

Grade 
(ppm)

Pounds 
(millions)

KSM: 
  Mitchell NSR 750,100 0.63 15,127 0.17 2,844 3.2 77,399 58 96
Bronson Slope C$9 NSR 84,150 0.42 1,140 0.15 280 2.2 6,010

Courageous Lake 0.83 13,401 2.53 1,090

Quartz Mountain* 0.34 3,480 0.98 110

Red Mountain* 1.00 1,260 8.01 324

* 0.25 4,120 0.57 75

Total Measured Resources 17,866 3,124 83,409 96

* As of December 31, 2016, the Red Mountain and Quartz Mountain projects were subject to option agreements under which a 100% interest in each such project may be acquired 
from Seabridge by the optionee.

under the US Securities Act of 1933. Accordingly, the Issuer’s disclosures regarding mineralization may not be comparable to similar information disclosed by companies subject 

Inferred Mineral Resources could be upgraded to Indicated Mineral Resources with continued exploration. 
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 INDICATED RESOURCES

Project Grade (g/T)
Tonnes  

(000)

Gold Copper Silver Molybdenum

Grade  
(g/T)

Ounces  
(000)

Grade  
(%)

Pounds 
(millions)

Grade  
(g/T)

Ounces  
(000)

Grade  
(ppm)

Pounds 
(millions)

KSM: C$9
  Mitchell
  Sulphurets
  Kerr
  Iron Cap

KSM Total

NSR  
pits

C$16 
NSR  

1,044,600 0.57 19,183 0.16 3,794 3.0 101,654 58 134
381,600 0.58 7,116 0.21 1,766 0.8 9,815 48 40
378,400 0.22 2,692 0.41 3,445 1.1 13,909 5 4
346,800 0.51 5,686 0.23 1,758 4.5 50,174 14 11

2,151,400 0.50 34,677 0.23 10,763 2.5 175,552 40 189

Bronson Slope C$9 NSR 102,740 0.31 1,020 0.10 222 2.2 7,160
Courageous Lake 0.83 93,914 2.28 6,884
Quartz Mountain* 0.34 54,330 0.91 1,591
Red Mountain* 1.00 340 7.04 76

* 0.25 8,260 0.53 140
Total Indicated Resources 44,388 10,985 182,712 189

 MEASURED PLUS INDICATED RESOURCES

Project Grade (g/T)
Tonnes  

(000)

Gold Copper Silver Molybdenum

Grade  
(g/T)

Ounces  
(000)

Grade  
(%)

Pounds 
(millions)

Grade  
(g/T)

Ounces  
(000)

Grade  
(ppm)

Pounds 
(millions)

KSM: C$9
  Mitchell
  Sulphurets
  Kerr
  Iron Cap

KSM Total

NSR  
pits

C$16 
NSR  

1,794,700 0.60 34,310 0.16 6,638 3.1 179,053 58 230
381,600 0.58 7,116 0.21 1,766 0.8 9,815 48 40
378,400 0.22 2,692 0.41 3,445 1.1 13,909 5 4
346,800 0.51 5,686 0.23 1,758 4.5 50,174 14 11

2,901,500 0.54 49,804 0.21 13,607 2.7 252,951 44 285

Bronson Slope C$9 NSR 186,890 0.36 2,160 0.12 503 2.2 13,170
Courageous Lake 0.83 107,315 2.31 7,974
Quartz Mountain* 0.34 57,810 0.92 1,701
Red Mountain* 1.00 1,600 7.78 400

* 0.25 12,380 0.54 215
Total Measured plus Indicated Resources 62,254 14,110 266,121 285

 INFERRED RESOURCES

Project Grade (g/T)
Tonnes  

(000)

Gold Copper Silver Molybdenum

Grade  
(g/T)

Ounces  
(000)

Grade  
(%)

Pounds 
(millions)

Grade  
(g/T)

Ounces  
(000)

Grade  
(ppm)

Pounds 
(millions)

KSM: C$9
  Mitchell
  Sulphurets
  Kerr
  Iron Cap

KSM Total

NSR  
pits

C$16 
NSR  

478,400 0.38 6,414 0.10 1,232 3.0 48,723 55 55
182,300 0.46 2,696 0.14 563 1.3 7,619 28 11

2,001,500 0.31 19,746 0.41 17,672 2.1 133,689 23 103
369,300 0.42 4,987 0.22 1,791 2.2 26,121 21 17

3,031,500 0.35 33,843 0.31 21,258 2.2 216,152 30 186

Courageous Lake:
  FAT Deposit
  Walsh Lake

0.83 48,963 2.18 3,432
0.60 4,624 3.24 482

Quartz Mountain* 0.34 44,800 0.72 1,043
Red Mountain* 1.00 2,079 3.71 248

* 0.25 7,950 0.37 93
Total Inferred Resources 39,141      21,258 216,152 186
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MANAGEMENT’S DISCUSSION AND ANALYSIS

Management’s Discussion and Analysis
For the year ended December 31, 2016

The following is a discussion of the results of operations and 

 
 

 

 

 

COMPANY OVERVIEW

i

 

SELECTED ANNUAL INFORMATION

Summary Operating Results 

2016

(9,679)
4,321

866

(2,974)
177

Net loss   (7,289)

(0.14)
(0.14)

Summary Statements of Financial Position 

2016

13,064
324,921

Total assets   337,985

5,721
20,906

311,358

337,985
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MANAGEMENT’S DISCUSSION AND ANALYSIS

RESULTS OF OPERATIONS, 2016 COMPARED TO 2015

 

 

Options Granted
 

RSUs Granted
 

 of 
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MANAGEMENT’S DISCUSSION AND ANALYSIS

RESULTS OF OPERATIONS 2015 COMPARED TO 2014

gains on the disposition of mineral properties and other income 
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MANAGEMENT’S DISCUSSION AND ANALYSIS

QUARTERLY INFORMATION

Selected financial information for the last eight quarters ending December 31, 2016 is as follows:
(Unaudited)

Quarterly Operating Results
	 	 4th Quarter	 3rd Quarter 	 2nd Quarter	 1st Quarter
		  ended	 ended	 ended	 ended
($000s) 	 	 December 31, 2016	  September 30, 2016 	 June 30, 2016 	 March 31, 2016

Revenue		  –	 –	 – 	 –
Loss for period		   (2,598)	  (300)	  (1,917)	  (2,474)
Basic loss per share		   (0.04)	  (0.01)	  (0.04)	  (0.05)
Diluted loss per share	 	  (0.04)	  (0.01)	  (0.04)	  (0.05)

		  4th Quarter	 3rd Quarter 	 2nd Quarter	 1st Quarter
		  ended	 ended	 ended	 ended
($000s) 		  December 31, 2015	  September 30, 2015 	 June 30, 2015 	 March 31, 2015

Revenue		  –	 –	 –	 –
Loss for period		   (2,373)	  (2,629)	  (1,590)	  (2,474)
Basic loss per share		   (0.05)	  (0.05)	  (0.03)	  (0.05)
Diluted loss per share		   (0.05)	  (0.05)	  (0.03)	  (0.05)

In all four quarters of 2016, corporate and administrative 
expenses remained comparable. In the third quarter of 2016,  
the Company recorded $2.7 million of other income related to 
flow-through shares versus approximately $1.6 million in the  
first two quarters and nil in the fourth quarter. In addition  
the Company recognized $0.8 million of gains on investments.  
These two factors resulted in the reduction in loss for the period 
and basic and diluted loss per share.

Significant activities in 2016 included the acquisition of SnipGold, 
evaluating the results of the 2015 exploration and drill program 
at KSM, planning and completing the 2016 exploration and drilling 
programs at KSM and Iskut projects, finalizing the NI 43-101 
technical report for KSM, including the results from an updated 
Preliminary Feasibility Study (the “2016 PFS”) and a new Preliminary 
Economic Assessment (the “PEA”) and supporting an independent 
geotechnical review board (“IGRB”) to review and consider the 
project’s tailings management facility and water storage dam. 

MINERAL INTEREST ACTIVITIES
During 2016, the Company added an aggregate of $44.1 million 
to mineral interests. Expenditures associated with the Company’s 
two main exploration projects, KSM and Courageous Lake, 
collectively amounted to $24.3 million, with the acquisition of 
SnipGold and exploration costs at the Iskut Project, $16.4 million 
and $3.4 million respectively, making up the difference. 

At the KSM Project, the Company incurred $20.1 million of  
costs in 2016, excluding the capitalization of a $3.6 million tax 
re-assessment accrued and further described below. Spending 
related to executing the 2016 exploration and drilling programs. 
The program confirmed continuity of mineralization in Deep Kerr 
over considerable distances south of the existing resource and 
subsequent to the year-end, the Company announced an updated 
mineral resource estimate for Deep Kerr that represented an 
increase of 3.0 million ounces of gold and 2.1 billion pounds of 
copper over the previous estimate. The new inferred resource 
totals 1.92 billion tonnes grading 0.41% copper and 0.31 g/T gold 
(containing 19.0 million ounces of gold and 17.3 billion pounds  
of copper) constrained by conceptual block cave shapes. The drill 
program also found the down plunge extension of Iron Cap’s 
higher-grade core while also discovering a previously unknown 
deposit with initial gold and copper grades among the best  
found to date at KSM. It is thought that the new discovery could 
represent a core zone which could potentially have a positive 
impact on the project. The discovery is currently being evaluated 
and additional drill testing is planned in 2017. 

In addition to the exploration program, the Company filed an  
NI 43-101 technical report for KSM, which includes the results 
from the 2016 PFS and the PEA. 

The 2016 PFS incorporates KSM’s measured and indicated 
mineral resources into mine plans generating proven 
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MANAGEMENT’S DISCUSSION AND ANALYSIS

results of 

Assets Acquired and Liabilities Assumed 

566
Mineral interests  16,441

(8)
 (2,224)

  14,775

Consideration Paid 

12,452
  619

1,704

  14,775
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MANAGEMENT’S DISCUSSION AND ANALYSIS

LIQUIDITY AND CAPITAL RESOURCES

 

Contractual Obligations

  

Total 

Mineral interests 4,183
859

 5,042

OUTLOOK AND SUBSEQUENT EVENT

entered into a letter of intent setting forth the terms under which 
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MANAGEMENT’S DISCUSSION AND ANALYSIS

 

 

 

 

INTERNAL CONTROLS OVER FINANCIAL REPORTING 

CHANGES TO INTERNAL CONTROLS OVER  
FINANCIAL REPORTING

 

DISCLOSURE CONTROLS AND PROCEDURES

LIMITATIONS OF CONTROLS AND PROCEDURES 

SHARES ISSUED AND OUTSTANDING
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MANAGEMENT’S DISCUSSION AND ANALYSIS

RELATED PARTY TRANSACTIONS

2016

Compensation of directors:  
 369 

71
693 

 1,133

Compensation of key  
  management personnel:  

 3,398 
2,838 

 6,236 

 
  management personnel  7,369

CHANGES IN ACCOUNTING STANDARDS  
NOT YET ADOPTED
New standards and amendments to standards and 

standard contains a single model that applies to contracts with 

transactions with net settlement features for withholding 

CRITICAL ACCOUNTING ESTIMATES
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MANAGEMENT’S DISCUSSION AND ANALYSIS

laws and practices and changes in the status of the site from 

RISKS AND UNCERTAINTIES

 
 

FORWARD LOOKING STATEMENTS
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MANAGEMENT’S DISCUSSION AND ANALYSIS

Management’s Responsibility for  
Financial Statements

and considers the engagement or reappointment of the 

Rudi P. Fronk
Chairman & CEO

Christopher J. Reynolds
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AUDITORS’ REPORT

Independent Auditors’ Report of  
Registered Public Accounting Firm

MANAGEMENT’S RESPONSIBILITY FOR THE 
CONSOLIDATED FINANCIAL STATEMENTS

and for such internal control as management determines is 

AUDITORS’ RESPONSIBILITY

OPINION

OTHER MATTER

 

Chartered Professional Accountants,  
Licenced Public Accountants 
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AUDITORS’ REPORT

Report of Independent Registered Public  
Accounting Firm on Internal Control  
over Financial Reporting

We conducted our audit in accordance with the standards of the 

accordance with authorizations of management and directors of 

Chartered Professional Accountants,  
Licenced Public Accountants 
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Statements of  
Financial Position
(Expressed in thousands of Canadian dollars)

    December 31,
   Notes 2016

Assets
Current assets

4 1,646
4 6,120
5 637
6 4,661

    13,064

Non-current assets
Mineral interests   7, 8, 10 322,930

9 1,991

324,921

Total assets    337,985 

Liabilities and shareholders’ equity
Current liabilities

8 5,721
10 –

    5,721

Non-current liabilities
14 17,396

9 3,510

20,906

Total liabilities    26,627 

Shareholders’ equity   10 311,358 

Total liabilities and shareholders’ equity    337,985 

Commitments (Note 15)
Subsequent events (Notes 7, 8, 10)

 
Rudi P. Fronk     Richard C. Kraus 
Director     Director
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Statements of  
Operations and Comprehensive Loss 
(Expressed in thousands of Canadian dollars except common share and per common share amounts)

    December 31,
 Notes 2016

12 (9,679) 
10 4,321

6 866
7 –
7 –
6 –

149 
28 

Loss before income taxes    (4,315)
14 (2,974)

Loss for the year     (7,289)

Other comprehensive income (loss), net of income taxes:
  (278)

6 734

456

Comprehensive loss for the year    (6,833)

Basic and diluted net loss per Common Share    (0.14)
Basic and diluted weighted average number of common shares outstanding  53,328,938
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Statements of  
Changes in Shareholders’ Equity
(Expressed in thousands of Canadian dollars except number of shares) 

        Accumulated 
       other 
  Number of Share Stock-based Contributed   comprehensive Total
  

52,139,626  325,624 22,591 22,707 (89,075) 137 281,984
1,000,000 17,400 – – – – 17,400

 
695,277 12,452 – – –  –  12,452

– (1,597) – – – – (1,597)
– – 3,670 – – – 3,670 

 
– – 619 – – – 619

303,644 4,517 (1,273)  – – 3,244
– – (9,021) 9,021 – – –

183,250 1,835 (1,835) – – – –
– 419 – – – – 419
– – – – – 456 456
– – – – (7,289) – (7,289)

As at December 31, 2016  54,321,797 360,650 14,751 31,728 (96,364) 593 311,358
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Statements of Cash Flows
(Expressed in thousands of Canadian dollars)

    2016

Operating activities
Net loss     (7,289) 

3,670
 (4,321)

2,974
(866)

–
– 
– 

(33) 
– 

(3)
690

Net cash used in operating activities     (5,178)

Investing activities
Mineral interests    (24,070)

(1,602)
–

(18,000)
26,420

–
700

Net cash used in investing activities    (16,552)

Financing activities
22,386

Net increase in cash and cash equivalents during the year   656

Cash and cash equivalents, beginning of the year    990 

Cash and cash equivalents, end of the year    1,646 
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Notes to the Consolidated Financial Statements
For the years ended December 31, 2016 and 2015

1. REPORTING ENTITY
Seabridge Gold Inc. is comprised of Seabridge Gold Inc. 
(“Seabridge” or the “Company”) and its subsidiaries (Seabridge 
Gold (NWT) Inc., Seabridge Gold Corp. and SnipGold Corp.) and 
is a company engaged in the acquisition and exploration of 
gold properties located in North America. The Company was 
incorporated under the laws of British Columbia, Canada on 
September 4, 1979 and continued under the laws of Canada on 
October 31, 2002. Its common shares are listed on the Toronto 
Stock Exchange trading under the symbol “SEA” and on the New 
York Stock Exchange under the symbol “SA”. The Company is 

Floor, 595 Howe Street, Vancouver, British Columbia, Canada V6C 

East, 4th Floor, Toronto, Ontario, Canada M5A 1E1.

2. STATEMENT OF COMPLIANCE AND BASIS  
OF PRESENTATION 

in accordance with International Financial Reporting Standards 
(“IFRS”) as issued by the International Accounting Standards Board 

3. SIGNIFICANT ACCOUNTING POLICIES

(a) Basis of Measurement

instruments, which are measured at fair value.

(b) Basis of Consolidation – Subsidiaries
Subsidiaries are entities over which the Company has control. 
Control over an entity exists when the Company is exposed or 
has rights to returns from its involvement with the entity and 

entity. Subsidiaries are fully consolidated from the date on which 
control is transferred to the Company. They are deconsolidated 
from the date on which control ceases.

Business acquisitions are accounted for using the acquisition 
method whereby acquired assets and liabilities are recorded 
at fair value as of the date of acquisition with the excess of the 
purchase consideration over such fair value being recorded as 
goodwill and allocated to cash generating units. Non-controlling 

interest in an acquisition may be measured at either fair value or 
at the non-controlling interest’s proportionate share of the fair 

If the fair value of the net assets acquired exceeds the purchase 

the consolidated statement of operations and comprehensive loss.

Where a business combination is achieved in stages, previously 
held equity interests in the acquiree are remeasured at 
acquisition-date fair value and any resulting gain or loss is 

comprehensive loss. Acquisition related costs are expensed 
during the period in which they are incurred, except for the 
cost of debt or equity instruments issued in relation to the 
acquisition which is included in the carrying amount of the 
related instrument. Certain fair values may be estimated at 

the valuation process. Where provisional values are used 
in accounting for a business combination, they may be 
adjusted retrospectively in subsequent periods. However, 
the measurement period will not exceed one year from the 
acquisition date.

(c) Associates

presumed to exist where the Company has between 20% and 
50% of the voting rights, but can also arise where the Company 

income or loss of associates is accounted for in the consolidated 

(d) Translation of Foreign Currencies 

Canadian dollars, which is the Company’s, and each of its 
subsidiary’s, functional currency.

Foreign currency transactions are translated into Canadian dollars 
using the exchange rates prevailing at the dates of the transactions 
or valuation where items are remeasured. Foreign exchange gains 
and losses resulting from the settlement of such transactions 

comprehensive loss.

Monetary assets and liabilities of the Company denominated in a 
foreign currency are translated into Canadian dollars at the rate 
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(e) Critical Accounting Judgments and Estimation Uncertainty

(i) Critical accounting judgments 
 

(a) Mineral reserves and resources

 

(b) Impairment of assets

and the loss is recognized in the statement of operations 

(ii) Key sources of estimation uncertainty
(a) Mineral properties

(b) Asset retirement obligations

laws and practices and to changes in the status of the site from 

(c) Share-based payments

(d) Deferred income taxes

(f) Cash and Cash Equivalents and Short-term Deposits 

(g) Investments
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and the loss is recorded in the statement of operations and 

(h) Mineral Interests 

(i) Property and Equipment

An assessment is made at each reporting date as to whether 

(k) Reclamation Liabilities
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passage of time is charged to the statement of operations and 

future reclamation costs are included in reclamation deposits on 

(l) Income Taxes

(m) Stock-based Compensation (Options and  
Restricted Share Units)

(n) Flow-through Shares

and income is recognized in the statement of operations and 
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(p) Financial Assets and Liabilities

(i) Financial assets at fair value through profit or loss:

(ii) Loans and receivables:

(iii) Available for sale investments:

(iv) Fair value:

(v) Impairment of financial assets:

•

•

• 

amount of the impairment loss decreases and the decrease can 

(q) New Accounting Standards Not Yet Adopted
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standard contains a single model that applies to contracts with 

 

4. CASH AND CASH EQUIVALENTS AND  
SHORT-TERM DEPOSITS 
 December 31

2016

1,646
6,120

 7,766

5. AMOUNTS RECEIVABLE AND PREPAID EXPENSES
 December 31

2016

250
387

 637

6. INVESTMENTS
        Other  
  January 1,  Gain on Gain of   comprehensive December 31,

2016 Dispositions disposition associates Impairment income 2016

2,731  (700) 278  –  – 456 2,765
1,308 – – 588 – – 1,896

  4,039 (700)  278  588 –  456  4,661
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recorded its proportionate share of the net income of an 
 

7. MINERAL INTERESTS

   Expenditures/ 
  Balance, acquisitions Impairment Balance,

January 1, 2016  2016  2016  December 31, 2016

209,929 23,733 – 233,662
68,098 604 – 68,702

– 19,795 – 19,795
771 – – 771

  278,798 44,132 – 322,930

(a) KSM (Kerr-Sulphurets-Mitchell)
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(b) Courageous Lake

(c) Iskut
 

 

(d) Grassy Mountain 
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(e) Nevada Projects

that it has entered into a letter of intent setting forth the terms 

projected intersection of three of the most important gold 

 

(f) Other Mineral Properties
(i) Red Mountain
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(ii) Quartz Mountain

8. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES
 December 31

2016

1,637
 

  to related parties  148
 

3,936

 5,721

9. PROVISION FOR RECLAMATION LIABILITIES
 December 31

2016

1,329
(Note 10) 2,224 

Accretion  19
(62) 

3,510

 was 

10. SHAREHOLDERS’ EQUITY
 December 31

2016

360,650
 14,751 

31,728
(96,364) 

Accumulated other  
593

 311,358
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and income was recognized on the statement of operations 

 

Assets Acquired and Liabilities Assumed 

566
Mineral interests  16,441

(8)
 (2,224)

  14,775

Consideration Paid 

12,452
  619

1,704

  14,775
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less than the closing price of the common shares on the Toronto 

    OPTIONS  RSUs   TOTAL

    Weighted average Amortized   Amortized Stock-based 
    exercise value of   value of compensation
    price ($) options ($000s)  RSUs ($000s) ($000s)

Outstanding January 1, 2016   3,585,000 14.15 21,602  183,250 989 22,591

 1,145,801 12.04 1,873 125,500 98 1,971
(303, 644) 10.68 (1,273) (183,250) (1,835) (3,108)
(725,562) 24.41 (9,021) – – (9,021)

 
– – 1,472 – 846 2,318

Outstanding December 31, 2016   3,701,595 11.76 14,653 125,500 98 14,751

Exercisable at December 31, 2016   2,115,762

    

Outstanding January 1, 2015   

 

Outstanding December 31, 2015

Exercisable at December 31, 2015
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 OPTIONS OUTSTANDING   OPTIONS EXERCISABLE

 Exercise Number Remaining  Number
 price outstanding contractual life  exercisable

   3,701,595     2,115,762
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 2016

Nil Nil
 44–73% 

0.5–0.1.2%
2 months–5 years 

 

 
 
 
 

 

11. FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES

Level 1:

Level 2: 

Level 3:

 

Credit Risk

Liquidity Risk
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Market Risk
(a) Interest rate risk

 

(b) Foreign currency risk

(c) Investment risk

12. CORPORATE AND ADMINISTRATIVE EXPENSES
2016

3,344
 3,670 

929
1,736 

 9,679

13. RELATED PARTY DISCLOSURES

2016

Compensation of directors:  
 369 

71
693 

 1,133

Compensation of key  
  management personnel:  

 3,398 
2,838 

 6,236 

 
  management personnel  7,369

14. INCOME TAXES
2016

–
 2,974 

 2,974

Tax Recovery Organized Directly in Equity  

2016

420
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Rate Reconciliation

2016

(4,315)

 26.33%

(1,136)
(170)

47
21

 (1,141)
–

 
5,027

311
15

2,974

Deferred Income Tax

 December 31
2016

Deferred tax assets  
 64 

 339 
667

15,051

Deferred tax liabilities  
Mineral interests (33,517)

 (17,396)

Unrecognized Deferred Tax Assets

 December 31
2016

 5,029 
 624 

2,787
1,481

16
245)

Income Tax Attributes
 Amount ($000s)

 65,788 
 1,672 

 
  mineral interest 172,909

190
738

 
  mineral interest 1,674

15. COMMITMENTS
  

Total 

Mineral interests 4,183
859

 5,042



Corporate Information

DIRECTORS
Rudi P. Fronk 
Chairman of the Board

D. Scott Barr*
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Jay S. Layman

John W. Sabine

Gary A. Sugar

OFFICERS
Rudi P. Fronk 

Jay S. Layman 

William E. Threlkeld 
Senior Vice President, Exploration

Peter D. Williams 
Senior Vice President, Technical Services

Christopher J. Reynolds 
Vice President, Finance and  

R. Brent Murphy 

C. Bruce Scott 
 

and Corporate Secretary

Gloria M. Trujillo 
Assistant Corporate Secretary

STOCK EXCHANGE LISTINGS

HEAD OFFICE
Seabridge Gold Inc.

 

INVESTOR RELATIONS
Rudi P. Fronk

REGISTRAR AND TRANSFER AGENT
Computershare Investor Services Inc.

Computershare Investor Services Inc.

 

AUDITORS
KPMG LLP

LEGAL COUNSEL
Blake, Cassels & Graydon LLP

Carter Ledyard & Milburn LLP

CBCS Law Corporation

DuMoulin Black LLP

✳ 

Scott Barr, a director and a long-time mentor to many at Seabridge, passed away on April 9, 2017.  

His imprint on Seabridge’s success will be felt for years to come.
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