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This presentation contains ñforward-looking statementsò,within the meaning of Section 27A of the United States Securities Act of 1933, as amended, Section 21E of the United
States Exchange Act of 1934, as amended, or the United States Private Securities Litigation Reform Act of 1995, and ñforward-looking informationòunder the provisions of
applicable Canadian securities legislation, concerning the business, operations and financial performance and condition of Goldcorp. Forward-looking statements include, but
are not limited to, statements with respect to the future price of gold, silver, copper, lead and zinc, the estimation of Mineral Reserves (as defined in slide 28) and Mineral
Resources (as defined in slide 28), the realization of Mineral Reserve estimates, the timing and amount of estimated future production, costs of production, targeted cost
reductions, capital expenditures, free cash flow, costs and timing of the development of new deposits, success of exploration activities, permitting time lines, hedging practices,
currency exchange rate fluctuations, requirements for additional capital, government regulation of mining operations, environmental risks, unanticipated reclamation expenses,
timing and possible outcome of pending litigation, title disputes or claims and limitations on insurance coverage. Generally, these forward-looking statements can be identified
by the use of words such as ñplansò,ñexpectsò,ñisexpectedò,ñbudgetò,ñscheduledò,ñestimatesò,ñforecastsò,ñintendsò,ñanticipatesò,ñbelievesòor variations of such words and
phrases or statements that certain actions, events or results ñmayò,ñcouldò,ñwouldò,ñmightòor ñwillò,ñoccuròor ñbeachievedòor the negative connotation thereof.

Forward-looking statements are necessarily based upon a number of factors that, if untrue, could cause the actual results, performances or achievements of Goldcorp to be
materially different from future results, performances or achievements expressed or implied by such statements. Such statements and information are based on numerous
assumptions regarding present and future business strategies and the environment in which Goldcorp will operate in the future, including the price of gold and other by-product
metals, anticipated costs and ability to achieve goals. Certain important factors that could cause actual results, performances or achievements to differ materially from those in
the forward-looking statements include, among others, gold and other by-product metals price volatility, discrepancies between actual and estimated production, mineral
reserves and mineral resources and metallurgical recoveries, mining operational and development risks, litigation risks, regulatory restrictions (including environmental
regulatory restrictions and liability), changes in national and local government legislation, taxation, controls or regulations and/or change in the administration of laws, policies
and practices, expropriation or nationalization of property and political or economic developments in Canada, the United States and other jurisdictions in which the Company
does or may carry on business in the future, delays, suspension and technical challenges associated with capital projects, higher prices for fuel, steel, power, labour and other
consumables, currency fluctuations, the speculative nature of gold exploration, the global economic climate, dilution, share price volatility, competition, loss of key employees,
additional funding requirements and defective title to mineral claims or property. Although Goldcorp believes its expectations are based upon reasonable assumptions and has
attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward-looking statements, there may be
other factors that cause actions, events or results not to be as anticipated, estimated or intended.

Forward-looking statements are subject to known and unknown risks, uncertainties and other important factors that may cause the actual results, level of activity, performance
or achievements of Goldcorp to be materially different from those expressed or implied by such forward-looking statements, including but not limited to: risks related to
international operations including economic and political instability in foreign jurisdictions in which Goldcorp operates; risks related to current global financial conditions; risks
related to joint venture operations; actual results of current exploration activities; actual results of current reclamation activities; environmental risks; conclusions of economic
evaluations; changes in project parameters as plans continue to be refined; future prices of gold and other by-product metals; possible variations in ore reserves, grade or
recovery rates; failure of plant, equipment or processes to operate as anticipated; the benefits of the acquisition not being realized; risks related to the integration of
acquisitions; accidents, labour disputes; delays in obtaining governmental approvals or financing or in the completion of development or construction activities and other risks of
the mining industry, as well as those factors discussed in the section entitled ñDescriptionof the Business ïRisk Factorsòin Goldcorpôsmost recent annual information form
available on SEDAR at www.sedar.com and on EDGAR at www.sec.gov. Although Goldcorp has attempted to identify important factors that could cause actual results to differ
materially from those contained in forward-looking statements, there may be other factors that cause results not to be as anticipated, estimated or intended. There can be no
assurance that such statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Accordingly,
readers should not place undue reliance on forward-looking statements. Forward-looking statements are made as of the date hereof and, accordingly, are subject to change
after such date. Except as otherwise indicated by Goldcorp, these statements do not reflect the potential impact of any non-recurring or other special items or of any
dispositions, monetizations, mergers, acquisitions, other business combinations or other transactions that may be announced or that may occur after the date hereof. Forward-
looking statements are provided for the purpose of providing information about managementôscurrent expectations and plans and allowing investors and others to get a better
understanding of the Companyôsoperating environment. Goldcorp does not intend or undertake to publicly update any forward-looking statements that are included in this
document, whether as a result of new information, future events or otherwise, except in accordance with applicable securities laws



INTEREST RATES LIKELY TO STAY LOWER FOR LONGER
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Fed goes from hawkish to dovish to hawkish

ÅEconomic growth lower than expected

ÅTightening cycle underway

Deteriorating global economic outlook

ÅNegative real and nominal rates

ÅDeflation 

ÅBrexit

ÅChina

(1) Source: Bloomberg as of February 21, 2017

-3.00%

-2.00%

-1.00%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

$0

$200

$400

$600

$800

$1,000

$1,200

$1,400

$1,600

$1,800

$2,000

R
e
a
l 
In

te
re

s
t 
R

a
te

 (
5

-y
e
a
r 

U
S

 T
IP

S
)

G
o

ld
 P

ri
c
e
 (

U
S

$
/o

z
)

Gold Price vs Real Interest Rates1

Gold Price 5-Year Real Interest Rate (US TIPS)



INDUSTRY PRODUCTION & RESERVES DECLINING, AISC BOTTOMING 

TOGETHER, CREATING SUSTAINABLE VALUE

4

(1)  Source: Company reports as of December 31, 2016:  Agnico-Eagle, Anglogold, Barrick, Kinross, Newmont, Newcrest, Yamana; as of June 30, 2016: Harmony; as of December 31, 2015: Goldfields
(2)  Street consensus (including Anglogold, Agnico-Eagle, Barrick, Goldfields, Harmony, Kinross, Newcrest, Newmont, Yamana,) as compiled by RBC
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GOLDCORPôS 5-YEAR GROWTH TO INCREASE NAV PER SHARE 
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~

PRODUCTION

RESERVES

AISC

INCREASING    

NAV PER SHARE
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OUR STRATEGY
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together

creating

sustainable

value

Gold

Focused

Strong

Balance

Sheet

Responsible

Mining

Practices

Safe, 

Profitable 

Production

Low 

Political 

Risk

Growth in 

Net Asset 

Value

Organic growth / mine-life extension through brownfield exploration at existing camps

Operational excellence by optimizing existing mines through efficiencies and innovation

Investment-grade rating ensures access to capital

Net debt/EBITDA1 <1x is the long-term goal

Dividends to continue at a sustainable rate

Large, long-life assets give exposure to economies of scale 

Disciplined capital allocation based on risk-adjusted hurdle rates

Advancing internal pipeline following the Goldcorp Investment Framework

(1) See Appendix C



BLUE CHIP GOLD SENIOR FOCUSED ON LARGE-SCALE CAMPS
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Clear Vision

Gold production of 3 to 4 million ounces from six to 

eight large-scale camps 

Å Economies of scale and geological prospectivity

are expected to drive low costs and NAVPS 

growth

Å Coffee and NuevaUnión opportunities represent 

potential new large-scale camps

Å Continued divestment of non-core assets reflects 

disciplined portfolio optimization and 

management focus on scale

Cerro Negro
ARGENTINA

Peñasquito
MEXICO

Red Lake
ONTARIO, CANADA

Porcupine
ONTARIO, CANADA

Éléonore
QUÉBEC, CANADA

Pueblo Viejo
(40% ownership)      

DOMINICAN REPUBLIC

NuevaUnión
(50% ownership)    

CHILE

Coffee
YUKON, CANADA

Existing operating camps

Development projects within existing 

operating camps

Potential new operating camps

Other operations

Musselwhite
ONTARIO, CANADA



GROWTH IN PRODUCTION1
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2.5 MILLI ON OZ
2

COMPLETE RAMP-UP AT ÉLÉONORE AND CERRO NEGRO

INCREASED GRADE AT PEÑASQUITO FOLLOWING STRIPPING

PYRITE LEACH PROJECT AT PEÑASQUITO 

MATERIALS HANDLING PROJECT AT MUSSELWHITE

COFFEE AND BORDEN PROJECTS

ADDITIONAL OPTIONALITY

COCHENOUR

HG YOUNG

DOME CENTURY

NUEVAUNIóN

(1)  Refer to Appendix C for mine by mine production 
(2)  Production estimate is +/- 5%

3 MILLION OZ

2017

2021



GROWTH IN RESERVES FROM EXISTING PORTFOLIO
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50 MILLION OZ

41.8 MILLION OZ
1

PEÑASQUITO  

PUEBLO VIEJO

CERRO NEGRO

DOME CENTURY  

(1) As of June 30, 2016, refer to the reserves and resources in Appendix D for further information

2016

2021



REDUCTION IN AISC
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$8 50/OZ
1

$700 /OZ

$250 MILLION IN ANNUAL SUSTAINABLE  

EFFICIENCIES 

INCREASED METALS PRODUCTION

LOWER SUSTAINING CAPITAL EXPENDITURES

OPTIMIZATION OF ASSETS

(1)  AISC estimate is +/- 5%, refer to Appendix C for budget assumptions and Appendix E for mine by mine guidance 

2017

2021



MINE SITE AND CORPORATE EFFICIENCIES TO ADD $2B TO NAV(1)
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Identified 60% of $250M target; 40% savings expected to be fully realized in 2017, on track to 

be achieved in 2018

2016 2017 2018

G&A / CORP.

~$60ï$70M

~$50ï$60M

CERRO NEGRO

~$30ï$50M

PEÑASQUITO

$250M

ANNUAL  
SUSTAINED  
CASH FLOW  

IMPROVEMENT
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~$50ï$60M

~$30ï$40M PORCUPINE

OTHER CANADIAN SITES

(1) Desjardins research report, April 29, 2016



CATEGORY BREAKDOWN OF $250M TARGET 
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COST REDUCTIONS 55 %

40%

5%

VOLUME INCREASES

CAPEX REDUCTION

$250M

TARGET

IN ANNUAL

SUS TAI NABLE

EFFICIENCIES



ADVANCING A ROBUST PROJECT PIPELINE
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2017 2018 2019 2020 2021

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Peñasquito ï

Pyrite Leach

Musselwhite ï

Materials Handling

Porcupine ïBorden

Coffee1

NuevaUnión

Porcupine ïCentury 

Project

Red Lake ï

Cochenour2

Red Lake ïHG Young

Commercial Production
Project in Operations

Concept Study

Permitting

Pre-Feasibility Study

Feasibility Study

Execution

Exploration and permitting

Exploration decline and bulk sample

1  Coffee project has completed a feasibility study and will begin construction upon receipt of permits
2  Starter Mine approach; will gain better information during pre-feasibility stage to determine timing of 

feasibility and execution



PEÑASQUITO CAMP
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Optimizing to Drive Consistent Production

ÅUndertaking significant stripping phase of Peñasco pit 

over the next three years

ÅPre-stripping of Chile Colorado expected to commence in 

Q2 2017

ÅAdvancing Pyrite Leach Project to first gold in Q1 2019

ÅCapital spend of ~$420M

ÅExpected to add incremental annual production

ÅGold:  100,000 ï140,000oz 

ÅSilver:  4.0m ï6.0moz

ÅExploration potential in a mineral rich district

ÅTarget generation exercise underway

Ownership 100%

Location Zacatecas, Mexico

P&P gold reserves1 10.02moz

M&I gold resources1 2.81moz

Inferred gold resources1 0.27moz

2017E exploration budget2 $10M

2017E gold production2 410,000

2017E AISC2 $825

2017E capex2 $585M(1)  Refer to Appendix D for further information on the reserves and resources
(2)  Figures are +/- 5%, refer to Appendix C for pricing assumptions



CERRO NEGRO CAMP
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Ownership 100%

Location Santa Cruz, Argentina

P&P gold reserves1 4.85moz

M&I gold resources1 1.37moz

Inferred gold resources1 0.28moz

2017E exploration budget2 $20M

2017E gold production2 410,000

2017E AISC2 $685

2017E capex2 $115M

Core Asset with Low Costs and Strong 
Production 

ÅRestructuring complete

ÅFocus on improving productivity

ÅDevelopment rates

ÅOptimization of mine sequencing

ÅOn track to ramp-up to 4,000tpd in H2 2018

ÅCompleted pre-feasibility study for Marianas Complex

ÅMariana Norte in development

ÅEmilia vein to commence development in H2 2017

ÅAggressive exploration program underway in a 
prospective district

ÅPortfolio of 32 targets 

(1)  Refer to Appendix D for further information on the reserves and resources
(2)  Figures are +/- 5%, refer to Appendix C for pricing assumptions and footnotes



ÉLÉONORE CAMP
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(1)  Refer to Appendix D for further information on the reserves and resources
(2)  Figures are +/- 5%, refer to Appendix C for pricing assumptions and footnotes

Ownership 100%

Location Quebec, Canada

P&P gold reserves1 4.57moz

M&I gold resources1 0.93moz

Inferred gold resources1 2.35moz

2017E exploration budget2 $10M

2017E gold production2 315,000

2017E AISC2 $985

2017E capex2 $125M

Optimizing the Ore Body to Ramp Up Production

ÅProduction shaft and ore handling system commissioned; 

expected to drive efficiencies and reduce operating costs

ÅDevelopment of fifth mining horizon on track

ÅLife of mine study underway to determine the sustainable 

mining rate

ÅSignificant new infrastructure in underexplored region

ÅExpected extensions to the Roberto deposit 

ÅExploring surface targets with the potential for satellite 

deposits



PORCUPINE CAMP

TOGETHER, CREATING SUSTAINABLE VALUE

17

Ownership 100%

Location Ontario, Canada

P&P gold reserves1 2.28moz

M&I gold resources1 8.52moz

Inferred gold resources1 2.38moz

2017E exploration budget2 $10M

2017E gold production2 285,000

2017E AISC2 $900

2017E capex2 $130M

Re-Invigorating a Century Old Camp

ÅAdvancing Borden Project to provide an additional source 

of ore

ÅAll material permits received

ÅPre-feasibility study underway at Century Project to 

develop a new large-scale open pit

ÅFocus on increasing efficiencies and driving down costs

ÅExploration opportunities in one of the worldôs most prolific 

gold belts

ÅAdvancing testing on a number of targets

ÅDistrict-wide generative study underway

(1)  Refer to Appendix D for further information on the reserves and resources
(2)  Figures are +/- 5%, refer to Appendix C for pricing assumptions and footnotes



CENTURY PROJECT - EXPANSION OF THE EXISTING DOME OPEN PIT
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PLAN VIEW CROSS SECTION A-Aô ïLOOKING NORTHEAST ± 60ô

16 Level

10 Level

Current Mined 

Dome Pit
Potential 

Dome Pit 

Expansion~600m

Å Pre-feasibility study underway

Å Resource estimate1 incorporates conservative mining dilution and strip ratio assumptions 

Å Existing pit: ~950 metre diameter and ~340 metre depth; Potential pit expansion: ~1800 metre diameter and ~590 metre depth

UG 

Stopes


