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Material Change Report 
UNDER SECTION 7.1 OF NATIONAL INSTRUMENT 51-102 

 
1. Name and Address of Company: 

 
Panoro Minerals Ltd. 
#1610 – 700 West Pender Street 
Vancouver, BC  V6C 1G8 
 
(the “Company”) 
 

2. Date of Material Change: 
  
 January 27, 2016 
 
3. News Release: 
 
 A news release was disseminated on January 27, 2016 and was subsequently filed on SEDAR. 
 
4. Summary of Material Change: 
 
 The Company has entered into a non-binding term sheet for a precious metals purchase agreement 

with Silver Wheaton (Caymans) Ltd. ("Silver Wheaton"), a wholly-owned subsidiary of Silver 
Wheaton Corp. (TSX: SLW) (NYSE: SLW), under which Silver Wheaton will pay Panoro upfront 
cash payments totaling US$140 million for 25% of the payable gold production and 100% of the 
payable silver production from the Company's Cotabambas Project in Peru.  In addition, Silver 
Wheaton will make production payments to Panoro of the lesser of the market price and US$450 per 
payable ounce of gold and US$5.90 per payable ounce of silver delivered to Silver Wheaton over the 
life of the Cotabambas Project. 
 

5. Full Description of Material Change: 
 

See attached News Release marked as Schedule “A”. 
 

6. Reliance on subsection 7.1(2) of National Instrument 51-102: 
 
 Not applicable. 
 
7. Omitted Information: 
 
 Not applicable. 
 
8. Executive Officer: 

 
Mr. Luquman A. Shaheen, President and CEO 
Phone:  604-684-4246   
 

9. Date of Report: 
 
 February 5, 2016 
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