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Cautionary notes

Cautionary Note Regarding Forward Looking Information

TREVALI

This presentation contains fi f o riwoakingli n f o r mvéthin thee méaning of Canadian securities legislation and fi f o r ioaekingls t a t e nvéthint tree aneaning of the United States Private Securities Litigation Reform Act of
1995 (collectively, i f o riwekingls t a t e méarwasdidgoking statements are based on the beliefs, expectations and opinions of management of the Company as of the date the statements are published, and the Company
assumes no obligation to update any forwardi looking statement, except as required by law.

In certain cases, forwardi looking statements can be identified by the use of words such as "plans”, "expects", "outlook", "guidance", "budget", "scheduled", "estimates", "forecasts", "intends", "anticipates" or "believes", or
variations of such words and phrases or statements that certain actions, events or results "may", "could", "would", "might", "will be taken", "occur" or "be achieved" or the negative of these terms or comparable terminology.
Forward-looking statements relate to future events or future performance and reflect ma n a g e mexperctéatisns or beliefs regarding future events. Forward-looking statements also include statements with respect to the
C o mp a ropetations, including the resumption of operations at Caribou, the anticipated costs associated therewith, the dates upon which the Company expects to resume mining and production at Caribou and the operational
and commercial enhancements expected to be implemented at Caribou, the C 0 mp a reypécttions with respect to the economics of Caribou after the re-start, including the C o mp a ralilidy $o generate positive cash flow from
the operation of Caribou, financial and operational guidance for the fiscal year 2021, including the C o mp a rfoyegasted AISC, C1 Cash Cost, capital cost and production, expectations with respect to the C o mp a rfiyadcsl
results for fiscal year 2021, including its expectations with respect to cash flows generated from its operations, the C o mp a ralilidy $o finance the RP2.0 Expansion Project at Rosh Pinah from cash flows, the timing and delivery
of the feasibility study for the RP2.0 Expansion Project at Rosh Pinah, expectations with respect to the use of proceeds from the C 0 mp a regudysfinancing, expectations and timing regarding the T90 business improvement
program, hedging activities, the C o mp a rgrotls strategies and planned development activities, including the C o mp a rpkarthed development and exploration activities at Santander, the timing and nature of these activities
and the expected benefits to the Company resulting therefrom, expected annual savings from capital projects, anticipated effects of commodity prices on revenues, estimation of mineral reserves and mineral resources, the
realization of mineral reserve estimates, the timing and amount of estimated future production, costs of production and capital expenditures, success of mining operations, environmental risks, unanticipated reclamation
expenses, title disputes or claims, future anticipated property acquisitions, the content, cost, timing and results of future exploration programs and life of mine expectancies and the impact on the C o0 mp a rogetations of current
and future actions taken by governmental authorities, counterparties and others to the COVID-19 pandemic. By their very nature, forwardi looking statements involve known and unknown risks, uncertainties and other factors
which may cause the actual results, performance or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied by the forwardi looking statements. Such
factors include, among others, that the C o mp a rcgsasd production guidance may not accurately estimate the C o mp a ragtualscosts or the actual production at the Co mp a rpipjécss; the C o mp a ropefatons may not
generate cash flow in the amount anticipated, or at all; that the Company may fail to meet its T90 business improvement program objectives or may abandon these objectives prior to the completion of the T90 business
improvement program; that the Company may not undertake its planned development and exploration activities on the timelines currently contemplated, or at all; risks related to actual results of current exploration activities;
changes in project parameters as plans continue to be refined; future prices of zinc, lead, silver and other minerals and the anticipated sensitivity of our financial performance to such prices; possible variations in ore reserves,
grade or recoveries; dependence on key personnel; potential conflicts of interest involving our directors and officers; labour pool constraints; labour disputes; availability of infrastructure required for the development of mining
projects; delays or inability to obtain governmental and regulatory approvals for mining operations or financing or in the completion of development or construction activities; counterparty risks; increased operating and capital
costs; foreign currency exchange rate fluctuations; operating in foreign jurisdictions with risk of changes to governmental regulation; compliance with governmental decrees regulations, including any new or ongoing decrees and
regulations issued by a governmental authority in response to the COVID-19 pandemic; compliance with environmental laws and regulations; land reclamation and mine closure obligations; challenges to title or ownership interest
of our mineral properties; maintaining ongoing social license to operate; impact of climatic conditions on the C o mp a nmynihng operations; risks relating to epidemics or pandemics such as COVIDi 19 including the impact of
COVIDi 19 on our business, financial condition and results of operations; corruption and bribery; limitations inherent in our insurance coverage; compliance with financial covenants in our credit agreements; our ability to raise
capital; competition in the mining industry; our ability to integrate new acquisitions into our operations; cybersecurity threats; litigation; and other risks of the mining industry including, without limitation, other risks and
uncertainties that are more fully described in the C o mp a ragn@asinformation form, interim and annual consolidated financial statements and ma n a g e meistussios and analysis off those statements, all of which are filed
and available for review under the C o mp a rSEBAR profile at wwww.sedar.com. Although the Company has attempted to identify important factors that could cause actual actions, events or results to differ materially from
those described in forwardi looking statements, there may be other factors that cause actions, events or results not to be as anticipated, estimated or intended. Trevali provides no assurance that forwardi looking statements will
prove to be accurate, as actual results and future events may differ from those anticipated in such statements. Accordingly, readers should not place undue reliance on forwardi looking statements.

Compliance with NI 43-101

Unless otherwise indicated, Trevali has prepared the technical information in this presentation (“Technical Information") based on information contained in the technical reports, news releases and MD&A's (collectively the
"Disclosure Documents") available under the C o mp a rcgmpany profile on SEDAR at www.sedar.com. Each Disclosure Document was prepared by, or under the supervision of, a qualified person (a "Qualified Person") as
defined in National Instrument 43-101 Standards of Disclosure for Mineral Projects of the Canadian Securities Administrators (NI 43-101"). Readers are encouraged to review the full text of the Disclosure Documents which
qualifies the Technical Information. Readers are advised that mineral resources that are not mineral reserves do not have demonstrated economic viability. The Disclosure Documents are each intended to be read as a whole,
and sections should not be read or relied upon out of context. The Technical Information is subject to the assumptions and qualifications contained in the Disclosure Documents. The disclosure of Technical Information in this
presentation was reviewed and approved by Yan Bourassa, P. Geol., Vice President, Technical Services, a Qualified Person under NI 43-101.

Non-IFRS Financial Performance Measures

This presentation refers to i E B | T(Bafnings before interest, taxes, depreciation and amortization), i Ad j uEB |eTdDiAd, j uBSR SAdN ete b i &€ Cash C o s anad fi Alh Bustaining C o s. Thiese financial performance
measures have no standardized meaning under International Financial Reporting Standards ( fi | F Brfl @re therefore unlikely to be comparable to similar measures presented by other issuers. Management uses these
measures internally to evaluate the underlying operating performance of Trevali for the relevant reporting periods. The use of these measures enables management to assess performance trends and to evaluate the results of
the underlying business of Trevali. Management understands that certain investors, and others who follow T r e v perforndasce, also assess performance in this way. Management believes that these measures reflect Tr e v a
performance and are better indications of its expected performance in future periods. This data is intended to provide additional information and should not be considered in isolation or as a substitute for measures of
performance prepared in accordance with IFRS. For further detail, referto Tr e v Mbh h & g e mbBisctiséic and Analysis for the year ended December 31, 2020.

Currency 2

All amounts are in US$ unless otherwise indicated.


https://c212.net/c/link/?t=0&l=en&o=2538789-1&h=2426933002&u=http%3A%2F%2Fwww.sedar.com%2F&a=www.sedar.com
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Q4 and full year 2020 highlights

Zinc price appreciation and higher sales volumes positively contributed to Q4 r

to close out the year

Full Year 2020

A 35% reduction in Total Recordable 15
Injury Frequency compared to 2019. 10

A Achieved 2020 guidance with 313 .
million payable pounds of zinc at a C1
Cash Cost! of $0.90 and AISC! of 0
$1.02 per pound.

Q4 2020

A Q4 revenues increased by 36% to Q4 2020

$68.1 million compared to Q3.

A Adjusted EBITDA! increased by 79%
to $20.1 million compared to Q3.

A Operating cash flows before changes
in working capital $20.9 million.

A Net debt! of $105 million at December
31stand $95 million at January 315t

Santander

Perkoa

Rosh Pinah

TREVALI

Total Recordable Injury Frequency
(Reported incidents per each million hours worked)

129 \
6.9 m—
——4.5
2018 2019 2020
Zinc Payable | ©1 Ca?h AISCL
Production 5 COStd ‘ Per pound of
(Million pounds) Zr ;’;‘énzmc(’: payable zinc
37.2 0.97 1.09
19.4 0.63 0.78

" T T T
2021.

1 This is a Non-IFRS Financial Performance Measure ; See cautionary note regarding Non-IFRS Financial Performance Measures.



Q4 marks second quarter of improved operating cash flows f

Positive operating cash flows contributing to decrease in net debt

TREVALI
Operating Cash Flows before Changes in Working Capital 21 Price
$/lb
U%%m $1.30
20 $1.20
$1.10
10
0 $1.00
I
2.1
-10 $0.90
-25.5
-20 $0.80
-30 $0.70
Q4 2019 Q1 2020 Q2 2020 Q32020 Q4 2020

- ST | T ST GRS | ST
eoml SAl 879 112.1 129.9 _ Jg 105.0 oo

Net debt reduction from cash

Voluntary debt COVID-19 impact short-lived but increased net . . .

- . flow and equity raise. Significant
repayment of debt position. Concentrate squeeze with future oraanic cash flow
$70M in 2019. increase to demand supporting price. g

generation expected.




Operations update

Strong operational and financial performance across the portfolio

Perkoa, Burkina Faso

AGrade reduction to 12% for Q4 modestly
below plan; expected to be average grade
for 2021.

ADrilling continues on T3 deposit; initial
results expected end of Q1.

AAdvancing potential partnerships on near
mine / regional exploration - Boromo belt.

Mibs Zinc Payable Production a|sc
($/1b)
45 1.20
30 0.80
15 0.40
0 0.00

Q1-2020 Q2-2020 Q3-2020 Q4-2020

(1) Thisis a Non-IFRS Financial Performance Measure; See cautionary note regarding Non-IFRS Financial Performance Measures.

s

TREVALI

Caribou, Canada

AAnnounced restart from temporary
suspension Jand21

A2021 zinc production guidance of
60-65! million payable pounds at
AISC!? of $0.91i 0.97/Ib.

AStudies: Satellite deposits, tailings
reprocessing, and metallurgical

[z0] [Po][ks]

Astrong AISC? dehvery with support of by-
product credits in quarter.

AHigher lead production in Q4 (7Mibs) to
continue in 2021 - 3 lead shipments.

AAdvancing potential PPA with solar power
to lower electricity costs and reduce GHG.

AAdvancing RP2.0 FS on track for H2 2021.

Zinc Payable Production Alsc
Mlbs
20 ($/1b)
0.90
15 0.60
0.30
0 0.00

Q1-2020 Q2-2020 Q3-2020 Q4-2020

opportunities T copper, gold

AQ4 zinc production up 26% relative to Q3 -
Stable production after temporary shutdown

Py

Acapital development in only H1 2021 to
support full year of production from
Magistral.

ADrilling geophysical anomaly - potential for
porphyry/skarn.

Zinc Payable Production

AISC
MI
bs ($/Ib)
1.20
$1.12
$1.02

$0.92 $0.95 0.80
. m m B o
0.00

Q1-2020 Q2-2020 Q3-2020 Q4-2020
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Caribou restart of operations r

Planned improvements to cost performance and mining efficiency TREVALI

Mining activities resumed on Feb 10th, 2021 Caribou Production and Cost Guidance?

with first ore to surface expected on the 25,

Units FY 2021 FY 2022
Restart of mill on track for mid-March. Payable Production
Zinc Mibs 601 65 721 77
Expected first payable zinc production: end Lead Mibs 217 23 237 25
March 2021. Silver Koz's 5857 650 5757 635
Cost
Production plan anchored on operational and C1 Cash Cost! /b 0791 0.84 0837 0.89
commercial enhancements: AISC! $/lb 0.917 0.97 0.847 0.90
. L. Restart costs $m 7 T
A All-in Sustaining Cost (AISC?) forecast Sustaining Capital - 5 B

between $0.841 $0.90/Ib of zinc in 2022.

A Partnership with Redpath Mining Inc i
people and equipment mobilization.

A Enhanced revenue certainty from
hedged production. Secured purchase of
115Mibs of payable zinc ~ 80% of forecast
zinc production over two years.

n | [ - )

A Future value potential: Ongoing studies
to unlock step change value i satellite
deposits, and metallurgical opportunities
(copper, gold).

(1) This is a Non-IFRS Financial Performance Measure; See cautionary note regarding Non-IFRS Financial Performance Measures.
(2) Production and cost guidance constitutes forward-looking information. See i Ca u t i Nota Regarding Forward-Looking St at e ment s 0



T90 Business Improvement Program r

Significant cash flow generator at current zinc price supports funding of
RP2.0 expansion TREVALI

$50 MILLION rrr 9 0 CENTS
in annualsustainfbre efficiencies AISCby 2021
T90 PROGRAM Q4 2020 Status 2021 Annual Margin2 Above AISC! of $0.90/Ib

A $35 million of efficiencies were delivered in 2020. $160
A In Q4 2020 reduced AISC! by approximately $120
$0.09/Ib and increased Adjusted EBITDA! by
approximately $7 million. H% 580
A Currently forecast to deliver $51 million of %
recurring annualized efficiencies. $40
A Opportunity to leverage T90 success in advancing
external growth opportunities. $-

$1.15 $1.25 $1.35

T90 LEVERAGE TO ZINC Zinc Price $/Ib

i 3 1
A At a zinc price of $1.25/Ib Trevali would have a 2021 Annual Margin Per Share® Above AISC® of

2021 annual margin above $0.90/Ib AISC? of $0.90/b
$117 million or $0.12 per Trevali share® when $0.16
considering midpoint of 2021 production guidance
of 345Mlbs. - $0.12
A ~130mlbs of 2021 zinc production hedged N
: L & $0.08
through fixed pricing / forward swaps at an N
average price of $1.22/Ib. > $0.04

A Further opportunities for additional cashflow
with reset of TCO0s, higher zi%¥c G v
the cost structure lower-i Beyond T900. $1.15 $1.25 $1.35
Zinc Price $/Ib

(1) Thisis a Non-IFRS Financial Performance Measure; See cautionary note regarding Non-IFRS Financial Performance Measures.
(2) Margin excludes expenditures such as expansionary capital, exploration costs, corporate costs, tax and financing expenses.
(3) Margin per Share calculated based on shares outstanding of 989.1 million.



Financials i as of December 31, 2020

Financial covenants in full compliance supported by strong Q4 Adjusted

EBITDA of $20.1 million

A Average Q4 LME zinc price $1.19/Ib
compared to $1.06/Ib in Q3 2020.

A Revenue increased by 36% to
$68.1 million compared to Q3 and is
attributable to:
A 12% increase in LME zinc price; and
A 15% increase in sales volumes.

A C1 Cash Cost! & AISC! increased over
Q3 due to:

A Higher smelting and refining costs due
to higher sales volumes; and

A Higher freight costs due to more
shipments to China.

A Adjusted EBITDA! increased by 79%
compared to Q3 to $20.1 million.

A $20.9 million of operating cashflows
before changes in working capital.

A Non-cash impairment charge of
$43.6 million at Santander in Q4.

$40m
$35m
$30m
$25m i

$20m

$15m

Adj. EBITDA
Q3 2020

$10m

$5m

s

TREVALI

Treatment
Sales charges &
volume

freight

8.2
Inventory

Adj. EBITDA
Q4 2020

20.1

$0m

Consolidated Financial Results

Zinc payable production

Q4 2020

Q32020 Q42019

Zinc payable sold

Revenue

Adjusted EBITDA!

C1 Cash Cost!

AISC!

Operating Cash Flow Before
Working Capital

74.2
Mibs 74.8 65.3 110.4
™M $68.1 $50.2 $91.5
™M $20.1 $11.2 $20.4
$/lb $0.87 $0.81 $0.86
$/Ib $0.97 $0.91 $1.02
™M $20.9 $17.1 $20.1
9

1 This is a Non-IFRS Financial Performance Measure; See cautionary note regarding Non-IFRS Financial Performance Measures.



Hedging program r
Providing stability and revenue certainty while maintaining significant
exposure to the upside of the zinc price. TREVALI

~40% of forecasted zinc production is price fixed in 2021 at an average price of $1.22 per
pound leaving the majority of production exposed to the zinc price.

A Q3 2020 - Executed on a hedging program covering ~ 50% of forecasted zinc payable production (72.5Mlbs) over
a six-month period - October 2020 to March 2021 through put options and forward swaps.

A Q4 2020 - Extended the hedging program by fixing the price of zinc at $1.23 Ib for ~25% of the forecasted zinc
payable production (59.5MIbs) over the period April 2021 to end of December 2021.

A January 2021 - As part of the business plan to restart Caribou we fixed the price of 80% of the forecasted zinc
payable production (115.0Mlbs) at $1.25 per pound from April 2021 to end of December 2022.

2020 2021 2022

Zinc $/1b Q4
----------
Strike Price $1.04 37.5 Mlbs

ForwardSwaps . |

Forward Price $1.10 22.5 Mlbs

Forward Price $1.12 12.5 Mlbs

Foedpring | | |
Average Fixed Price $1.23

10



Zinc price momentum expected to continue f
Tight concentrate supply and infrastructure stimulus increasing demand

TREVALI
Zinc Price ===-T90 Program Target AISC ($0.90/Ib)
$2.00
$1.80 Weakening zinc
: price caused by
COVID-19
56%
$1.60 increase in
zinc prices
since March
$1.40 020
$1.20
=
& $1.00
-

$0.80 2019 Weakening
zinc price caused by
US China trade war

$0.60
$0.40 2008-2009: Zinc price 2015-2016: Major 2020: Due to COVID-19,
’ at ~65% of the current producers curtail production is curtailed
C1 cost curve production by ~1 Mt (7%). by ~3.7 Mt (25%)
$0.20

Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Source: Bloomberg as at February 15, 2021 11



Zinc inventories and TCs demonstrate a tight market r

Low inventories and declining treatment charges provide fundamental support
for higher zinc prices TREVALI

ZINC INVENTORY AT HISTORICAL LOWS

= | ME Zinc Inventory mssss Shanghai Zinc Inventory Zinc Price (US$/Ib)
$2.00 1,600

A Refined zinc inventories ended 2020 at relative lows.

A Modest increase to stock levels in January is in line with g $1.50 1,200 N
the levels typically seen over the period 2015-2019 and 9 ;
is expected to increase over the Chinese Lunar New 8 $1.00 8o &
Year. IS g

&) <

A Further zinc mine curtailments precipitated by COVID- S $0.50 100 2

19 may lead to additional concentrate supply shocks
which we expect will continue to weigh heavily on

smelters and ultimately refined stocks. - .
'07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 21

ZINC TREATMENT CHARGES ARE DECREASING

A Mine curtailments have outpaced smelter demand. Benchmark TC ~ ——Imported Spot TC (China)
$350

Domestic TC (China)

A Concentrate market surplus has receded rapidly.

300
A Spot zinc treatment charges have decreased from $310 ~ zzso
per tonne in January 2020 to $70 per tonne at the end of &
January 2021. \3/ $200
A Benchmark negotiations for 2021 have begun and are T$1%0
forecast to be set lower giving Trevali expected exposure $100
to savings. $50 $230/tonne difference between Benchmark

TC and Imported Spot TC (China)

A Trevali estimates a $100 per tonne decrease in treatment
charges equates to a ~$0.10/Ib increase in margin or
$34.5 million when considering 2021 full year production
guidance midpoint of ~345Mlbs.

'17 '18 '19 Jan- Feb- Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- Jan-
20 20 20 20 20 20 20 20 20 20 20 20 21

12

Source: Zinc inventories per Bloomberg and treatment charges per Wood Mackenzie as at February 15, 2021.



Trevali positioned to generate significant cashflow r

Supporting contributors include: Caribou restart, hedging, expected

_ : : : TREVALI
annual TC reset, lower operating costs, and a forecasted higher zinc price.

SUSTAINABLY REDUCE COST BASE CASH FLOW GENERATION

Delivered $35M in Expected to generate significant

efficiencies in 2020 and cash flow at current zinc prices.
rgo currently targeting $51M Contributors include Caribou

annualized. Driving restart, hedging, expected annual

towards a reduction to TC reset, fAiBeyond T

$0.90/Ib AISC1, forecasted higher zinc price.

REDUCTION TO DEBT GROWING OFF AN OPTIMIZED ASSET BASE

A strengthened balance Enhancing portfolio and

sheet from organic cash advancing organic growth
flows will provide the projects: RP2.0 at Rosh Pinah
flexibility to fund the RP2.0 and T3 exploration discovery at
Expansion and other Perkoa while advancing

growth opportunities external growth opportunities.

13

1 This is a Non-IFRS Financial Performance Measure; See cautionary note regarding Non-IFRS Financial Performance Measures.
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