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Cautionary Note Regarding Forward Looking Information

This presentation contains “forward-looking information” within the meaning of Canadian securities legislation and “forward-looking statements” within the meaning of the United States Private

Securities Litigation Reform Act of 1995 (collectively, “forward-looking statements”). Forward-looking statements are based on the beliefs, expectations and opinions of management of Trevali

Mining Corporation (“Trevali” or the “Company”) as of the date the statements are published, and the Company assumes no obligation to update any forward-looking statement, except as

required by law. Forward-looking statements relate to future events or future performance and reflect management’s expectations or beliefs regarding future events including, but not limited to,

statements with respect to the Company’s growth strategies, 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. In certain cases, forward-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. By their very nature, forward-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 forward-looking statements. Such factors include, among others, 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 regulations; 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 Company’s mining operations; corruption and bribery; limitations inherent in our insurance

coverage; compliance with debt covenants; 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 Company’s annual information form, interim and annual audited consolidated financial

statements and management’s discussion and analysis of those statements, all of which are filed and available for review under the Company’s profile on SEDAR at www.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 forward-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 forward-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 forward-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 Company’s company 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, Mineral Resource Management, a Qualified Person under NI 43-101.

Non-IFRS Financial Performance Measures

This presentation refers to “EBITDA” (earnings before interest, taxes, depreciation and amortization), “Adjusted EBITDA”, “Net Debt”, “Operating Cost”, “C1 Cash Cost”, “All-In Sustaining Cost”

and “Free Cash Flow”. These financial performance measures have no standardized meaning under International Financial Reporting Standards (“IFRS”) and are 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 Trevali’s performance, also assess performance in this way. Management believes that these measures reflect Trevali’s 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, refer to Trevali’s Management’s Discussion and Analysis for the three months and year ended December 31st, 2019.

Currency

All amounts are in US$ unless otherwise indicated.
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RECORD ANNUAL ZINC PRODUCTION

(1) This is a Non-IFRS Financial Performance Measure; refer to the Company’s news release of February 20th, 2020 for full details. 

2019 Highlights 2020 Milestones

Reduced annual Total Recordable Injury Frequency 

by 46% relative to 2018 and published the inaugural 

Sustainability Report.

Exceeded 2019 zinc, lead and silver production 

guidance producing a record annual 417Mlbs zinc 

payable.

New leadership team in place and launched the T90 

Program focused on extending mine lives and 

reducing cost structure.

New exploration discovery at Perkoa and advanced 

the RP2.0 Expansion Project.

2019 Operating cash flow of $112M and Adjusted 

EBITDA1 of $107M.

Paid down $70M in debt in 2019 and repurchased 

28.6 million shares since 2018. Net debt 1 of $54M.

Second annual Sustainability Report to be 

published Q2 2020.

Target reduction in AISC1 to $0.90 by 2022 through 

$50M in annual sustainable efficiencies.

Drilling out the T3 discovery at Perkoa and 

converting resources at the Santander Pipe. 

Annual resource statement to be published at the 

end of Q1 2020. 

PFS in Q2 2020.

Attractive organic opportunities at each operation. 
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Payable Production

Zinc Production 

(Mlbs)

Lead Production 

(Mlbs)

Silver Production 

(kozs)

Guidance 361 – 401 44 – 49 1,322 – 1,469 

FY 2019 Actual 417.4 50.3 1,489

Q4 2019 Actual 104.8 13.8 378

Operating Costs and Capital Expenditures

C1 Cash Cost1

($/lb Zn)

All-in Sustaining 

Cost1 ($/lb Zn)

Capital and 

Exploration 

Expenditures ($M)

Guidance $0.81 – $0.88 $0.99 – $1.09 $82

FY 2019 Actual $0.88 $1.01 $69

Q4 2019 Actual $0.86 $1.02 $23

▪ 2019 payable production exceeds 

guidance on all metals.

▪ Record annual payable production 

for zinc and lead. 

▪ C1 Cash Cost1 ended at the upper 

end of the guided range and AISC1

at the lower end of the guided range 

despite higher zinc treatment 

charges.

▪ 2019 guidance assumed zinc 

treatment charges of $180/t . Annual 

benchmark treatment charges 

settled at ~$245/t for 2019. 

(1) This is a Non-IFRS Financial Performance Measure; refer to the Company’s news release of February 20th, 2020 for full details. 
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(1) This is a Non-IFRS Financial Performance Measure; refer to the Company’s news release of February 20th, 2020 for full details. 
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▪ AISC1 increased by 5% 

due to higher treatment 

charges. 

▪ If comparable 2018 

treatment charges of  

~$147/t were applied to 

2019 AISC1 it would be 5% 

lower.

▪ Ore mined and ore milled 

both increased by 6% 

relative to 2018 with all four 

operations positively 

contributing. 

▪ Payable zinc production 

increase by 3% year over 

year.
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• Mining and milling rates higher 

than 2018. 

• Mill performance continues to 

exceed expectations with 

strong recoveries and 

throughput rates. 

• Trial mining of a historical 

mining zone (6) was 

successful.

• Mining and milling rates higher 

than 2018.

• New tertiary crusher installed 

in Q4 2019 and new primary 

crusher installed in Jan 2020 to 

increase metallurgical 

recoveries.

• Metallurgical zinc recovery 

continued to increase in Q4 

largely resulting from pre-

floating the iron. 

• Grade declining as per plan 

but being offset by higher 

mining rates, milling rates, and 

metallurgical recoveries. 

• Ore blending efforts to better 

manage grade and ore type 

continue to have success, 

increasing ore milled. 

• H2 2019 lower mining grades 

expected to continue into 2020 

returning to reserve grade in 

2021. 

• Zinc concentrate filter press 

successfully installed.

HIGHLIGHT HIGHLIGHT HIGHLIGHT HIGHLIGHT 

(1) This is a Non-IFRS Financial Performance Measure; refer to the Company’s news release of February 20th, 2020 for full details. 

6%
Increase in ore mined  

year over year

10%
Increase in ore milled 

year over year

5%
Increase in zinc recovery 

year over year

9%
Increase in ore milled 

year over year
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(1) This is a Non-IFRS Financial Performance Measure; refer to the Company’s news release of February 20 th, 2020 for full details. 

(2) Refer to the Company’s financial statements for the year ended December 31st, 2019 for full details on the accounting policy update. 

Consolidated Financial Results FY2019 FY2018 Q4’19 Q3’19

Zinc payable production Mlbs 417.4 406.9 104.8 106.8

Zinc payable sold Mlbs 440.1 403.3 110.4 111.1

Revenue $M $386.1 $464.3 $91.5 $87.1

Adjusted EBITDA1 $M $106.9 $198.8 $20.4 $22.5

C1 Cash Cost1 $/lb $0.88 $0.77 $0.86 $0.84

AISC1 $/lb $1.01 $0.96 $1.02 $0.96

Earnings Per Share $/sh ($0.04) ($0.27) $0.00 ($0.02)

AS OF DECEMBER 31ST, 2019

2019 financial highlights

▪ Average LME zinc price $1.16lb.

▪ Record annual production of 417Mlbs 

payable. 

▪ Record annual sales of 440Mlbs payable.

▪ AISC of $1.01lb at low end of guidance.

▪ Reduced inventory to record low for 

company (15,000 DMT).

▪ Reduced Adjusted Working Capital1 by $99M 

to $50M.

▪ Repaid debt of $70M.

2019 cash flows

▪ Operating cash flows of $112M.

▪ Total capital expenditures of $67M.

▪ Total exploration expenditures of $10M.
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Cash 
$24M

Undrawn RCF* 
$196M

Liquidity

*net of $9.1 m in Letters of Credit

$229M

Debt and liquidity position

▪ Net debt1 of $54M.

▪ $24M in cash & cash equivalents.

▪ $79M in debt.

▪ Revolving Credit Facility of $275M.

▪ $67M drawn.

▪ No principal repayments required until maturity 

in September 2022.

Short term zinc fixed pricing arrangement

▪ Quantity: 70% of zinc concentrate 

production from Santander and Caribou.

▪ Time Frame: December 2019 – May 2020.

▪ Price: $1.10lb of zinc (net increase of $0.7M 

to revenue per month at price of $1.00lb).

(1) This is a Non-IFRS Financial Performance Measure; refer to the Company’s news release of February 20th, 2020 for full details.

(2) Source: S&P Capital IQ.

AS OF DECEMBER 31ST, 2019
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▪ Improvement opportunities unique to each operating site.

▪Standardization – “one company over four orebodies”.

▪Deploying technology to improve productivity & decision making.

▪Rosh Pinah RP2.0 expansion project.

▪T90 targets reducing AISC1 to $0.90lb 

by 2022.
$0.90

PER POUND

$50
MILLION

▪Targeting $50M of pre-tax annual sustainable 

efficiencies. 

▪$42M identified as of year end 2019.

▪$14M implemented as of year end 2019.

(1) This is a Non-IFRS Financial Performance Measure; See “Cautionary note regarding Non-IFRS Financial Performance Measures”.

The T90 program consists of:
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US$ 
Million

T90 Business Improvement 
Program Status Year End 

2019 
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▪ Increase operating hours of underground mobile equipment 

and improve health and safety.

Opportunity

Solution

Benefits

▪ Replaced loader at end of useful life with semi-remote 

functionality.

▪ Will allow for operation during shift change when an 

operator cannot be underground during the blast.

▪ Incremental 160 tons per day. 

▪ Increased equipment operating hours.

▪ Improving the overall safety and production of mining 

operation.

▪ Cross-shift operation provides a testing ground for future 

potential use of autonomous equipment.

One-time Investment $0.4M
(Excluding Loader) 

Annual Benefit $3.0M
(Pre-tax cash flow)

A T90 PROGRAM FEATURED INITIATIVE
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2019 2020 2021

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

CARIBOU – Sublevel stoping & sill pillar mining

TRIAL MINING                                     OPERATIONS

CARIBOU – Bathurst LOM Study

ROSH PINAH – Filtration & grinding upgrades

OPERATIONS

ROSH PINAH – RP2.0 

OPERATIONS

SANTANDER – Santander Pipe

PEA / Scoping Study Pre-feasibility study Feasibility study Permitting Execution Production

CARIBOU 

SUBLEVEL STOPING 

& SILL PILLAR MINING

Alternative sublevel 

stoping mining method 

and the extraction of 

historic sill pillars. Trial 

mining has begun with 

full mining scheduled 

for Q3 2020.

CARIBOU 

BATHURST LOM REVIEW

Satellite deposits to 

Caribou including 

Halfmile and Restigouche 

are being considered as 

supplemental ore sources 

to the Caribou operation. 

ROSH PINAH 

FILTRATION & 

GRINDING UPGRADES

Project completed on 

time and on budget in Q4 

2019.

ROSH PINAH 

RP 2.0

An expansion project 

that is expected to 

increase production, 

reduce unit costs, and 

improve recoveries 

and concentrate 

grades.

SANTANDER 

SANTANDER PIPE

Evaluating the 

economic viability of 

incorporating the 

Santander Pipe ore 

into the existing 

operation. Drilling is 

ongoing.

STRONG ORGANIC PIPELINE OF OPPORTUNITIES

Delivery of PFS moved from Q1 

to Q2 to incorporate updated 

mineral resources, cut-off grade 

and pricing protocol.
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• Total drilling of 4,000 metres

planned.

• Mine Extension: Mineral

Resource expansion by 

targeting the CX Zone located 

on the North portion of the 

Northern Limb.

• Regional Exploration: Murray 

Brook ground geophysical 

surveys and exploration drilling.

$12 MILLION BUDGETED FOR 2020

The exploration program objective is to 

discover new near-mine deposits all within 

trucking distance of the current operations 

and increase mineral resources. 

• Total drilling of 24,000 metres

planned.

• Mine Extension: Magistral UG 

drilling to continue to test the 

south extension in 2020. 

• Satellite Deposit: Santander 

Pipe exploration and infill drilling 

to target new mineral resources 

at depth and convert Inferred 

Mineral Resources to Indicated 

level leading to a PEA in Q4 

2020.

• Exploration drilling at Blanquita, 

Capilla, Blato, Puajanca and 

Nati.

• Regional Exploration: 

Geochemistry and geophysics 

program targeting untested 

anomalies.   

• Total drilling of 19,000 metres

planned.

• Mine Extension: Hanging wall 

lens mineral resource 

conversion drilling.

• Satellite Deposit: T3 drilling 

targeting down-plunge 

extension and Northern 

extension.

• Regional Exploration: Surface 

EM surveys continue will 

continue in 2020.

• Regional drilling to resume at 

Aswe, L2T1, SW2 & AF1 once 

security situation has improved.

• Total drilling of 6,000 metres

planned.

• Mine Extension: Continue with 

the WF3 drilling from surface 

and UG in 2020.

• Satellite Deposit: Drilling 

program targeting EM 

anomalies along the Rosh Pinah

– Gergarub Corridor.

• Regional Exploration: 

Conducting geophysics 

Northwest of RP along two 

prospective corridors, the RP-

Gergarub corridor on the 

western limb of the RP fold and 

on the eastern limb of the RP 

fold. 

Mine Extension

Satellite Deposit

Regional Exploration
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46% reduction in Total Recordable Injury 

Frequency for the full year 2019 compared to 

2018.

Liquidity of $229M consisting of $24M cash 

and cash equivalents and $196M undrawn 

on revolving credit facility as of end of 2019.

Exceeded 2019 guidance and delivered 

record annual production of 417Mlbs of 

zinc payable at an AISC1 of $1.01lb. 

Focused on sustainable cost reduction, 

efficiencies, and execution and utilizing 

technology to modernize the operations.  

Focused on discovering new near-mine 

deposits all within trucking distance of the 

current operations and increasing mineral 

resources. 2020 Budget of $12M and 

53,000 metres.

Strong pipeline of organic projects at all 

operations including the RP2.0 expansion 

project with PFS delivery in Q2 2020.

Targeting $50M of annual sustainable 

efficiencies and reduced AISC1

to $0.90lb by 2022 with $42M identified and 

$14M implemented as of Q4 2019.

(1) This is a Non-IFRS Financial Performance Measure; refer to the Company’s news release of February 20th, 2020 for full details.
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Perkoa Mine Q4,19 Q3'19 Q4’18

Q4'19

vs

Q3'19

Q4’19

vs

Q4’18

Tonnes milled 189,740 189,445 185,662 0% 2%

Zinc head grade 14.0% 14.9% 15.4% -6% -9%

Zinc recovery 93.9% 92.1% 90.0% 2% 4%

Zinc payable production  (Mlbs) 46.2 48.3 47.6 -4% -3%

C1 Cash Cost1 ($/lb) 0.83 0.77 0.88 8% -6%

AISC1 ($/lb) 0.90 0.82 1.13 10% -20%

Operating Cost ($/tonne milled) 89 88 118 1% -25%

Santander Mine Q4,19 Q3'19 Q4’18

Q4'19

vs

Q3'19

Q4’19

vs

Q4’18

Tonnes milled 219,075 218,898 228,454  0% -4%

Zinc head grade 5.3% 5.1% 4.3% 4% 19%

Zinc recovery 88.3% 87.5% 89.2% 1% -1%

Zinc payable production  (Mlbs) 18.8 17.9 16.0 2% 18%

Lead payable production (Mlbs) 2.6 2.9 2.7 -7% -4%

Silver payable production (Moz) 0.2 0.1 0.2 100% 0%

C1 Cash Cost1 ($/lb) 0.79 0.71 0.59 11% 34%

AISC1 ($/lb) 1.10 0.92 0.63 20% 75%

Operating Cost ($/tonne milled) 50 45 33  11% 52%

Rosh Pinah Mine Q4,19 Q3'19 Q4’18

Q4'19

vs

Q3'19

Q4’19

vs

Q4’18

Tonnes milled 181,408 181,490 149,201 0% 22%

Zinc head grade 7.4% 7.2% 10.9% 3% -32%

Zinc recovery 84.5% 83.8% 84.9% 1% 0%

Zinc payable production  (Mlbs) 20.9 20.3 25.4  3% -18%

Lead payable production (Mlbs) 5.3 3.2 1.5 66% 253%

Silver payable production (Moz) 0.2 - - 100% 100%

C1 Cash Cost1 ($/lb) 0.82 1.01 0.91 -19% -10%

AISC1 ($/lb) 1.00 1.25 1.11 -20% -10%

Operating Cost ($/tonne milled) 59 52 71 13% -17%

Caribou Mine Q4,19 Q3'19 Q4’18

Q4'19

vs

Q3'19

Q4’19

vs

Q4’18

Tonnes milled 232,055 248,710 174,180 -7% 33%

Zinc head grade 5.6% 5.6% 6.0% 0% -7%

Zinc recovery 80.1% 79.5% 72.9% 1% 10%

Zinc payable production  (Mlbs) 18.1 20.3 13.7 -7% 38%

Lead payable production (Mlbs) 5.9 7.5 5.5 -21% 5%

Silver payable production (Moz) 0.2 0.1 -100% 0%

C1 Cash Cost1 ($/lb) 1.05 0.93 1.28 13% -18%

AISC1 ($/lb) 1.24 1.05 1.93 18% -36%

Operating Cost ($/tonne milled) 71 66 90  8% -21%

(1) This is a Non-IFRS Financial Performance Measure; refer to the Company’s news release of February 20th, 2020 for full details. 
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Asset Zinc Production Guidance Lead Production Guidance Silver Production Guidance

Perkoa (100%)1 150 – 160 Mlbs N/A N/A

Rosh Pinah (100%)1 80 – 90 Mlbs 16 – 18 Mlbs 240 – 260 Kozs

Caribou 80 – 85 Mlbs 27 – 30 Mlbs 740 – 810 Kozs

Santander 70 – 75 Mlbs 8 – 9 Mlbs 460 – 510 Kozs

Total 380 – 410 Mlbs 51 – 57 Mlbs 1,440 – 1,580 Kozs

(1) Constitutes forward-looking information; see “Cautionary Note Regarding Forward-Looking Statements”.

(2) Trevali’s interest is 90% of Perkoa and 90% of Rosh Pinah.

Consolidated 2020 Payable Production Guidance (1&2)

2020 Consolidated Operating Cost and Capital Expenditure Guidance(1&2)

Asset
C1 Cash Costs3

($lb)

AISC3

($lb)

Sustaining Capital 

Expenditures ($M)

Exploration 

Expenditures ($M)

Expansionary 

Capital 

Expenditures 

($M)

Perkoa (100%)1 0.86 – 0.95 0.92 – 1.02 10 4 2

Rosh Pinah 

(100%)1 0.76 – 0.84 0.93 – 1.03 16 2 6

Caribou 0.97 – 1.07 1.12 – 1.24 14 1 3

Santander 0.79 – 0.87 1.00 – 1.10 17 5 1

Total 0.85 – 0.93 0.98 – 1.08 57 12 12

(1)    Trevali’s ownership interest is 90% of Perkoa and 90% of Rosh Pinah.

(2) Constitutes forward-looking information; see “Cautionary Note Regarding Forward-Looking Statements”.

(3) This is a Non-IFRS Financial Performance Measure; refer to the Company’s news release of February 20th, 2020 for full details. 
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Trevali Mining Corporation 

Suite 1900–999 West Hastings Street

Vancouver, BC, V6C 2W2, CANADA

Tel: +1 604-488-1661 

Fax: +1 604-629-1425 

info@trevali.com

www.trevali.com 

Investor contact 

Brendan Creaney

Vice President, Investor Relations

Email: bcreaney@trevali.com

Direct: +1 604-638-5623
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