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THEPRELIMINARYECONOMICASSESSMENT(THEάa95L!LUNAt9!έORάt9!έύISBASEDONTHETECHNICALREPORTENTITLEDάahw9[h{PROPERTY,NI 43-101TECHNICALREPORT,ELGMINECOMPLEXLIFEOFMINEPLANANDMEDIALUNAPRELIMINARYECONOMICASSESSMENT,GUERREROSTATE,a9·L/hέDATEDEFFECTIVEMARCH31, 2018, ANDFILED
ONSEPTEMBER4, 2018(THEά¢9/IbL/![w9thw¢έύ. THEPEAISA CONCEPTUALSTUDYOFTHEPOTENTIALVIABILITYOFMINERALRESOURCESOFTHEMEDIALUNAPROJECT. THEPEAISNOTA PREFEASIBILITYSTUDYORFEASIBILITYSTUDY,ASTHEECONOMICSANDTECHNICALVIABILITYOFTHEMEDIALUNAPROJECTHAVENOTBEENDEMONSTRATEDATTHIS
TIME. IT ISALSOIMPORTANTTONOTETHATMUCKAHIISEXPERIMENTALIN NATUREANDHASNOTYETBEENTESTEDIN AN OPERATINGMINE. SINCETHEDATEOFTHETECHNICALREPORT,THEMAJORITYOFTHECOMPONENTSOFTHEMUCKAHISYSTEMHAVEBEENTESTEDBYTOREXANDTHEIRFUNCTIONALITYDEMONSTRATED. HOWEVER,THE
COMPONENTSHAVENOTYETBEENTESTEDTOGETHERASA SYSTEMTODEMONSTRATETHERATESPERDAYIN WHICHTUNNELSCANBEEXCAVATEDANDMATERIALREMOVEDFROMLONGHOLEOPENSTOPES. TESTINGOFTHEINTEGRATEDSYSTEMWILLCONTINUEANDISEXPECTEDTOBECOMPLETEDIN THESECONDQUARTEROF2021. DRILLANDBLAST
FUNDAMENTALS,STANDARDSANDBESTPRACTICESFORUNDERGROUNDHARDROCKMININGAREAPPLIEDIN THEMUCKAHISYSTEMASDESCRIBEDIN THETECHNICALREPORT,WHEREAPPLICABLE. THEPROPOSEDAPPLICATIONOFA MONORAILSYSTEMFORUNDERGROUNDTRANSPORTATIONFORMINEDEVELOPMENTANDPRODUCTIONMININGIS
UNIQUETOUNDERGROUNDHARDROCKMINING. THEREAREEXISTINGUNDERGROUNDHARDROCKMINESTHATUSEA MONORAILSYSTEMFORTRANSPORTATIONOFMATERIALSANDEQUIPMENT,HOWEVERNOTIN THECAPACITYOFMUCKAHIWHICHISDESCRIBEDIN DETAILIN THETECHNICALREPORT. THEMINEDESIGN,EQUIPMENTPERFORMANCE
ANDCOSTESTIMATIONSINVOLVINGMUCKAHIIN THETECHNICALREPORTARECONCEPTUALIN NATURE,ANDDONOTDEMONSTRATETECHNICALORECONOMICVIABILITY. THEPEAISPRELIMINARYIN NATURE,ANDIN EACHCASE,CONVENTIONALMETHODSANDTHEMUCKAHISYSTEM,THEPEAINCLUDESINFERREDMINERALRESOURCESTHATARE
CONSIDEREDTOOSPECULATIVEGEOLOGICALLYTOHAVETHEECONOMICCONSIDERATIONSAPPLIEDTOTHEMTHATWOULDENABLETHEMTOBECATEGORIZEDASMINERALRESERVES,ANDTHEREISNOCERTAINTYTHATTHEPRELIMINARYECONOMICASSESSMENTWILLBEREALIZED. MINERALRESOURCESTHATARENOTMINERALRESERVESDONOTHAVE
DEMONSTRATEDECONOMICVIABILITY. ADDITIONALINFORMATIONONTHEMINERALRESOURCESANDMINERALRESERVESCONTAINEDIN THISPRESENTATIONAREINCLUDEDIN THEAPPENDIX(SLIDES31TO34).

Totalcashcostsper ounceof goldsoldόά¢//έύΣall-in sustainingcostsper ounceof goldsoldόά!L{/έύΣrealizedgoldprice,earningsbefore interest, taxes,depreciationandamortizationόά9.L¢5!έύΣadjustedEBITDA,adjustednet earnings,free cashflow, andnet (cash)debt are financialperformancemeasureswith
no standardmeaningunder InternationalFinancialReportingStandardsόάLCw{έύ. Thenet debt to EBITDAratio is a financialperformancemeasurewith no standardmeaningunder IFRS. Thenet debt to EBITDAratio is a measureof financial leverageand is presentedto provide readerswith a gaugeof the
/ƻƳǇŀƴȅΩǎfinancialpositioningrelativeto levelof debt andcashon handat the endof the period. Readersshouldbe awarethe measureis a backward-lookingmeasure. It is determinedby presentingnet debt next to EBITDA(aspreviouslymentioned,eacha non-IFRSfinancialperformancemeasure). Pleaserefer
to theάbƻƴ-IFRSFinancialPerformanceaŜŀǎǳǊŜǎέsectionin the/ƻƳǇŀƴȅΩǎƳŀƴŀƎŜƳŜƴǘΩǎdiscussionand analysis(theάa5ϧ!έύfor the year endedDecember31, 2020, dated February23, 2021, availableon the/ƻƳǇŀƴȅΩǎSEDARprofile at www.sedar.com for further information with respectto TCC,AISC,
EBITDA,adjustedEBITDA,free cashflow andnet (cash)debt anda detailedreconciliationof eachof thesenon-IFRSfinancialperformancemeasuresto the most directly comparablemeasuresunder IFRS.

ThispresentationcontainsάŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέandάŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέwithin the meaningof applicableCanadiansecuritieslegislation. Forward-looking information includes,but is not limited to, information with respectto the future exploration,developmentand exploitation plans
concerningthe MorelosGoldProperty(asdefinedin the MD&A); the adequacyof the/ƻƳǇŀƴȅΩǎfinancialresourcesto fund suchplans; businessplansandstrategyandother eventsor conditionsthat mayoccurin the future; the resultsset out in the TechnicalReportincludingthe PEAincludingwith respectto
mineralresourceandmineralreserveestimates; the ability to exploit estimatedmineralreserves; the/ƻƳǇŀƴȅΩǎexpectationthat the ELGMine Complex(asdefinedin the MD&A)will continueto be profitable with positiveeconomicsfrom mining; expectedrecoveries,grades,annualproduction; the parameters
andassumptionsunderlyingthe mineralresourceandmineralreserveestimatesand the financialanalysis. Forward-lookingstatementsincludebut are not limited to: the Companyis well positionedto deliverincreasingvalue; the future underpinnedby solidfundamentals; expectedlong life potential via Media
Lunaproject; expectationthat the discountto peersto narrow asthe Companyexecuteson its strategicplanasdescribedin the presentation; the Companyis well positionedto deliverstrongcashflow in 2021; productionandcostguidanceasdescribedin the presentation; total cashcostsandall-in sustaining
costsexpectedto be in line with 2020, with the differencerelativeto the original2020guidancereflectingthe impactof highergoldpriceon profit sharingandgovernmentroyalties; expectedrepaymentof $40million in debt in the Q1 2021; future beingsupportedby robustcashflow form ELG; guidancepoints to
a strongeryear in 2021andmore of the sameexpectedin 2022; expectationof relativelyconsistentproductionfrom ELGthrough2023includingexpectationsfor 2023asdescribedin the presentation; scheduledfirst productionfrom Media Lunain Q1 2024; plansto evaluatethe potential to increasethe life of
mine and extendthe productionprofile of ELGinto 2024; maximizingfree cashflow from ELGbeinga key focus,includingthe evaluationof opportunitiesto optimize the mine plan and extendreservelife asdescribedin the presentation; expectationthat Companywill be able to fully fund the developmentof
MediaLunaat $1,400/oz gold; projectedcashflow from ELGexpectedto be more thansufficientto fund developmentof MediaLunawithout requiringexternalsourcesof financingbasedon the goldpriceassumptionssetout in the presentation; the estimatedcashbalancesfor years2020to 2024; MediaLunais
expectedto extendcashflow beyondELG; implied mine life in yearsbasedon mineral reservesand resourcesand assumedplant throughput; Media Lunaon track for first production in Q1 2024and expectedto deliverstrongcashflow well beyondELG; Media Lunato leverageexistingELGinfrastructureas
describedin the presentation; Media Lunafeasibilitystudyexpectedin Q1 2022; 7 km longaccesstunnel startingnorth of BalsasRiverexpectedto get to bottom of Media Lunadepositby year-end2022, targeting10m/day at steadystate usingMuckahiandconventionalequipment; plansto completethe South
Portaland expectedbenefits describedin the presentation; potential of the Muckahimining systemto be a gamechangerfor undergroundmining includingup to a 30% reduction in undergroundcapital expenditures,up to 30% decreasein undergroundmining cost, up to a 80% decreasein time between
investmentandrevenueandup to a 95%declinein undergroundgreenhousegasemissions; the test objectivesfor Muckahiin 2021; lookingto the future focussedon fundamentalsandallocatingcapitalto delivermaximumvalueincludingbeingwell positionedto be patient aroundM&A, maximizingthe free cash
flow of ELG,extendingthe cashflowprofile by bringingMedia Lunainto production in Q1 2024, opportunitiesto enhancereturn to shareholdersthrough mergersandacquisitionsand deployingMuckahitechnologybeyondthe current assetbase,and managingcapital to repaydebt, fully fund Media Lunaand
potentially for sharebuyback/dividends; significantexplorationpotential remainsacrossthe broaderMorelosproperty; studyto implementsolarpowerplant at ELGcurrentlyunderway; expectationthat executingstrategicplanwill enhanceshareholderreturns; plansto optimizeandextendELG,advanceandde-
riskMediaLuna,continuethe Muckahitestingandcommercialization,build on ESGexcellence,andclosethe valuationgap,eachasdescribedin the presentation; tendencyof cashflow to be weakestin the first half of the yeargiventhe timing of paymentsrelatedto governmentroyalties,profit sharingandtaxes;
to date,magneticanomalieshavebeena strongindicatorof potential mineralization; regionaltargetsare beingprioritizedfor future drilling andcommitmentsto invest$2.5 million on regionalexploration; expectedrecoveries,grades,annualproduction; the parametersandassumptionsunderlyingthe mineral
resourceandmineral reserveestimatesandthe financialanalysis; andplansto advancekeyvalueaccretiveprojects,asdescribedin the presentation. Generally,forward-looking information canbe identifiedby the useof forward-lookingterminology suchasάǎǘǊŀǘŜƎȅέΣάǇƭŀƴǎΣέάŜȄǇŜŎǘǎΣέorάŘƻŜǎnotŜȄǇŜŎǘΣέ
άƛǎŜȄǇŜŎǘŜŘΣέάǇƻǘŜƴǘƛŀƭέΣάǊƛǎƪέΣάƎǳƛŘŀƴŎŜέΣάƻǇǇƻǊǘǳƴƛǘƛŜǎέΣάǘŀǊƎŜǘέΣάŜƴǾƛǎƛƻƴŜŘέΣάƻōƧŜŎǘƛǾŜέΣάŦƻŎǳǎέΣάōǳŘƎŜǘΣέάǎŎƘŜŘǳƭŜŘΣέάƎƻŀƭΣέάŜǎǘƛƳŀǘŜǎΣέάŦƻǊŜŎŀǎǘǎΣέάƛƴǘŜƴŘǎΣέάŀƴǘƛŎƛǇŀǘŜǎΣέorάŘƻŜǎnotŀƴǘƛŎƛǇŀǘŜΣέάōŜƭƛŜǾŜǎέΣάǘŜƴŘǎέor variationsof suchwordsand phrasesor statementsthat certainactions,
eventsor resultsάƳŀȅΣέάŎƻǳƭŘΣέάǿƻǳƭŘΣέάƳƛƎƘǘΣέάǿƛƭƭέorάǿƛƭƭbeǘŀƪŜƴΣέάǘƻōŜΣέάōŜŀŎƘƛŜǾŜŘΣέorάƻƴtrackǘƻέoccur. Forward-lookinginformation is subjectto knownandunknownrisks,uncertaintiesandother factorsthat maycausethe actualresults,levelof activity,performanceor achievementsof the
Companyto be materiallydifferent from thoseexpressedor implied by suchforward-lookinginformation, includingrisksassociatedwith: ability to concludea feasibilitystudydemonstratingwithin a reasonableconfidencethat the Media Lunaproject canbe constructedandoperatedin a technicallysoundand
economicallyviablemanner; skarndeposits; with achievingplannedgoldproduction; fluctuation in goldandother metalprices; commoditypricerisk; currencyexchangerate fluctuations; capitalandoperationalcostestimates; the assumptionsunderlyingthe productionestimatesnot beingrealized; costof labor,
supplies,fuel andequipmentrising; the assumptionsunderlyingthe estimatedyear-endcashbalancesnot beingrealized; the assumptionsunderlyingthe cashflow projectionsfrom ELGto fully fund the developmentof MediaLuna,without externalsourcesof financing,not beingrealized; assumptionsunderlying
the projectedimplied mine life basedon mineral reservesandresourcesnot beingrealized; actualresultsof current exploration,developmentandexploitationactivitiesnot beingconsistentwith expectations; changesin project parameters; delaysandcostsinherent to consultingandaccommodatingrightsof
localcommunities; hiring and training the requiredpersonneland maintainingpersonnelrelations; the feasibilityof bringingthe Media Lunadepositinto production; the feasibilityof the Muckahisystem; the assumptionsunderlyingthe expectedreductionin in capitalandoperatingexpenditures,time between
investmentandrevenue,andgreenhousegasemissionsin a Muckahimine; aswell asthoserisk factorsincludedin the MD&A,the AnnualInformationFormόά!LCέύthe TechnicalReportand the/ƻƳǇŀƴȅΩǎother publicdisclosurewhichare availableon www.sedar.comandwww.torexgold.com. Certainmaterial
assumptionsregarding such forward-looking information and forward-looking statements are discussedin this presentation, the MD&A, the AIF, the TechnicalReportandelsewherein the/ƻƳǇŀƴȅΩǎpublicdisclosure. Readersarecautionedthat the foregoing,togetherwith the risksandassumptionsset
out in the MD&A, the AIF,the TechnicalReportand elsewherein the/ƻƳǇŀƴȅΩǎpublic disclosure,is not exhaustiveof all factors and assumptionswhich may havebeenused. Althoughthe Companyhasattempted to identify important factors that could causeactual results to differ materially from those
containedin forward-lookinginformation and forward-lookingstatements,there maybe other factors that causeresultsnot to be asanticipated,estimatedor intended. Therecanbe no assurancethat suchinformation or statementswill prove to be accurate,asactual resultsand future eventscould differ
materiallyfrom thoseanticipatedin suchinformation. Accordingly,readersshouldnot placeunduerelianceon forward-lookinginformation. Theforward-lookinginformation and forward-lookingstatementscontainedhereinare presentedfor the purposesof assistinginvestorsin understandingthe/ƻƳǇŀƴȅΩǎ
expectedfinancialandoperatingperformanceandthe/ƻƳǇŀƴȅΩǎplansandobjectivesandmaynot be appropriatefor other purposes. TheCompanydoesnot undertaketo updateanyforward-lookinginformation, exceptin accordancewith applicablesecuritieslaw.

Thescientificand technicaldatacontainedin this presentationhavebeenreviewedandapprovedby Dr. LarsWeiershäuser,P.Geo., an employeeof the Company. Dr. LarsWeiershäuseris a QualifiedPersonunderNationalInstrument43-101ςStandardsof Disclosurefor Mineral Properties. Additionaltechnical
information is containedin the TechnicalReport. The technicalinformation containedin this presentationis basedupon the information containedin the TechnicalReport,which is availableon SEDARas www.sedar.com and the/ƻƳǇŀƴȅΩǎwebsite at www.torexgold.com and as updated in the/ƻƳǇŀƴȅΩǎ
continuousdisclosuredocumentsalsoavailableon www.sedar.com andwww.torexgold.com.

Inclusion of estimates published by S&P Capital IQ in this presentation is not an endorsement by the Company of such estimates.

Torex Gold and the Bull/Moon logo are registered trademarks of the Company.

http://www.sedar.com/
http://www.sedar.com/
http://www.torexgold.com/
http://www.sedar.com/
http://www.torexgold.com/
http://www.sedar.com/
http://www.torexgold.com/


WELL-POSITIONED TO DELIVER INCREASING VALUE
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Future underpinned by solid fundamentals

Financially strong gold 
producer with robust 
margins and a healthy 
balance sheet

Innovation a key 
differentiator to drive 
value and reduce risk

Consistent operator 
with industry-leading 
safety track record

Long-life potential 
via Media Luna 
project

Excellent relationships in 
Mexico through strong 
commitment to ESG

Attractively 
valued relative to 
intermediate peers



ADDRESSING THE VALUATION DISCONNECT
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Discount to peers expected to narrow as we execute on our strategic plan

1) Peer group includes Alamos Gold (AGI), B2 Gold (BTO), Centerra Gold (CG), Coeur Mining (CDE), Dundee Precious Metals (DPM), Eldorado Gold (ELD), Endeavour Mining (EDV), Equinox Gold (EQX), Iamgold (IMG), 

K92 Mining (KNT), Lundin Gold (LUG), New Gold (NGD), OceanaGold (OGC), Pretivm Resources (PVG), SSR Mining (SSRM), Victoria Gold (VGCX), and Yamana Gold (YRI)

2) Estimates provided by S&P Capital IQ as of February 26, 2021

Single Asset and Perceived 

Jurisdictional Risk

Reserve Life & Media Luna 

Transition

Perceived Development Risks 

Around Media Luna

Pay down debt

Investigate value-accretive M&A 

opportunities 

Deliver on and leverage the potential of 

Muckahi

Increase underground reserve life 

and investigate economics of a 

potential El Limón pit expansion to 

extend current production profile of 

ELG into 2024

Advance early earthworks for Media 

Luna start-up in Q1 2024

Complete feasibility study in Q1 2022; 

feasibility study will form part of the 

updated Morelos Technical Report

Continue to advance permitting

Ensure Media Luna is fully funded  

internally

(25%)

(54%)
(42%) (36%)

(60%)

(40%)

(20%)

0%

P/NAV
EV/EBITDA
(2021/22)

P/CF
(2021/22)

FCF Yield
(2021/22)

Relative Discount to 
Intermediate Peers



WELL-POSITIONED TO DELIVER STRONG CASH FLOW IN 20211
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Operational guidance points to higher output year-over-year with costs in line

1) Please refer to Safe Harbor Statement on slide 2

2) Refer to ñNon-IFRS Financial Performance Measuresò in the Companyôs December 31, 2020 MD&A for further information and a detailed reconciliation.  

3) Operational guidance for 2020 was revised on August 5, 2020 following the impact of the mandated shutdown of operations by the Government of Mexico to mitigate the risk of COVID-19 in the country.

Strong momentum on production with 2020 actuals exceeding high end of revised guidance and lower end of 

original guidance

Total Cash Costs and all-in Sustaining Costs expected to be in line with 2020, with the difference relative to 

original 2020 guidance reflecting the impact of the higher gold price on profit sharing and government royalties

2021

Guidance

2020

Actual Results

2020

Revised Guidance
3

2020

Original Guidance

Production & Costs

Gold Production ounces 430,000 to 470,000 430,484 390,000 to 420,000 420,000 to 480,000

Total Cash Costs
2 $/oz sold $680 to $720 $672 $695 to $740 $640 to $670

All-in Sustaining Costs
2 $/oz sold $920 to $970 $924 $965 to $1,025 $900 to $960

Capital Expenditures

Capitalized Waste M$ $40 to $45 $44 $46 $51

Other Sustaining Expenditures M$ $30 to $40 $37 $37 $34

Sustaining Capital Expenditures M$ $70 to $85 $81 $83 $85

Non-Sustaining Capital Expenditures M$ $125 to $150 $85 $92 $82



EL LIMÓN GUAJES (ELG) ïA FOUNDATIONAL ASSET

1) Non-IFRS measures, please refer to December 31, 2020 MD&A for additional disclosure filed on SEDAR (www.sedar.com) or on the Companyôs website (www.torexgold.com) 

2) Refer to ELG mineral reserve and resource estimates on slides 31 to 33

3) Please refer to Safe Harbor Statement on slide 2 6

Past, present and future supported by robust cash flow from ELG3

Financially robust open pit and underground 

operation

Gold production: 430-470 koz 

Total Cash Costs1: $680-720/oz 

All-in Sustaining Costs1: $920-970/oz

Guidance points to a stronger year in 2021; 

More of the same expected in 2022

Underground drilling targeting reserve and resource 

growth at ELG over the next 12 to 18 months 

Evaluating potential to extend life of El Limón pit into 

2024

Evaluating potential to increase mine life and

extend production profile

$413M of EBITDA1 and $168M of Free Cash Flow1

generated in 2020 based on a realized gold price1

of $1,771/oz

Exited Q4 2020 in a net cash1 position of $162M, 

representing a $183M improvement year-over-year

Expect to repay $40M of remaining debt in Q1 2021

Relatively consistent production expected from 

ELG through 2023

Current production rate supported into back-half of 

2023 by open pit ounces2

Transition year in 2023, with output expected to be 

85-90% of current run-rate

Start-up of Media Luna on track for Q1 2024

http://www.sedar.com/
http://www.torexgold.com/
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SAFETY AND OPERATIONAL EXCELLENCE INTERTWINED
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Culture focused on safety evident by LTI performance

LEADERSHIP: Getting the right people in the right roles at the right levels to drive business excellence 

RULES: Clear set of simple & enforceable rules with limits of discretion well-established and understood 

SYSTEMS OF WORK: 

Incident reporting & 

investigations

Field level risk 

assessments & 

inspections 

SYSTEMS OF WORK: 

Business Process 

Framework (work 

order identification; 

planning, scheduling, 

execution)

CULTURE: CULTURE:

Connecting the head 

& the heart to give 

people a reason to 

get home safely

Use of science & data 

to problem solve, with 

clear analyse and 

improve methodology

COVID



ESG EXCELLENCE AS A FOUNDATION

1) Please refer to Torex Goldôs 2019 Responsible Gold Mining report (www.torexgold.com) 

2) The use by Torex of any MSCI ESG Research LLC or its affiliates (ñMSCIò) data, and the use of MSCI logos, trademarks, servicemarks or index names herein, do not constitute a sponsorship, endorsement, 

recommendation of promotion of Torex by MSCI. MSCI services and data are the property of MSCI or its information providers and are provided óas isô and without warranty. MSCI names and logos are trademarks or 

service marks of MSCI. 8

Delivering value to shareholders while making a positive difference in society

Limited air emissions and zero water 
discharge operation

Filtered tailings facility materially reduces 
current and legacy risk relative to 
conventional tailings

Solid environmental performance

Community Development Agreements in 
place with 11 surrounding communities

$13.3M invested in local community 
development projects in 20191

Strong relationships with local 
communities and stakeholders

Women make up 40% of Executive Team 
and 30% of Board of Directors

Leadership with deep knowledge of 
Mexico and highly respected by Mexican 
authorities

Management and Board guidelines 
enhanced to increase share ownership

Strong governance & diversity focus

99% workforce from Mexico; 70% from 
Guerrero State

Competitive compensation & benefits 
plus profit-sharing plan (PTU)

New 2-year CBA signed with unionized 
employees (2021 through end of 2022)

Productive relationships with 
employees

2

http://www.torexgold.com/
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Accelerating near-term underground 

exploration given ongoing success at 

Sub-Sill and ELD; positive drill results 

from 2020 program recently released3

Drill testing additional high priority targets 

including the down-dip extension of ore in 

the Guajes pit

Study underway to investigate potential to 

extend life of El Limón pit

Updated mine plan for ELG to be 

released in conjunction with Media Luna 

feasibility study in Q1 2022

Portal 3 expected to reduce underground 

haul distances by 50%

1) Please refer to ELG mineral reserves and resources slides 31 to 33

2) Please refer to Safe Harbor Statement on slide 2

3) Please refer to press release dated October 29, 2020 for initial results from 2020 Exploration Program at ELG Underground (www.torexgold.com) 

MAXIMIZING FREE CASH FLOW FROM ELG A KEY FOCUS
Evaluating opportunities to optimize mine plan and extend reserve life1,2

http://www.torexgold.com/


ROBUST CASH FLOW FUNDS SUSTAINED OPERATIONS
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Development of Media Luna expected to be fully funded at $1,400/oz gold

Projected cash flow from ELG 

expected to be more than 

sufficient to fund development of 

Media Luna without requiring 

external sources of financing3

Exited Q4 2020 in a net cash 

position of $162M

Ended 2020 with $206M of cash 

and short-term investments and 

$43M in debt (including leases)

1) Year-end cash balance estimates from 2021 onwards exclude capital expenditures related to the development of Media Luna and is predicated on 2020 life-of-mine plan

2) Year-end cash balance estimates from 2021 onwards are based on scenarios assuming either a flat gold price of $1,400/oz or a flat gold price of $1,800/oz

3) Please refer to Safe Harbor Statement on slide 2
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MEDIA LUNA EXPECTED TO EXTEND CASH FLOW BEYOND ELG

11

Significant resource base with only 1/3rd of the magnetic anomaly drilled

Extending mine life of ELG a key focus

Accelerated underground drill program and studying 

potential to expand El Limón pit

Media Luna would extend cashflow beyond life of ELG

~10 years based on 2018 PEA2

~4 years based only on 2019 year-end Indicated resource3

Significant resource base at Media Luna

$13M infill drilling program from 2020 expanded and 

extended with $14M spend guided in 2021; results to be 

incorporated in the feasibility study

Year-end 2019 resource estimate4:

Indicated: 2.24 Moz AuEq (12.6 Mt at 5.55 g/t)

Inferred: 4.56 Moz AuEq (33.5 Mt at 4.23 g/t)

1) El Limón Guajes reserve life based on year-end 2019 mineral reserve tonnes divided by targeted plant throughput of 13,000 tpd (refer to ELG mineral reserves on slide 31)

2) Media Luna PEA mine life estimate based on mineable resources contained in 2018 preliminary economic assessment and a design throughput rate of 8,500 tpd (refer to ML PEA summary on slide 35)

3) Media Lina potential mine life estimated based only on Indicated mineral resource tonnage at year-end 2019 (slide 34) divided by 8,500 tpd prior to mining dilution and mining recovery factors

4) For breakdown of resources by metal and calculation of AuEq resources please refer to ML mineral resources on slide 34

5) Please refer to Safe Harbor Statement on slide 2
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MEDIA LUNA ON TRACK FOR FIRST PRODUCTION IN Q1/24
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Expected to deliver strong cash flow well beyond the life of ELG1

Media Luna has the potential to be 
a multi-decade underground mine

CUS has been approved and MIA 
amendment has been filed

Baseline studies for balance of 
permitting requirements on track

Required land occupational 
agreements signed with Ejido  
members and land owners

Permitting well underway

First blast on main Guajes tunnel 
occurred in December

Development of South Portal expected 
to commence mid-2021

Media Luna to leverage existing 
infrastructure at ELG

Results of 2020 and 2021 infill drilling 
programs to be incorporated into the 
feasibility study

Both conventional and Muckahi-based 
mine designs being studied

Feasibility study will form part of the 
updated Morelos Technical Report

Feasibility study expected in Q1 2022

2018 PEA outlined average annual 
AuEq production of ~350 koz over 
~10 years1,2

1) Please refer to Media Luna mineral resource estimate on slide 34 and Media Luna 2018 Preliminary Economic Assessment for which a summary can be found on slide 35. Media Luna PEA mine life estimate based on 

mineable resources contained in 2018 preliminary economic assessment and a design throughput rate of 8,500 tpd.

2) Please refer to Safe Harbor Statement on slide 2
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EARLY STAGE EARTHWORKS AT MEDIA LUNA UNDERWAY
Two access portals mitigate risk and provide operational flexibility

1) Please refer to Safe Harbor Statement on slide 2

~7 km access tunnel expected to get 

to bottom of Media Luna deposit by 

year-end 2022

Targeting 10m/day at steady state 

using Muckahi and conventional 

equipment1

Addition of the South Portal provides a number of benefits:

ÅAllows access for employees on south side of river as well 
as a second means of egress and input for ventilation

ÅEnables construction of the paste plant on surface

ÅOpens the upper portion of the deposit and allows for both 
ramps (steep and conventional) to be driven top down

South Portal tunnelling expected to commence mid-2021


