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Precious	Metals	Conference	

Beaver	Creek	-	September	2017	
	

Advancing	the	Ambler	Mining	District	in	Alaska	
by	Forming	Strong	Partnerships	
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Camp	at	Bornite	
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Forward	Looking	Statements	

This	presenta(on	includes	certain	Forward-Looking	Statements	and	Forward-Looking	Informa(on	(collec(vely,	“forward-looking	statements”)	
within	the	meaning	of	applicable	securi(es	laws,	including	the	United	States	Private	Securi(es	Li(ga(on	Reform	Act	of	1995.	All	statements,	
other	than	statements	of	historical	fact,	included	herein	including,	without	limita(on,	statements	rela(ng	to	program	objec(ves	and	future	
plans	for	the	projects,	are	forward-looking	statements.	Forward-looking	statements	are	frequently,	but	not	always,	iden(fied	by	words	such	
as	 “expects”,	 “an(cipates”,	 “believes”,	 “intends”,	 “es(mates”,	 “poten(al”,	 “possible”	 and	 similar	 expressions,	 or	 statements	 that	 events,	
condi(ons	 or	 results	 “will”,	 “may”,	 “could”,	 or	 “should”	 occur	 or	 be	 achieved.	 These	 forward-looking	 statements	 are	 set	 forth	 principally	
under	the	slides	pertaining	to	an(cipated	programs	and	budgets,	the	an(cipated	(ming	and	delivery	of	a	pre-feasibility	study	on	the	Arc(c	
Project,	statements	arising	from	the	Arc(c	preliminary	economic	assessment	(tled	“Preliminary	Economic	Assessment	on	the	Arc(c	Project,	
Ambler	Mining	 District,	 Northwest	 Alaska”	 dated	 effec(ve	 September	 12,	 2013	 (the	 Arc(c	 PEA)	 permiXng	 process	 and	 (meline	 for	 the	
Ambler	 access	 road,	 future	 milestones,	 and	 elsewhere	 in	 this	 presenta(on,	 and	 may	 include	 statements	 regarding	 perceived	 merit	 of	
proper(es;	 explora(on	 results	 and	 budgets;	 mineral	 reserves	 and	 resource	 es(mates;	 work	 programs;	 capital	 expenditures;	 (melines;	
strategic	 plans;	 comple(on	 of	 transac(ons;	 market	 price	 of	 precious	 base	 metals;	 or	 other	 statements	 that	 are	 not	 statements	 of	 fact.	
Forward-looking	 statements	 involve	 various	 risks	 and	 uncertain(es.	 There	 can	 be	 no	 assurance	 that	 such	 statements	 will	 prove	 to	 be	
accurate,	and	actual	results	and	future	events	could	differ	materially	from	those	an(cipated	in	such	statements.	Important	factors	that	could	
cause	actual	results	to	differ	materially	from	the	Company’s	expecta(ons	include	the	uncertain(es	involving	the	need	for	addi(onal	financing	
to	explore	and	develop	proper(es	and	availability	of	financing	in	the	debt	and	capital	markets;	uncertain(es	involved	in	the	interpreta(on	of	
drilling	results	and	geological	tests	and	the	es(ma(on	of	resources;	the	need	for	coopera(on	of	government	agencies	and	na(ve	groups	in	
the	 development	 and	 opera(on	 of	 proper(es;	 the	 need	 to	 obtain	 permits	 and	 governmental	 approvals;	 risks	 of	mining	 projects	 such	 as	
accidents,	equipment	breakdowns,	bad	weather,	non-compliance	with	environmental	and	permit	 requirements,	unan(cipated	varia(on	 in	
geological	structures,	ore	grades	or	recovery	rates;	unexpected	cost	increases;	fluctua(ons	in	metal	prices	and	currency	exchange	rates;	and	
other	risks	and	uncertain(es	disclosed	in	the	Company’s	annual	report	on	Form	10-K	for	the	year	ended	November	30,	2016	filed	with	the	
United	 States	 Securi(es	 and	 Exchange	 Commission	 and	 with	 the	 Canadian	 securi(es	 regulatory	 authori(es	 and	 in	 other	 reports	 and	
documents	filed	with	applicable	securi(es	regulatory	authori(es	from	(me	to	(me.	Forward-looking	statements	reflect	the	beliefs,	opinions	
and	projec(ons	of	management	on	the	date	the	statements	are	made	and	are	based	on	various	assump(ons,	such	as	that	permits	required	
for	the	Company’s	opera(ons	will	be	obtained	on	a	(mely	basis	 in	order	to	permit	the	Company	to	proceed	on	schedule	with	 its	planned	
explora(on	and	development	programs,	 that	 skilled	personnel	 and	 contractors	will	 be	available	as	 the	Company’s	opera(ons	 con(nue	 to	
grow,	that	that	price	of	copper	and	other	metals	will	be	at	levels	that	render	the	Company’s	mineral	projects	economic,	that	the	Company	
will	 be	 able	 to	 con(nue	 raising	 the	 necessary	 capital	 to	 finance	 its	 opera(ons	 and	 realize	 on	 mineral	 resource	 es(mates,	 and	 that	 the	
assump(ons	contained	in	the	Arc(c	PEA,	as	defined	below,	are	accurate	and	complete.	The	Company	assumes	no	obliga(on	to	update	the	
forward-looking	statements	of	beliefs,	opinions,	projec(ons,	or	other	factors,	should	they	change,	except	as	required	by	law.	
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Ø  Copper	=	Energy	
	

Ø  We	cannot	produce,	transmit	or	use	energy	without	
copper	at	every	step	

	

Ø  To	meet	the	Paris	Climate	Change	Accord	and	
replace	Fossil	Fuel	based	energy	with	Alterna(ve	
forms	of	Energy	will	require	a	lot	of	Copper!	

	

Ø  As	the	world	moves	to	replace	20th	century	internal	
combus(on	engine	technology	with	21st	century	
autonomous	driving	electric	vehicle	technology		–	
well	yes,	that	will	take	even	more	copper!	

	

Ø  Everything	“Green”	requires	More	Copper	

è Copper	is	The	Green	Metal	of	the	Future	

WHY	COPPER?	
Copper	–	a	Fundamental	Metal		
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WHY	COPPER?	

Ø  Demand	looks	Good…….What	about	Supply?	
Ø  Average	Mine	Reserve	Grade	is	Declining…..	Maintaining	produc(on	

levels	will	require	addi(onal	capital	investment….Requires	$3.50	
copper	incen(ve	price	

Ø  Supply	Disrup(ons	more	frequent……Storms,	power	supply,	water	
use	conflicts….protests	and	riots	

Ø  Na(onaliza(on…..Indonesia/Freeport	Grasberg	Greece/
Eldorado…….Tanzania/Barrick…South	Africa/Everyone	

Ø  Explora(on	expenditures	are	down	significantly	for	past	5	
years……..Billions	of	dollars	invested	in	previous	5	years	had	lijle	to	
show	for	it….Why?	

Ø  Low	Hanging	Fruit	has	been	Mined…..New	mines	will	be	deeper	and	
harder	to	find	and	take	longer	to	develop	

	

Copper	–	a	fundamental	Supply-Demand	Metal	

è	Perfect	Storm	for	Copper	
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WHY	NOW?	
Fundamental	Rule	of	Inves,ng	
Buy	Low	…	Sell	High	
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SPOT COPPER PRICE - TRAILING 10 YEARS 
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Ø  High-Grade	Copper	with	Significant	Zinc	and	
Precious	Metals	-	100%	owned	

Ø  Two	Projects:	Arc,c	at	PFS	stage	-	5%	Copper	Eq.	OP	
and	Bornite	Explora,on	–	>	6	Blbs	Copper	

Ø  District	Explora,on	play	with	significant	upside	

Ø  Located	in	Alaska:	a	Safe,	Rule	of	Law	Jurisdic,on	

Ø  Three	Partnerships			

ü  Local	Na,ve	Partnership	with	NANA	and	strong	
community	rela(onships	

ü  Infrastructure	Partnership	with	State	of	Alaska	-	
AIDEA	to	build	road	infrastructure	

ü  Financial	Partnership	with	South32	

	

Corporate	Highlights	
8	Billion	Pounds	of	Copper,	3	Billion	Pounds	of	Zinc	and	
over	1	Million	Ounces	of	Gold	Equivalent	Precious	Metals	
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Issued	and	Outstanding	

105.6	M	

Fully	Diluted	

119.7	M	

Op,ons	&	Warrants1	

12.8	M	

1)  6.0m	stock	op(ons	and	6,521,740	warrants,	which	are	held	100%	by	Electrum,	Paulson	&	Baupost	and	0.3M	NovaGold	Arrangement	Op(ons	at	Nov	30/16.	
2)  Fully	diluted	shares	include	0.9M	Deferred	Share	Units	(Directors)	and	0.4M	Restricted	Share	Units	(Officers)	at	Nov	30/16.	

Share	Capitaliza,on	

Balance	Sheet	 Shareholder	Base	

Q2	2017	
•  US$14.5	M	in	cash	
•  US$5.6	M	in	

marketable	
securi(es	

•  No	debt	

Major	Shareholders	

•  Electrum	Group	~20%	
•  Paulson	&	Co.	~10%	
•  Baupost	Group	~10%	
•  Resource	Capital	Funds	~10%	
•  Gold	First	Investments	~5%	
•  +	Management	=	>60%	

Solid	–	Suppor,ve	Shareholder	Base	
TSX	and	NYSE-MKT	symbol	“TMQ”	

Ins,tu,onal,	
80%	

Management	
&	Directors,	

4%	

Retail,	16%	
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Stock	Performance	(US$	on	NYSE:MKT)	
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TMQ PERFORMANCE: 2017 YEAR TO DATE 

TMQ Volume 

TMQ Px 

Copper Px* 

US$2.51/lb 
US$2.57/lb US$2.62/lb 

US$2.81/lb 
US$3.02/lb 

US$2.53/lb 

* rebased to TMQ 

US$2.72/lb 
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Safe	Jurisdic,on	–	mining	district	hosts	deposits	rich	in	copper,	zinc,	lead,	gold	and	silver	

Ø  NANA	-	Alaskan	Regional	Na,ve	Corpora,on	with	14,000	Iñupiat	shareholders	
Ø  Land	owner	and	Joint	partner	with	Teck	on	Red	Dog	
Ø  	largest	Zinc	mine	in	the	world	opera,ng	for	nearly	30	years	
Ø  Good	jobs	and	Local	taxes	from	mine	supports	NW	Arc,c	Borough	Government	and	School	District	

Ambler	Mining	District	-	Alaska	

Ø  Poli(cally	Stable	

Ø  Rule	of	Law	

Ø  Recognized	Mineral	
Poten(al	

Ø  Resource	Extrac(ve	
Industries	are	the	
Largest	Contributors	
to	Alaska’s	Economy	

Ø  Well	Established	
PermiXng	Process	

Ø  Suppor(ve	Borough	
Gov’t	–	tax	base	for	
region	

Ø  NANA	Agreement	

è	Strong	local	support	
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Ambler	mining	district	hosts	deposits	rich	in	copper,	zinc,	lead,	gold	and	silver	&	cobalt	

District	Explora,on	Upside	

NANA-TRILOGY		JOINT	AREA	of	INTEREST	
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Ø  AIDEA	to	permit	and	build	AMDIAP	(similar	to	Red	Dog	
road	and	port	–	DMTS)	$250,000,000	Upfront	Savings	
to	Project	Development		

Ø  AMDIAP	is	a	road	connec(ng	the	Ambler	mining	
district	to	4	year-round,	ice-free	ports:	Mackenzie,	
Anchorage,	WhiXer	&	Seward	

Ø  Finance	construc(on	costs	with	low	interest	State-
back	30	year	bonds	Paid-back	by	Mines	paying	a	user	
tolls	

Ø  Rail	op(on	from	Fairbanks	to	ports	–	cost	savings	

Ø  No(ce	of	Intent	filed	in	the	US	federal	register	on	
February	28,	2017	with	BLM	as	Lead	Federal	Agency	

Ø  Trump	Administra(on	has	priori(zed	the	PermiXng	
Process	of	Infrastructure	Projects	–	including	AMDIAP	

Ø  Key	Appointments	made	to	execute	Execu(ve	Office	
Direc(ves:	Ryan	Zinke;	David	Bernardt;	Joe	Balash	and	
Steve	Wackowski	

Ø  Senator	Lisa	Murkowski	has	Oversight	of	Senate	
Energy	and	Resources	Commijee	

	

Infrastructure	Partnership	-	AIDEA	
Ambler	Mining	District	Industrial		
Access	Project		(AMDIAP)	
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Infrastructure	Partnership	-	AIDEA	
Trump	Administra,on	Supports	Infrastructure	and	
Resource	Development	with	concrete	steps	

Department	of	Interior	Order	3355:	
	
1)  Order	3355	directs	“that	the	department’s	environmental	impact	statements	“shall	not	

be	more	than	150	pages	or	300	pages	for	unusually	complex	projects”	–	Officials	will	
need	high-level	approval	to	exceed	the	new	page	limit	

2)  “To	ensure	(mely	comple(on	of	EISs,	and	consistent	with	(melines	for	major	
infrastructure	projects	in	EO	13807,	each	bureau	shall	have	a	target	to	complete	each	
EIS	for	which	it	is	lead	agency	within	1	year	from	issuance	of	a	No(ce	of	Intent	(NOI)	to	
prepare	an	EIS”	

3)  	“Implementa(on	–	The	Deputy	Secretary	is	responsible	for	implemen(ng	all	aspects	of	
this	Order,	in	coordina(on	with	the	Solicitor	and	the	Assistant	Secretaries”	=		Joe	Balash	

	
Signed	David	Bernhardt	
Deputy	Secretary	of	Interior	
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Ambler	mining	district	hosts	deposits	rich	in	copper,	zinc,	lead,	gold	and	silver	&	cobalt	

District	Explora,on	Upside	

NANA-TRILOGY		JOINT	AREA	of	INTEREST	
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Arc(c	Resource	
Outline	

Indicated	Resources	of	36.0	Mt	
3.07%	Cu		
4.23%	Zn		
0.73%	Pb	
0.63	g/t	Au		
47.6	g/t	Ag	
	

Inferred	Resources	of	3.5	Mt	
1.71%	Cu	
2.72%	Zn	
0.60%	Pb	
0.36	g/t	Au	
28.69	g/t	Ag	
	

See	the	Company’s	press	release	dated	April	25,	2017.		The	Arc(c	PEA	is	preliminary	in	nature	and	includes	inferred	mineral	resources	that	are	considered	too	specula(ve	geologically	to	
have	the	economic	considera(ons	applied	to	them	that	would	enable	them	to	be	categorized	as	mineral	reserves.	There	is	no	certainty	that	results	of	the	Arc(c	PEA	will	be	realized.	

Arc,c	Deposit:	More	Than	Copper	
High	Grade	Copper	–	5%	Cu	Equivalent	Grade	
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Ø  12	year	mine	life	at	10,000	tonnes	per	day	
Ø  95Kt	(210Mlbs)	Annual	Payable	Cu	Eq	Produc(on	

•  125Mlbs	payable	Copper,	152Mlbs	payable	Zinc	and	24Mlbs	payable	Lead	per	year	
•  29,000oz	payable	Gold	and	2.5Moz	payable	Silver	per	year	

Ø  Cash	costs	of	US$0.62/lb	of	payable	copper	net	of	by-product	credits	
•  “All-in”	cash	costs	of	$US1.26/lb	(Ini(al	and	sustaining	capex,	opex,	TC/RCs,	royal(es…)	

Ø  Capital	costs	(Q2	2013):	US$717.7	million	startup,	US$164.4	million	sustaining	
•  Low	Capital	Intensity	of	$6,995/t	(Industry	Avg.	+$15,000/t)	

Ø  Leverage	to	copper	price	

	
	
	
	
	
	
	
*Base	case	metal	prices:	Copper	US$2.90/lb,	Zinc	US$0.85/lb,	Lead	US$0.90/lb,	Silver	US$22.70/oz,	and	Gold	US$1,300/oz.	The	Arc(c	PEA	is	preliminary	in	
nature	and	includes	inferred	mineral	resources	that	are	considered	too	specula(ve	geologically	to	have	the	economic	considera(ons	applied	to	them	that	would	
enable	them	to	be	categorized	as	mineral	reserves.	There	is	no	certainty	that	the	results	of	the	Arc(c	PEA	will	be	realized.	

	

Highlights	of	the	Arc,c	PEA	(2013)	
Pre-Feasibility	Study	Planned	for	Q1	2018	

Ø Pre-Tax	NPV8%	of	US$927.7M		
IRR	of	22.8%;	Payback	of	4.6	years	using	
base	case	metals	prices*		
	
Ø 	Post-Tax	NPV8%	of	US$537.2M	
IRR	of	17.9%;	Payback	of	5.0	years	using	
base	case	metal	prices*	

Base Case 
$2.00 $2.50 $2.90 $3.50 $4.00 

Discount  
rate 

Base  
Case 8% 232.8 618.9 927.7 1,391.0 1,777.1 

IRR % 12.3 18.5 22.8 28.7 33.1 
Payback Years 6.2 5.1 4.6 4.1 3.7 

Pre-Tax NPV *  
(US$ million) 

Copper Price  
(US$/lb) 

PFS	Upsides	
-	LNG	
-	Ore	Sor,ng	
-	Rail	
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Ø  6000m	Drilling	
  Resource	In-fill		

Geotech	
  Hydro	
  Metallurgy	

Ø  Technical	Studies	
  OP	Trade-Off	
  ABA	Waste	Rock	
  Pit	Slope	Design	
  Hydrology	

Ø  Environmental	
  Lidar/Wetland	
  Expanded	Baseline	
  Aqua(cs	
  Avian	&	Large	Mammal	
  Archeology	
  Subsistence	
  Endangered	Species	
  Cultural/Archeological	

2015,	2016	and	2017	Work	Programs	

Advancing	Arc,c	Towards		
Pre-Feasibility	

1	km	èSite	Facili,es	Loca,ons	
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Arc,c	PFS	–	Site	Inves,ga,ons	

Site	3		

Site	4	

Site	7	 Mill	Site	

Mill	Site	

Mill	Site	

Valley	Road	Sec(on	

Arc(c	Ridge	Road	Sec(on	

Airstrip	

Arc(c	Pit	

Site	1	

Alterna,ve	facili,es	loca,ons	for	waste,	tailings,	mill,	power	plant	and	camp	
evaluated	with	Technical	Team:	Ausenco/AMEC/SRK/Trilogy	
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Arc,c	PFS	Update	

Poten(al	Camp	Loca(on	Sites	

Preferred	Loca,ons	Iden,fied	
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Arc,c	PFS	Update	

What’s	Les	to	Do?	

Ø  Next	Steps	
–  Final	pit	design	
–  Opera(onal	phases	
– Waste	dumps	and	Tailings	Volumes	
–  Produc(on	Schedule	
–  Equipment	and	Personnel	requirements	
–  Opera(ng	and	Capital	Es(mates	

è		Final	PFS	Report	Due	Q1,	2018	
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Ambler	mining	district	hosts	deposits	rich	in	copper,	zinc,	lead,	gold	and	silver	&	cobalt	

District	Explora,on	Upside	

NANA-TRILOGY		JOINT	AREA	of	INTEREST	
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Ø  Trilogy	and	South32	have	signed	an	agreement	whereby	South32	has	been	
granted	an	op(on	to	form	a	50-50	joint	venture,	to	hold	our	Alaskan	assets	

Ø  South32	is	a	global	diversified	metals	and	mining	company,	demerged	from	BHP	
Billiton	in	2015,	with	high	quality	opera(ons	producing	bauxite,	alumina,	
aluminum,	energy	and	metallurgical	coal,	manganese,	nickel,	silver,	lead	and	zinc	

Ø  South32	does	not	currently	produce	copper	and	has	no	opera;ons	in	North	
America	à	strategic	move?	

Ø  Op(on	Payments	–	US$10	M/year	for	up	to	3	years	
Ø  Annual	payments	maybe	increased	upon	mutual	consent	

Ø  To	be	spent	on	explora(on	at	Bornite	

Ø  South32	can	exercise	op(on	to	form	the	JV	at	any(me	and	pay	the	Subscrip(on	
Price	into	the	JV	
Ø  South32	pays	a	premium	of	150%	to	what	we	have	spent	to	date	of	approx.	

US$100	million	

Ø  US$150	million	+	Parallel	Matching	of	Arc(c	Project	budget	each	year	to	a	
maximum	of	US$5	million	per	year	

Financial	Partnership	-	South32	
Limited	
Announced	on	April	10,	2017	
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*Resource	Update									
An;cipated	early	2014		

2013	Drilling	links	South	Reef	and	Ruby	zones	into	>1Km	Wide	Con,nuous	Zone	of	
High-Grade	Mineraliza,on	Open	to	the	North	

*Resource	Update									
An;cipated	early	2014		

RC13-220 
126m of 1.59% 
 

RC13-224 
236m of 1.90% Cu 

Bornite Below Pit 
Resources 1	Km	

RC13-233 
43.9m of 1.64% Cu  

2013	UG		
Resource	DHS	

Bornite In-Pit 
Resources 

RC13-220 
126m of 1.59% Cu 

Below-Pit	Mineral	Resources	57.8	Mt	of	2.89%	Cu	Inferred	

RC13-227 61.3m of 1.54% Cu 

RC13-231 
74.8m of 1.81% Cu 

In-Pit	Mineral	Resources		
40.5	Mt	of	1.02%	Cu	Indicated	
84.1	Mt	of	0.95%	Cu	Inferred	

Bornite:	Exci,ng	Explora,on	Opportunity	
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Proposed	Pit	

Indicated	&	Inferred		
Open	Pit	Resource		

Inferred	
Below	Pit	Resource		

Drill	Target	

Explora(on	Upside		
Drill	Holes	

Bornite	–	Tes,ng	Northern	Extension	
Diamond	Drill	Holes:	New	Reef	Target	
•  min	7	explora(on	holes,	up	to	1,400	meters	deep	

•  Drilling	
•  Ground	gravity	survey	
•  Con(nue	with	ongoing	hydrology,	metallurgy	&	ABA	

US$10	million	program	for	
2017	–	funded	by	South32	
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Plan	Map	with	Drill	Hole	Loca(ons	

RC17-0236;	Bornite	
Carbonate	Sequence	with		
~220m	of	2%	to	5%	Cpy	
116	meters	@1.06%	Copper	

	

RC17-235w	Bornite	
Carbonate	Sequence	

~200m	of	1%-5%	Cpy+Sph	
33	meters	@	0.9%	Copper	

RC17-234	Bornite	Carbonate	
Sequence	

~120m	of	1%-5%	Cpy+Brn+Cc	
83	meters	@	1.1%	Copper	

Bornite	Explora,on	Drilling	
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A		

	
A’		

	

Cross	Sec(on	Looking	NW		

RC17-236	 RC17-241	 RC17-240	

116	meters	@1.06%	Copper	

Bornite	Explora,on	Drilling	
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Bornite	Explora,on	Drilling	
Six	Billion	Pounds	of	Copper	and	Growing	
	

Bornite	Explora,on	Drilling	
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A	Comparison	
Reservoir’s	Timok	Project:	65	Mt	@	3.5%	CuEq		
Nevsun	acquired	Reservoir	in	June	2016	for	US$365	million	&	
exercised	Reservoir’s	ROFOR	for	an	addiBonal	US$263	million	
to	acquire	100%	of	the	Timok	Project	for	US$628	million.	

Chart	data	as	at	January	2014	-	except	for	Trilogy	resources	data	at	August	2016.		Source:	In(erra	and	public	filings.	Note:	Trilogy		is	not	aware	of	the	commodity	pricing	used	to	calculate	the	copper	
equivalent	grade	of	non-Trilogy	proper(es	and	substan(ally	different	commodity	pricing	may	have	been	used	in	such	calcula(ons	than	was	used	to	calculate	the	copper	equivalent	grade	of	the	Ambler	
project.		As	a	result,	such	copper	equivalent	grades	may	not	be	calculated	on		a	consistent	basis	and	may	not	be	comparable.	The	Arc(c	copper-equivalent	resource	is	calculated	using	the	following	metals	
price	assump(ons:	(in	USD)	$2.90/lb	Cu,	$1,300/oz	Au,	$22.70/oz	Ag,	$0.85/lb	Zn,	and	$0.90/lb	Pb.	containing	23.8	million	tonnes	(Mt)	of	Indicated	Resource	grading	approximately	3.26%	copper,	4.45%	zinc,	
0.76%	lead,	40.8	g/t	silver	and	0.55	g/t	gold.	See	“Mineral	Resources	for	the	Arc(c	and	Bornite	Projects”	including	footnotes	in	the	appendix	for	the	quan(ty	and	grade	of	each	metal	used	to	establish	copper	
equivalence	

%
	C
op

pe
r	E

qu
iv
al
en

t	

Reservoir’s	Timok 		65	Mt	@	3.50%	CuEq	
	
Bornite	Open	Pit 	125	Mt	@	0.98%	Cu	
Bornite	Below	Pit 				58	Mt	@	2.89%	Cu	
Arc,c	Open	Pit 	39.5	Mt	@	4.71%	CuEq	
Total 																				222.5	Mt	@	2.14%	CuEq	

Scarcity	of	Quality	Assets	in	
Safe	Jurisdic,ons	

Junior	 Mid-Tier	 Major	Producer	
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Ø  100%-owned,	low	capex	+	low	opex	asset	

Ø  Highest	grade	VMS	deposit	in	the	world	

Ø  Located	in	mining	friendly	jurisdic(on	in	northern	Alaska	

Ø  Arc(c	at	PFS	level	&	Bornite	has	excellent	explora(on	upside	

Ø  Mostly	unexplored	district	of	which	only	two	deposits	iden(fied	on	a	huge	
land	package	

Ø  Upcoming	News	

Ø  Arc(c	and	Bornite	drill	results	star(ng	late	summer	into	the	fall	

Ø  Bornite	&	Arc(c	metallurgy	update	

Ø  AMDIAP	road	permiXng	updates	

Ø  Arc(c	PFS	in	Q1	2018	

Summary	
8	Billion	Pounds	of	Copper,	3	Billion	Pounds	of	Zinc	and	
over	1	Million	Ounces	of	Gold	Equivalent	Precious	Metals	
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Trust  |  Respect  |  Integrity 
 
 

Corporate	Office	
Suite	1150	–	609	Granville	Street,	Vancouver,	Bri(sh	Columbia,	V7Y	1G5	Canada	

Toll	Free	1.855.638.8088	
 

NYSE-MKT,	TSX:	TMQ 
www.trilogymetals.com		
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APPENDIX	
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Donlin	Gold	Project	
Thayer	Lindsley	Award	at	2009	PDAC	for	revealing	
the	enormous	geological	poten(al		

Ambler	Mining	District	
Colin	Spence	Award	at	the	2016	AMEBC	Mineral	
Explora(on	Roundup	for	Excellence	in	Global	
Mineral	Explora(on	

Galore	Creek	Copper-Gold	Project	
Robert	R.	Hedley	Award	at	the	2008	AMEBC	
Cordilleran	Roundup	for	Excellence	in	Social	and	
Environmental	Responsibility	

Directors	
Tony	Giardini	

William	Hayden			

Gregory	Lang	

Kalidas	Madhavpeddi		

Gerald	McConnell			

Janice	Stairs			

Rick	Van	Nieuwenhuyse		

Diana	Walters			

Track	Record	of	Explora,on	Success	

Management	
Rick	Van	Nieuwenhuyse,	CEO	–	previously	CEO	of	NovaGold	
Elaine	Sanders,	CFO	–	previously	CFO	of	NovaGold	

	Working	Together	for	More	than	a	Decade	
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Ø  Copper	was	the	first	metal	used	by	primi(ve	
man	around	10,000	BC	

Ø  Name	comes	from	the	La(n	word	for	Cyprus	
-	Cuprum	

Ø  The	Statue	of	Liberty	is	made	out	of	179,000	
pounds	of	copper	

Ø  Up	un(l	1982	USA	pennies	were	98%	
Copper,	now	they	are	zinc	with	copper	
pla(ng….also	known	as	devaluing	your	
currency	

Ø  Police	were	nicknamed	“Coppers”	and	then	
shortened	to	“Cops”	for	their	copper	badges	

Ø  Copper	is	an	essen(al	nutrient	to	all	living	
organisms	–	foods	rich	in	copper	include:	
oysters,	beef,	lobster,	nuts,	chocolate,	
pepper,	avocados	and	asparagus	

Ø  Copper	has	been	used	to	brew	beer	since	
2000	BC	which	defined	the	Bronze	Age	and	is	
s(ll	used	today	

Fun	Facts	about	Copper	
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Consensus	Forecast	–	8.25.2017	

Commodities
Consensus Forecast Summary

2017 2018 2019 2020 LT 

Precious Metals
Gold (US$/oz) $1,249 $1,284 $1,298 $1,301 $1,306

Palladium (US$/oz) $806 $838 $890 $875 $796

Platinum (US$/oz) $958 $1,028 $1,123 $1,104 $1,129

Rhodium (US$/oz) $924 $962 $1,070 $928 $880

Silver (US$/oz) $17.53 $18.39 $19.04 $19.66 $19.68

Base & Other Metals
Aluminium (US$/lb) $0.86 $0.86 $0.87 $0.88 $0.83

Cobalt (US$/lb) $24.76 $24.03 $21.78 $20.95 $14.85

Copper (US$/lb) $2.58 $2.70 $2.79 $2.94 $2.89

Iron Ore Fines (US¢/dmtu) ¢101 ¢92 ¢90 ¢91 ¢90 

Iron Ore Lumps (US¢/dmtu) ¢128 ¢114 ¢109 ¢101 ¢101 

Iron Ore Pellets (US¢/dmtu) ¢171 ¢145 ¢138 ¢145 ¢150 

Lead (US$/lb) $0.99 $1.02 $1.01 $0.98 $0.93

Lithium Carbonate (US$/t) $9,518 $9,347 $8,792 $7,500 $7,667

Lithium Hydroxide (US$/t) $14,619 $12,973 $10,753 $10,207 $11,000

Molybdenum (US$/lb) $7.25 $7.40 $8.00 $8.22 $8.30

Nickel (US$/lb) $4.52 $5.13 $5.69 $6.47 $7.27

Zinc (US$/lb) $1.24 $1.31 $1.24 $1.18 $1.04

Energy
Uranium (US$/lb) $26 $30 $39 $45 $58

Crude Oil - WTI (US$/bbl) $50 $53 $56 $60 $60

Thermal Coal (US$/mt) $77 $73 $67 $65 $61

Metallurgical Coal (US$/mt) $187 $131 $123 $125 $120

FX
USD/CAD 1.33 1.31 1.28 1.27 1.26

August 25, 2017

CIBC Global Mining Group
Analyst Consensus Commodity Price Forecasts
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Copper	Demand	
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Copper	Demand	and	Supply:	RBC	
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Copper	Demand	and	Supply:	Cormark	
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Zinc	Supply	

Source:  LME, SHFE, Comex, Bloomberg, Scotiabank GCM, Charts Created by Scotiabank Mining Sales 
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Ambler	Mining	District	Industrial	Access	
Project			(AMDIAP)	

18	mi	of	AMDIAP	traversing	
BLM	managed	land	

6	mi	of	AMDIAP	traversing	
State	and	Na(ve	selected	lands	
managed	by	BLM	
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Drilling	in	the	Ambler	Mining	District	
Significantly	under-explored	
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Year	

Upper	Kobuk	Mineral	Projects	Drilling	

Historic	Bornite	+	Cosmos	Hills	-	48,170	m	

Historic	Arc,c	+	Ambler	District	-	31,326	m	

Trilogy	Arc,c	-	24,369	m	

Trilogy	Bornite	-	29,416	m	
	

*Does	not	include	drilling	in	the	district	on	land	not	held	by	Trilogy	Metals	Inc	
	

133,280	Total	Meters	
Trilogy	=	53,785m		

or	40%	

Roughly	20,000	m	of	Historic	Drilling	at	Arc(c	
Leaves	only	10,000	m	in	the	rest	of	the	district!	
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B	

B’	

A	

A’	

Bornite	Explora,on	Drilling	

	

Plan	Map	with	Drill	Hole	Loca(ons	

c	

C’	
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Bornite	Explora,on	Drilling	

	
A		

	
A’		

Hole	RC17-0240;	
drilling	started	
August	27	Planned	Hole	

RC17-0242;	
drilling	

expected	to	
start	Sept	5	

RC17-235w	in	mineralized	
Bornite	Sequence	

~200m	of	1%	to	5%	Cpy+Sph	

	

Cross	Sec(on	Looking	NW		
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500m	

C	 C’	

350m	sec(on	width	

Current	Drilling	
RC17-0237;	Upper	
Bornite	Carbonate	
Sequence	with		

30	meters	of	1	to	2%	
Cpy	

~400m	offset	from	
RC17-0236	

Current	Drilling	RC17-0238w;	in	
mineralized	Bornite	with		

110m		1	to	3%	Cpy	–	s,ll	in	it	
	

RC17-0236;	Bornite	Carbonate	
Sequence	with		

~220m	of	2%	to		5%	Cpy	
Mineraliza,on	Cut	Off	by	a	Fault	

	

Cross	Sec(on	Looking	NW		

Bornite	Explora,on	Drilling	
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Bornite	Explora,on	Drilling	
	
B		

	
B’		

	

Cross	Sec(on	Looking	NE		

Hole	RC17-0239;	top	of	
mineralized	Bornite	Sequence	

with	Sph+	Py	+	Fluorite	

Alternate	Western	hole:	to	test	
western	margin,	follow-up	on	

RC17-0238w	mineraliza(on,	and	
test	Inversion	Model	Density	
Anomaly	C	(see	next	slides)	

Current	Drilling:		
RC17-0238w	

110m	with	1	to	3%	Cpy	

Duralite-dropped	
Planned	Hole	RC17-0241;	
drilling	expected	to	start	

Sept	4th	

RC17-0236;	Bornite	
Carbonate	Sequence	with		
~220m	of	2%	to		5%	Cpy	
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Arctic & Bornite 

WHY	NOW?	
High	Quality	Project	gewng	Bigger	and	Beyer	
Arc,c’s	grade	and	development	capex	benchmarks	well	against	copper	development	projects	
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*	See	Mineral	Resource	Notes		in	appendix.	

8	Billion	Pounds	of	Copper,	3	Billion	Pounds	of	Zinc	and	
over	1	Million	Ounces	of	Gold	Equivalent	Precious	Metals	

Naturally	Diversified	

Mineral	Resources	Table	–	Arc,c	&	Bornite	Deposits	

Resource Tonnes Grade Contained Metal
Category Millions % Mlbs

Copper
Arctic Indicated 36.0 3.07 2,441

Inferred 3.5 1.71 239
Bornite In-Pit Indicated 40.5 1.02 913

Inferred 84.1 0.95 1,768
Bornite Below-Pit Inferred 57.8 2.89 3,683

Zinc
Arctic Indicated 36.0 4.23 3,356

Inferred 3.5 2.72 210

Lead
Arctic Indicated 36.0 0.73 581

Inferred 3.5 0.60 47.0

Resource Tonnes Grade Contained Metal
Category Millions g/t Moz

Gold
Arctic Indicated 36.0 0.63 0.73

Inferred 3.5 0.36 0.04

Silver
Arctic Indicated 36.0 47.6 55.0

Inferred 3.5 28.7 3.0
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Mineral	Resources	for	the		
Arc,c	&	Bornite	Projects	
	

Resource	Footnotes	
1)  Resources	stated	as	contained	within	a	pit	shell	developed	using	metals	prices	of	$3.00/lb	for	copper,	$0.90/lb	lead,	$1.00/lb	zinc,	$1,300/oz	gold,	$18/oz	silver,	mining	costs	of	$3.00/tonne,	milling	

and	G&A	costs	of	$35/tonne,	metallurgical	recoveries	of	92%	for	copper,	77%	for	lead,	88%	for	zinc,	63%	for	gold,	56%	for	silver	and	an	average	pit	slope	of	43	degrees.	
2)  Resources	stated	as	contained	within	a	pit	shell	developed	using	a	metal	price	of	$3.00/lb	for	copper,	mining	costs	of	$2.00/tonne,	milling	costs	of	$11/tonne,	G&A	cost	of	$5.00/tonne,	87%	

metallurgical	recoveries	and	an	average	pit	slope	of	43	degrees.	
3)  Mineral	resources	at	a	1.5%	cut-off	are	considered	as	poten(ally	economically	viable	in	an	underground	mining	scenario	based	on	an	assumed	projected	copper	price	of	$3.00/lb,	underground	

mining	costs	of	$65.00	per	tonne,	milling	costs	of	$11.00	per	tonne,	G&A	of	$5.00	per	tonne,	and	an	average	metallurgical	recovery	of	87%.	
4)  The	Arc(c	copper-equivalent	resource	is	calculated	using	the	following	metal	price	assump(ons:	$3.00/lb	Cu,	$1.00/lb	Zn,	$0.90/lb	Pb,	$18.00	oz	Ag	,	and	$1,300/oz	Au.	Calcula(on	excludes	any	

adjustments	for	metal	recoveries.	Net	of	by-product	credit.	

Deposit Cut-off Tonnes 
(M) Cu% Zn% Pb% Ag g/t Au g/t Cu (Mlbs) Cu Eq4 

(Mlbs) 
Tonnes 

Cu 
Tonnes 
Cu Eq4 

Indicated  

Arctic1 0.5% Cu 36.0 3.07 4.23 0.73 47.6 0.63 2,441 4,376 1,107,200 1,984,900 

Bornite  
(In-Pit)2 0.5% Cu 40.5 1.02       913 913 413,000 413,000 

Total Indicated 2,626 4,000 1,190,000 1,813,000 
Inferred 

Arctic1 0.5% Cu 3.5 1.71 2.72 0.60 28.7 0.36 131 251 59,400 113,900 
Bornite  
(In-Pit)2 0.5% Cu 84.1 0.95       1,768 1,768 802,000 802,000 

Bornite 
(Below Pit)3 1.5% Cu 57.8 2.89 3,683 3,683 1,671,000 1,671,000 

Total Inferred 5,690 5,850 2,581,000 2,654,000 

Notes:	
a)  Mineral	Resources	are	not	Mineral	Reserves	and	do	not	have	demonstrated	economic	viability.	There	is	no	certainty	that	all	or	any	part	of	the	Mineral	Resources	will	be	converted	into	Mineral	

Reserves.	
b)  These	resource	es(mates	have	been	prepared	in	accordance	with	NI	43-101	and	the	CIM	Defini(on	Standard,	unless	otherwise	noted.	
c)  See	numbered	footnotes	below	on	resource	informa(on.	
d)  Rounding	as	required	by	repor(ng	guidelines	may	result	in	apparent	summa(on	differences	between	tonnes,	grade	and	contained	metal	content.	
e)  Tonnage	and	grade	measurements	are	in	metric	units.	Contained	gold	and	silver	ounces	are	reported	as	troy	ounces;	contained	copper,	zinc,	and	lead	pounds	as	imperial	pounds.	
f)  g/t	=	grams	per	tonne	
g)  All	amounts	are	stated	in	U.S.	dollars	unless	otherwise	noted.	
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Cau,onary	Note	Concerning	Resource	Es,mates	
	
This	summary	table	may	use	the	term	"resources",	"measured	resources",	"indicated	resources"	and	"inferred	resources".	United	States	investors	are	advised	that,	while	such	terms	
are	recognized	and	required	by	Canadian	sercuri(es	laws,	the	United	States	Securi(es	and	Exchange	Commission	(the	"SEC")	does	not	recognize	them.	Under	United	States	standards,	
mineraliza(on	may	not	be	classified	as	a	"reserve"	unless	the	determina(on	has	been	made	that	the	mineraliza(on	could	be	economically	and	legally	produced	or	extracted	at	the	
(me	the	reserve	determina(on	is	made.	Mineral	resources	that	are	not	mineral	reserves	do	not	have	demonstrated	economic	viability.	United	States	investors	are	cau(oned	not	to	
assume	that	all	or	any	part	of	measured	or	indicated	resources	will	ever	be	converted	into	reserves.	Further,	inferred	resources	have	a	great	amount	of	uncertainty	as	to	their	
existence	and	as	to	whether	they	can	be	mined	legally	or	economically.	It	cannot	be	assumed	that	all	or	any	part	of	the	inferred	resources	will	ever	be	upgraded	to	a	higher	category.	
Therefore,	United	States	investors	are	also	cau(oned	not	to	assume	that	all	or	any	part	of	the	inferred	resources	exist,	or	that	they	can	be	mined	legally	or	economically.	Disclosure	of	
"contained	ounces"	is	permijed	disclosure	under	Canadian	regula(ons,	however,	the	SEC	normally	only	permits	issuers	to	report	"resources"	as	in	place	tonnage	and	grade	without	
reference	to	unit	measures.	Accordingly,	informa(on	concerning	descrip(ons	of	mineraliza(on	and	resources	contained	in	this	release	may	not	be	comparable	to	informa(on	made	
public	by	United	States	companies	subject	to	the	repor(ng	and	disclosure	requirements	of	the	SEC.	
	
NI	43-101	is	a	rule	developed	by	the	Canadian	Securi(es	Administrators,	which	established	standards	for	all	public	disclosure	an	issuer	makes	of	scien(fic	and	technical	informa(on	
concerning	mineral	projects.	Unless	otherwise	indicated,	all	resource	es(mates	contained	in	this	circular	have	been	prepared	in	accordance	with	NI	43-101	and	the	CIM	Defini(on	of	
Standards.	

NI	43-101	Compliant	Resources	

Technical	Report	and	Qualified	Persons	
	
The	documents	referenced	below	provide	suppor(ng	technical	informa(on	for	each	of	the	Company’s	projects.	
	
Project 	 	Qualified	Person(s) 	 	 	 	Most	Recent	Disclosure	&	Filing	Date	
Arc(c 	 	Dr.	Bruce	M.	Davis,	FAusIMM,	BD	Resource	Consul(ng	Inc. 	 	Company’s	press	release	dated	April	25,	2017	

	 	Robert	Sim,	P.Geo.,	Sim	Geological	Inc. 	 	 	 	 		
		
	 	Michael	F.	O’Brien,	M.Sc.,	Pr.Sci.Nat,	FGSSA,	FAusIMM,	FSAIMM,	Tetra	Tech 	Preliminary	Economic	Assessment	Report	on	the	
	 	Sabry	Abdel	Hafez,	Ph.D,.	P.Eng.,	Tetra	Tech	 	 	Arc(c	Project,	Ambler	Mining	District,	Northwest	
	 	Jianhui	Huang,	Ph.D.,	P.Eng.,	Tetra	Tech 	 	 	Alaska	–	Effec(ve	Date	July	30,	2013;	Filed	
	 	Hassan	Ghaffai,	M.Sc.,	P.Eng.,	Tetra	Tech 	 	 	September	12,	2013	
	 	Michael	Chin,	P.Eng.,	Tetra	Tech 	 	 	 	 	
	 	Graham	Wilkins,	P.Eng.,	EBA 	 	 	 	 	
	 	Marvin	Silva,	Ph.D.,	PE,	P.Eng.,	Tetra	Tech 	 	 	 	 	
	 	Jack	DiMarchi,	CPG,	Tetra	Tech 	 	 	 	 	
	 	H.	Wayne	Stoyko,	P.Eng.,	Tetra	Tech	
	 	 	 	 	 	 	 		

Bornite 	 	Dr.	Bruce	M.	Davis,	FAusIMM,	BD	Resource	Consul(ng	Inc. 	 	Company’s	press	release	dated	April	19,	2016	
	 	Robert	Sim,	P.Geo.,	Sim	Geological	Inc.	
	 	Jeff	Aus(n,	P.Eng.,	Interna(onal	Metallurgical	&	Environmental	Inc.	
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Mineral	Resources	for	the		
Arc,c	&	Bornite	Projects	
	
Defini(ons	&	Notes	
Mineral	Resources:	“measured”,	“indicated”	and	“inferred”	mineral	resources	are	es(mated	in	accordance	with	the	defini(ons	of	these	terms	adopted	
by	the	Canadian	Ins(tute	of	Mining,	Metallurgy	and	Petroleum	(“CIM”)	in	November,	2010	updated	in	May	2014	and	incorporated	in	Na(onal	
Instrument	43-101,	Standards	of	Disclosure	for	Mineral	Projects	(“NI	43-101”),	by	Canadian	securi(es	regulatory	authori(es.	Mineral	Resources	are	not	
Mineral	Reserves	and	do	not	have	demonstrated	economic	viability.	There	is	no	certainty	that	all	or	any	part	of	the	Mineral	Resources	will	be	
converted	to	Mineral	Reserves.	

Rounding	as	required	by	repor(ng	guidelines	may	result	in	apparent	summa(on	differences	between	tonnes,	grade	and	contained	metal	content.	
Tonnage	and	grade	measurements	are	in	metric	units.	Contained	gold	and	silver	ounces	are	reported	as	troy	ounces;	contained	copper,	zinc,	and	lead	
pounds	as	imperial	pounds.	All	amounts	are	stated	in	U.S.	dollars	unless	otherwise	noted.	

g/t	=	grams	per	tonne	

Comments	on	Individual	Projects	

Arc(c	
Resources	stated	as	contained	within	a	pit	shell	developed	using	metal	prices	of	$3.00/lb	for	copper,	$1.00/lb	for	zinc,	$0.90/lb	for	lead,	$18.00/oz	for	
silver,		$1,300/oz	for	gold,	mining	costs	of	$3.00/tonne,	milling	and	G&A	costs	of	$35/tonne,	metallurgical	recoveries	of	92%	for	copper,	77%	for	lead,	
88%	for	zinc,	63%	for	gold,	56%	for	silver	and	an	average	pit	slope	of	43	degrees.	

Bornite	
In-Pit	mineral	resources	stated	as	contained	within	a	pit	shell	developed	using	metal	prices	of	$3.00/lb	for	copper,	mining	costs	of	$2.00/tonne,	milling	
costs	of	$11/tonne,	G&A	cost	of	$5.00/tonne,	87%	metallurgical	recoveries	and	an	average	pit	slope	of	43	degrees.	Below-Pit	mineral	resources	at	a	
1.5%	cut-off	are	considered	as	poten(ally	economically	viable	in	an	underground	mining	scenario	based	on	an	assumed	projected	copper	price	of	
$3.00/lb,	underground	mining	costs	of	$65.00	per	tonne,	milling	costs	of	$11.00	per	tonne,	G&A	of	$5.00	per	tonne,	and	an	average	metallurgical	
recovery	of	87%.	
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Unless	otherwise	indicated,	all	reserve	and	resource	es(mates	included	in	this	presenta(on	have	been	prepared	in	accordance	with	Canadian	Na(onal	
Instrument	 43-101	 Standards	 of	 Disclosure	 for	 Mineral	 Projects	 (“NI	 43-101”)	 and	 the	 Canadian	 Ins(tute	 of	 Mining,	 Metallurgy	 and	 Petroleum	
Defini(on	 Standards	 for	 Mineral	 Resources	 and	 Mineral	 Reserves	 (“CIM	 Defini(on	 Standards”).	 	 Canadian	 standards,	 including	 NI	 43-101,	 differ	
significantly	 from	the	requirements	of	 the	United	States	Securi(es	and	Exchange	Commission	 (“SEC”),	and	reserve	and	resource	 informa(on	 in	 this	
presenta(on	may	 not	 be	 comparable	 to	 similar	 informa(on	 disclosed	 by	 U.S.	 companies.	 In	 par(cular,	 and	without	 limi(ng	 the	 generality	 of	 the	
foregoing,	 the	 term	“resource”	does	not	equate	 to	 the	 term	“‘reserves”.	Under	U.S.	 standards,	mineraliza(on	may	not	be	 classified	as	a	 “reserve”	
unless	 the	determina(on	has	been	made	 that	 the	mineraliza(on	 could	be	economically	 and	 legally	 produced	or	 extracted	 at	 the	(me	 the	 reserve	
determina(on	is	made.	The	SEC’s	disclosure	standards	normally	do	not	permit	the	inclusion	of	informa(on	concerning	“measured	mineral	resources”,	
“indicated	mineral	resources”	or	“inferred	mineral	resources”	or	other	descrip(ons	of	the	amount	of	mineraliza(on	 in	mineral	deposits	that	do	not	
cons(tute	“reserves”	by	U.S.	standards	in	documents	filed	with	the	SEC.	U.S.	investors	should	also	understand	that	“inferred	mineral	resources”	have	a	
great	amount	of	uncertainty	as	to	their	existence	and	great	uncertainty	as	to	their	economic	and	legal	feasibility.	It	cannot	be	assumed	that	all	or	any	
part	of	an	“inferred	mineral	resource”	will	ever	be	upgraded	to	a	higher	category.	Under	Canadian	rules,	es(mated	“inferred	mineral	resources”	may	
not	form	the	basis	of	feasibility	or	pre-feasibility	studies	except	in	rare	cases.	Investors	are	cau(oned	not	to	assume	that	all	or	any	part	of	an	“inferred	
mineral	resource”	exists	or	is	economically	or	legally	mineable.	Disclosure	of		“contained	ounces”	in	a	resource	is	permijed	disclosure	under	Canadian	
regula(ons;	however,	the	SEC	normally	only	permits	issuers	to	report	mineraliza(on	that	does	not	cons(tute	“reserves”	by	SEC	standards	as	in-place	
tonnage	and	grade	without	reference	to	unit	measures.	The	requirements	of	NI	43-101	for	iden(fica(on	of	“reserves”	are	also	not	the	same	as	those	of	
the	SEC,	and	reserves	reported	in	compliance	with	NI	43-101	may	not	qualify	as	“reserves”	under	SEC	standards.	Accordingly,	informa(on	concerning	
mineral	 deposits	 set	 forth	 herein	may	 not	 be	 comparable	 to	 informa(on	made	 public	 by	 companies	 that	 report	 in	 accordance	with	United	 States	
standards.	
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