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Risk adverse? Forget about buying our shares.
Past performance is unreliable in predicting the future.
Unexpected events can happen and can change forecasts.

Cautionary Statement

MUX
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2 Years Ago

2 Mines – Au, Au + Ag

Permitting Gold Bar in Nevada

Large Remote Copper Project

No Debt



MUX

Today 
2 New Mines – Black Fox & Gold Bar

• Diversified

Producing Gold & Silver

Producing in

• Big exploration push - generating good news

• 4 internal production growth opportunities with +50% increase possible 

(Fenix, Froome, Grey Fox & Stock)

• Took on $50M Debt in Aug 2018 
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Cost of This Growth – is 16% increase in shares outstanding too large 
to fund our growth?

MUX 
Share Price

US$

$46.5 M Financing
Black Fox Purchase

Oct 2017 

$10 M Financing
Exploration

24% Premium to Market
Dec 19, 2017

$50 M Debt
Gold Bar Construction

Aug 13, 2018
$90 M ATM1

Started Dec 14, 2018
Ended Mar 13, 2019

$25 M Financing
Working Capital

Mar 29, 2019

Source: Bloomberg. From Jan 1, 2016 – Sep 6, 2019.
1 Bad decision: Total funds raised under ATM $2.8 million, 1.5 million shares issued.

$15 M Financing
Exploration

26% Premium to Market
Dec 20, 2018
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We Are Lagging Behind 

%

MUX 73%

GDXJ 104%
HUI 95%

GDX 108%

Source: Bloomberg. From Jan 1, 2016 – Sep 6, 2019.

Jan 2016 - Present

GDX + 108%

GDXJ + 104%

MUX + 73%

Gold +  42%

Dow + 54%

S&P 500 + 46%

MUX Lagging Due to
Operational Issues H1
@ Black Fox
@ Gold Bar 



MUX

Most of It Happened This Year

%

2019

MUX 1%

GDXJ 30%

HUI 35%
GDX 35%

Source: Bloomberg. From Jan 1, 2019 – Sep 6, 2019.
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MUX
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Exploration Results Moving MUX Ahead

%

2019

MUX 48%

GDXJ 40%

HUI 47%

GDX 40 %

Source: Bloomberg. From May 29, 2019 – Sep 6, 2019.

May 29, 2019 - Present

Sep-06



MUX

Pros

Diversified – Au, Ag, Cu  

Diversified Geography

Large Exploration Push

High Insider Ownership

Good Trading Liquidity 

High Beta

Cons

Above Average Cost

Short Life Mines

Debt

High Beta

Strategy

Cost / oz

Mine Life

Pros / Cons & Strategy

Explore
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What is MUX worth? Analysts’ opinions

High Low Mid Point
MUX Current 
Market Cap5

San José $3043 $1024 $203

Black Fox $4071 $494 $228

Gold Bar $2222 $1723 $197

Mexico $953 $112 $53

Los Azules $6804 $811 $381

Total $1,708 $415 $1,062 $663

1 Cantor Fitzgerald. 2 H.C. Wainright & Co 3 Roth Capital Partners. 4 Alliance Global Partners. Notes: A 5% discount used in Canada and a 8% discount used in 
USA on projects. Los Azules - Roth Analyst used $0.0125/lb Cu and Cantor Analyst used $0.003. Based on four analysts NAV valuations. 5 As of September 6, 

2019 6 Single asset company with market cap of $157M as of July 25, 2019.

Analysts NAV Estimates (US$ Millions) Deposit Comparisons 

Analyst’s NAV 

Consensus

Great Panther - Tucano

$417

Kirkland Lake – Taylor

$131

Premier Gold - Mercedes

$266

Great Panther – Topia & 

Guanajuato

$157

NGEX

$157M6



MUX

How High Could Our Share Price Go?
1 technical analyst’s opinion

Source: John Newell, Fieldhouse Capital Inc., July 25, 2019. Updated as September 6, 2019.

MUX $1.83
MA (50) 1.85
MA (200) 1.70
MA (10) 2.00

2145%

663%

BIG WAVE $15.20

623%

2007 2009 2011 2013 2015 2017 2019

$5.0

$10.0

0

1

$7.5

$2.5

0

MACD (12,26,9) 0.011, -0.049, 0.061

MUX stays in Bull Market, 

as the shares stay well 

above 2016 lows

$1.83

3rd Target $6.95

2nd Target $4.50

1st Target $3.20

$9.15

$0.42



MUX

Can MUX Close the Gap

1. 60% of production performing as planned

2. Gold Bar vs Feasibility Study
• Tonnage on pad 115%

• Grade reconciliation good

• Recoveries as planned

• Delayed startup, delayed production, approx. 70 koz in 20201

3. Black Fox Complex
• Delivering great exploration results

• Delivering production plans for 3 satellite deposits

• Production at Black Fox challenging

4. Mexico – Fenix project feasibility study Sept 30

1 Based on internal estimates.



2016 2017 2018 2019E

Cash cost and AISC in gold equivalent ounces. 2016 – 2018 gold / silver ratio 75:1. 2019 gold / silver ratio 85:1.
2019 based on internal estimates.MUX

Production and Costs

172,000
oz

Production (Gold Eq. oz) 

San José

El Gallo

Black Fox
Complex

Gold Bar

176,000
oz

152,000 oz
146,000 oz



MUX

What makes us Unique?

CEO’s personal investment $164 million, owns 22% of company

CEO’s salary $1/yr & no options or bonus

Multiple Opportunities for Value Growth
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Let’s talk about our Exploration Excitement

MUX Gold Bar2

M&I 0.82 Moz Au

Inferred 0.20 Moz Au

Cortez

Barrick’s 

50Moz Au 

cluster1

Fourmile 

Discovery

Goldrush

Why We Like It
On Trend

Similar Geology

Widespread Mineralization

MUX Property
Barrick Property

Gold Bar

0 10 20

Km

1 Includes past and current production. 2 Gold Bar & Gold Bar South resource Feb 21, 2019 press release McEwen Mining Reports 2018 Full Year and Q4 Results. kt= kilo tonnes
M&I 0.82 Moz: 27,555 kt @ 0.92 g/t, Inferred 0.20 Moz: 6,879 kt @ 0.91 g/t

0 5 10

Miles

Surface & Depth Potential
2 Targets: Near Surface Oxides

Deep Sulphides?

MUX

Gold Bar – Next to Barrick Gold in Nevada 



MUX

Gold Bar – From Start-Up to Future Ounces    

2.13 g/t / 54.9 m
6.66 g/t / 24.4 m
2.45 g/t / 21.3 m

Gold Bar South
Ind. 101 koz Au

1.14 g/t / 42.7 m
0.76 g/t / 23.4 m
1.26 g/t / 16.2 m
1.2 g/t / 9.1 m

Pot Canyon

Gold Canyon
2.26 g/t / 24.4 m
3.2 g/t / 18.3 m
3.56 g/t / 19.8 m

Gold Bar Mine
M&I 719koz Au
Inf. 196koz Au

Historical Drill Assay Results 
MUX Drill Assay Results

Gold Bar
Mine

Gold Bar South
Mine Life Extension

Pot & Gold Canyon Near
Surface Mineralization

Shallow & Deep
Targets

Legend



MUX

Gold Bar Exploration

Gold Bar

0 m

300 m

600 m

900 m

1

2

Two Types of Targets

1. Near Surface Oxides

2. Deep Carlin Style Sulphides

Goldstrike
> 50 Million ozs Gold

Cortez Hills
> 15 Million ozs Gold

Gold Bar

Ore Bodies

Potential



Ore Bodies

Headframe / Shaft

MUX

18.01 g/t Au / 11m

Incl. 120 g/t Au / 1.6m

55.1 g/t Au / 1.2m

@ 1,050 m Depth

Stock / Black FoxKirkland LakeTimminsRed Lake

1,000m

2,000m

Surface

Black Fox – Also Has Depth Potential
Other mines with similar geological settings go much deeper



Priority 

Targets

1,300 ft

Depth 
Extension Level

1,050 m

400m

MUX

Black Fox - Highlights of Underground Drill Results 2018-2019

Mine Workings

25.5 g/t Au / 3.35m

83.9 g/t Au / 4.92m

187.8 g/t Au / 1.12ma

161.9 g/t Au / 1.2m

34.8 g/t Au / 3m

27.8 g/t Au / 8.1m

44.1 g/t Au / 1.2m

12.7 g/t Au / 7m

25.0 g/t Au / 1.85m

8.40 g/t Au / 6.46m

19.1 g/t Au / 3m

30.6 g/t Au / 1.4m

24.0 g/t Au / 1m

48.0 g/t Au / 1.42m

44.4 g/t Au / 8.78m

141.2 g/t Au / 2.67m

43.5 g/t Au / 9m

47.9 g/t Au / 3.19m

396.5 g/t Au / 3m

32.6 g/t Au / 1.9m

16.5 g/t Au / 1m

12.6 g/t Au / 1.1m

245.5 g/t Au / 1.65m 

48.4 g/t Au/ 0.6m

30.6 g/t Au / 8m

37.2 g/t Au / 2m

12.9 g/t Au / 2.5m

38.7 g/t Au / 1m

51.5 g/t Au / 1m

6.61 g/t Au / 4m

55.1g/t Au/ 1.2m

13.92g/t Au/ 5.3m

23.3 g/t Au / 2.8m

23.4 g/t Au / 1m

17.1 g/t Au / 1m

3,884 g/t Au / 0.34m



MUX
kt = kilo tonnes. Reserves and resources table, go to www.mcewenmining.com/Operations/Reserves-and-Resources/default.aspx

Froome 1,104 kt. Black Fox 1,901kt. Grey Fox indicated 2,485 kt, inferred 678 kt.  2019 Drill Highlights included in 567 koz resource.MUX

Black Fox Mine
Ind: 472,000 oz @ 7.72 g/t Au

Froome
Ind: 181,000 oz @ 5.09 g/t Au

Grey Fox Exploration Focus 
▪ 147NE New Discovery
▪ +102Koz Ind. Resource to 567Koz @ 

7.1g/t Au (July 19)
Inf. 135,000 oz @ 6.19 g/t Au

▪ Strong Growth Potential

2019 Drill Highlights to July 10th
33.0 g/t Au / 3.14 m  
95.2 g/t Au / 0.82 m
47.4 g/t Au / 1.08 m
23.0 g/t Au / 1.80 m
3.4 g/t Au / 36.78 m

Sept 10, 2019 Drill Highlights
78.6 g/t Au over 1.6 m
9.6 g/t Au over 5.5 m
11.9 g/t Au over 7.9 m
9.7 g/t Au over 4.5 m
20.7 g/t Au over 1.5 m

2km

2 of 3 Possible Future Production Sites

3 km

1 km

Grey Fox

Black Fox



Stock East
Indicated 60 koz Inferred 90 koz

Prospective 2 Miles Trend and at Depth

Stock Mine
137 koz historic production

-500m

-1000m

Stock East

Infill &

Extension

1,300 ft

Stock Mine

Extension

3 km / 2 miles

MUX

3rd Possible Future Production Site
Stock Property

5.58 g/t Au / 3.3m

7.01 g/t Au / 3.8m

Incl. 30.1 g/t Au / 0.8m
18.01 g/t Au / 11m

Inc. 120 g/t Au / 1.60m

Stock West

25.3 g/t Au / 5.18m

Inc. 57.12 g/t Au / 2.14m

4.23 g/t Au / 3.5m

Inc. 5.72 g/t Au / 2.05m

22.97 g/t Au / 1.52m

2.18 g/t Au / 13m

Inc. 3.3 g/t Au / 5m

2.94 g/t Au / 19.7m

Incl. 52.4 g/t Au / 0.8m

5.24 g/t Au / 14.8m

Incl. 19.23 g/t Au / 2.9m

9.55 g/t Au / 7.2m

Incl. 25.16 g/t Au / 2.65m

5.99 g/t Au / 13.26m
10.94 g/t Au / 5.5 m

Inc. 28.63 g/t Au / 1.5m

MUX 2019
MUX 2018
Historical

Mineralized Intersections (Visible 
Gold) – Assays Pending

Stock West

Target

September 4th Press Release Drilling >10 Au g/t x Down Hole (m)
Legend



Mexico - New Project at El Gallo Complex

22

¹June 30, 2018 PEA (filed on July 8, 2018) 2Gold / silver ratio 75:1. 

FenixFenix Project – Silver & Gold - 2018 PEA Highlights1

Base Case @ $1,250/ oz Au, $16/ oz Ag

12 Years Life of Mine

47,000 oz 
AuEq Avg. Annual 
Production

559,000 oz AuEq Payable

Cash Cost2

$704/oz AuEq Phase 1

$857/oz AuEq Phase 2

4.1 Years Payback Period

28% IRR

$60 M NPV @ 5% Discount Rate

Capex

$41 M Phase 1

$30 M Phase 2



High Grade Gold & Silver (49% Owned) 

Gold / silver ratio 75:1. 2019E Gold / silver ratio 88:1. 149% basis. 2As of Dec 31, 2018, production estimated to end in 2024.
3 February 21, 2019 - “McEwen Mining Reports 2018 Full Year and Q4 Results" 4 Hochschild Mining 5 Goldcorp 2018 Annual Report. 

San José

Mine

N

2018 Production5

489,000 oz Au

San José Mine

Argentina

10

Km

0 20

2018 Exploration Highlights:

29.8 g/t Au, 3,101 g/t Ag / 2.5 m4

47 g/t Au, 2,256 g/t Ag / 1.5 m
8.5 g/t Au, 914 g/t Ag / 3.9 m
10.4 g/t Au, 1,012 g/t Ag / 1.5 m
20 g/t Au, 1,493 g/t Ag / 0.8 m

MUX

Newmont Goldcorp
Cerro Negro Mine

Reserve Grade

Production 2019E

Mine Life2

8.2 gpt Gold &
579 gpt Silver

49 koz Gold
3.2 Moz Silver 

5 Years

San José Mine Producing Since 2007

Production 2018 47 koz Gold
3.0 Moz Silver 



Oct 16, 2017 – “NI 43-101 Technical Report-Preliminary Economic Assessment Update for the Los Azules Project, Argentina”.

Tonnes Copper Gold Silver

Indicated: 962
Million

10.2
Billion lbs

@ 0.48%

1.7
Million oz

@ 0.06 gpt

55.7
Million oz

@ 1.8 gpt

Inferred: 2,666 Million
19.3 Billion 

lbs @ 0.33%

3.8 Million 

oz @ 0.04 gpt

135.4 Million oz

@ 1.6 gpt

Los Azules

ArgentinaDrill Highlights
221 m @ 1.62% Cu
200 m @ 0.89% Cu
240 m @ 0.94% Cu
360 m @ 0.63% Cu
429 m @ 0.75% Cu

Significant Optionality to Copper

Los Azules Looking to Joint Venture



Oct 16, 2017 – “NI 43-101 Technical Report-Preliminary Economic Assessment Update for the Los Azules Project, Argentina”.

Initial Capex: $2.4 Billion

Payback: 3.6 Years Mine Life: 36 Year

After-tax IRR: 20%

After-tax NPV @ 8%: $2.2 B 

1st 13 years' average annual production:
415 million lbs Cu @ cash cost $1.14/lb
(+Au & Ag credits)

MUX

Highlights PEA 2017

Los Azules - Robust at $3/lb Copper



Au Resources 

Measured Indicated Measured + Indicated Inferred

43-101 Au Resources Ounces Ounces Ounces Ounces

TOTAL 1,583,000 6,063,000 7,644,000 5,877,000

Ag Resources

Measured Indicated Measured + Indicated Inferred

43-101 Ag Resources Ounces Ounces Ounces Ounces

TOTAL 28,576,000 82,486,000 111,060,000 150,713,000

Cu Resources

Measured Indicated Measured + Indicated Inferred

43-101 Cu Resources Pounds (millions) Pounds (millions) Pounds (millions) Pounds (millions)

TOTAL 10,200 10,200 19,300

Au Reserves

Proven Probable Proven + Probable

43-101 Au Reserves Ounces Ounces Ounces

TOTAL (included in resources) 184,000 556,000 740,000

Ag Reserves

Proven Probable Proven + Probable

43-101 Ag Reserves Ounces Ounces Ounces

TOTAL (included in resources) 6,713,000 2,254,000 8,967,000

* Numbers might not total due to rounding.MUX

Appendix: Reserves & Resources 



2018 2019E2

Sustaining Capital $13 M $17 M

Project Development $79 M $14 M

Exploration $34 M $27 M

Corporate G&A $11 M $12 M

Site G&A
(Non-Operating Sites)

$12 M $5 M

Property Holding Costs $4 M $4M

Debt Service $2 M $7 M

1 Costs related to MSC JV (49%) are excluded unless otherwise specified. 2 Based on internal estimates. MUX

Appendix: Capital & Exploration Expenditures1



Forecast based on $1,300 / oz gold and achieving cash cost and AISC guidance.MUX

Appendix: Forecast Summary
Black Fox Gold Bar El Gallo Total

2018 Revenue from Gold and silver sales 63 - 66 129 

Production costs applicable to sales (43) - (35) (78)

Gross Profit 20 - 31 51 

Capital Expenditures (13) (75) - (88)

Exploration (21) (4) (2) (28)

(15) (79) 29 (66)

2019 (Q2 YTD) Revenue from Gold and silver sales 25 12 15 52 

Production costs applicable to sales (16) (9) (11) (36)

Gross Profit 9 4 4 16 

Capital Expenditures (13) (11) - (24)

Exploration (6) (2) - 8)

(11) (9) 4 (16)

2019 F Revenue from Gold and silver sales 61 53 22 136 

Production costs applicable to sales (34) (45) (18) (98)

Gross Profit 27 8 4 38 

Capital Expenditures (14) (14) - (29)

Exploration (20) (5) - (25)

(8) (12) 4 (16)



Avg. Daily Share Vol1:

Shares Outstanding:

Fully Diluted:

Share Price:

Market Cap:

Beta2:

3.9 million

362 million

377 million

US$1.83

US$663 million

2.8x

Source: Bloomberg. US$. As of Sept 6, 2019. 1Share trading volume NYSE and TSX combined, 3 months average. 2Three years, relative to gold. 

NYSE & TSX

Rob 
McEwen

22%

Institutional
29%

Retail
49%

Stock Ownership

MUX
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Appendix: Cautionary Note Regarding 
NON-GAAP Measures

In this presentation, we have provided information prepared or calculated according to U.S.
GAAP, as well as provided some non-U.S. GAAP ("non-GAAP") performance measures.
Because the non-GAAP performance measures do not have any standardized meaning
prescribed by U.S. GAAP, they may not be comparable to similar measures presented by
other companies.

Total Cash Costs per GEO, and All-in Sustaxining Costs (“AISC”) per GEO.

Total cash costs consist of mining, processing, on-site general and administrative costs,
community and permitting costs related to current explorations, royalty costs, refining and
treatment charges (for both doré and concentrate products), sales costs, export taxes and
operational stripping costs. All-in sustaining cash costs consist of total cash costs (as
described above), plus environmental rehabilitation costs, amortization of the asset
retirement costs related to operating sites, sustaining exploration and development costs,
and sustaining capital expenditures. In order to arrive at our consolidated all-in sustaining
costs, we also include corporate general and administrative expenses. Depreciation is
excluded from both total cash costs and all-in sustaining cash costs. For both total cash costs
and all-in sustaining costs we include our attributable share of total cash costs from
operations where we hold less than a 100% economic share in the production, such as MSC,
where we hold a 49% interest. Total cash cost and all-in sustaining cash cost per GEO sold
are calculated on a co-product basis by dividing the respective proportionate share of the
total cash costs and all-in sustaining cash costs for the period attributable to each metal by
the ounces of each respective metal sold. We use and report these measures to provide
additional information regarding operational efficiencies both on a consolidated and an
individual mine basis, and believe that these measures provide investors and analysts with
useful information about our underlying costs of operations. A reconciliation to the nearest
U.S. GAAP measure is provided in McEwen Mining's Annual Report on Form 10-K for the
year ended December 31, 2018 and Quarterly Report on Form 10-Q for the quarter ended
June 30, 2019.

Earnings from Mining Operations

The term Earnings from Mining Operations used in this presentation is a non-GAAP financial

measure. We use and report this measure because we believe it provides investors and
analysts with a useful measure of the underlying earnings from our mining operations. We
define Earnings from Mining Operations as Gold and Silver Revenues from our El Gallo Mine,
Black Fox Mine, and our 49% attributable share of the San José Mine's Net Sales, less their
respective Production Costs Applicable to Sales. To the extent that Production Costs
Applicable to Sales may include depreciation and amortization expense related to the fair
value increments on historical business acquisitions (fair value paid in excess of the carrying
value of the underlying assets and liabilities assumed on the date of acquisition), we deduct
this expense in order to arrive at Production Costs Applicable to Sales that only include
depreciation and amortization expense incurred at the mine-site level. The San José Mine
Net Sales and Production Costs Applicable to Sales are presented, on a 100% basis, in Note 5
of McEwen Mining's Annual Report on Form 10-K for the year ended December 31, 2018 and
Quarterly Report on Form 10-Q for the quarter ended June 30, 2019.

Cash, Investments and Precious Metals

The term cash, investments and precious metals used in this presentation is a non-GAAP
financial measure. We report this measure to better understand our liquidity in each
reporting period. Cash, investments and precious metals is calculated as the sum of cash,
investments and ounces of doré held in inventory, valued at the London P.M. Fix spot price
at the corresponding period. A reconciliation to the most directly comparable U.S. GAAP
measure, Sales of Gold and Silver, is provided in McEwen Mining's Annual Report on Form
10-K for the year ended December 31, 2018 and Quarterly Report on Form 10-Q for the
quarter ended June 30, 2019.


