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Certain statements in this presentation or the accompanying oral remarks, including in response to questions, contain forward-looking information (collectively referred to herein as the “Forward-Looking Statements”) within the meaning of applicable
securities laws. The use of any of the words “expect”, “anticipate”, “continue”, “estimate”, “may”, “will”, “project”, “should”, “believe”, “plans”, “intends” and similar expressions are intended to identify Forward-Looking Statements. In particular, but without
limiting the forgoing, this presentation contains Forward-Looking Statements pertaining to: (i) expectations regarding cash flows; (ii) estimated corporate G&A, exploration drilling and other costs; (iii) expectations regarding the economic, exploration,
production and expansion potential of TVC; (iv) production estimates; (v) the expected drilling and exploration strategy, including expected results therefrom; (vi) the LOM plan; (vii) expectations regarding copper, including supply/demand
fundamentals, price and cost of production; (viii) mineral reserve estimates; and (ix) statements concerning anticipated future events, results, circumstances, performance or expectations, that reflect management’s current expectations and are based
on information currently available to the management of TVC and its subsidiaries. Forward-Looking Statements are based on a number of expectations or assumptions which have been used to develop such statements and information but which
may prove to be incorrect.

Although TVC believes that the Forward-Looking Statements are reasonable, they are not guarantees of future results, performance or achievements and should not be unduly relied upon. A number of factors or assumptions have been used to
develop the Forward-Looking Statements, including: (i) the availability of capital on acceptable terms to finance exploration activities; (ii) all necessary permits and approvals for TVC will be obtained and maintained; (iii) the effects of regulation and tax
laws of governmental agencies will not materially change; (iv) a long-term flat copper price forecast of $2.75/lb and/or $4.50/lb; (v) risks associated with unfavorable results of litigation and/or arbitration initiated by the minority shareholder of the
Company’s operating subsidiary, Minera Tres Valles; and (vi) other assumptions identified in the presentation. Actual results, performance or achievements could vary materially from those expressed or implied by the Forward-Looking Statements
should assumptions underlying the Forward-Looking Statements prove incorrect or should one or more risks or other factors materialize, including: (i) general economic, market and business conditions; (ii) commodity price fluctuations and
uncertainties; (iii) risks associated with the copper industry; (iv) risks inherent in mining exploration activities; (v) those risks described under the heading “Risk Management” in TVC’s Management’s Discussion and Analysis for the year ended December
31, 2020; and (vi) those risks described under the heading “Risk Factors” in TVC’s Annual Information Form dated March 3, 2021. The Forward-Looking Statements speak only as of the date hereof and, unless otherwise specifically noted, TVC does not
assume any obligation to publicly update any Forward-Looking Statements, whether as a result of new information, future events or otherwise, except as may be expressly required by applicable Canadian securities laws.

The Company's actual results, programs and financial position could differ materially from those expressed in or implied by these forward-looking statements, and accordingly, no assurance can be given that the events anticipated by the forward-
looking statements will transpire or occur, or that, if any of them do so, what benefits the Company will derive therefrom. Readers are urged to read the Annual Information Form and Management’s Discussion and Analysis of the Company for the year
ended December 31, 2020 for additional risk factors associated with the Company.

Cautionary Statement Regarding Forward-Looking Information
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Scientific and Technical Information
Certain scientific or technical information in this presentation relating to MTV is based on information prepared by Dr. Antonio Luraschi, RM CMC, Manager of Metallurgic Development and Senior Financial Analyst, Wood; Mr Alfonso Ovalle, RM CMC,
Mining Engineer, Wood; Mr Michael G. Hester, FAusIMM, Vice President and Principal Mining Engineer, Independent Mining Consultants, Inc.; Mr Enrique Quiroga, RM CMC, Mining Engineer, Q&Q Ltda; Mr Gabriel Vera, RM CMC, Metallurgical Process
Consultant, GVMetallurgy; and Mr Sergio Alvarado, RM CMC, Consultant Geologist, General Manager and Partner, Geoinvestment Sergio Alvarado Casas E.I.R.L., all of whom are independent “Qualified Persons” as such term is defined in National
Instrument 43-101 – Standards of Disclosure for Mineral Projects (“NI 43-101”), and included in the technical report filed in respect of MTV on December 14, 2018 and Revised and Amended on May 27, 2021 (the “Consolidated MTV Technical Report”).

Mineral resources described in this presentation are not mineral reserves and do not have demonstrated economic viability
A “Qualified Person” means an individual who is an engineer or geoscientist with a university degree, or equivalent accreditation, in an area of geosciences or engineering, relating to mineral exploration or mining, with at least five years of experience
in mineral exploration, mine development or operation or mineral project assessment, or any combination of these, that is relevant to his or her area of professional degree or area of practice; has experience relevant to the subject matter of the
mineral project and the technical report; and is in good standing of a professional association that is relevant to his or her professional degree or area of practice.

The Consolidated MTV Technical Report has been filed under the Company's profile on SEDAR and can be found at www.sedar.com. Readers are encouraged to read the report in its entirety.

Cautionary Note to United States Investors Concerning Estimates of Measured, Indicated and Inferred Mineral Resources
This presentation may use the terms "measured", "indicated" and "inferred" mineral resources. Historically, while such terms were recognized and required by Canadian regulations, they were not recognized by the United States Securities and
Exchange Commission (the “SEC”). The SEC has adopted amendments to its disclosure rules to modernize the mineral property disclosure requirements for issuers whose securities are registered with the SEC under the Securities and Exchange Act
of 1934, as amended (the “Exchange Act”). These amendments became effective February 25, 2019 (the “SEC Modernization Rules”) with compliance required for the first fiscal year beginning on or after January 1, 2021. The SEC Modernization Rules
replace the historical property disclosure requirements for mining registrants that were included in SEC Industry Guide 7, which will be rescinded from and after the required compliance date of the SEC Modernization Rules. As a result of the
adoption of the SEC Modernization Rules, the SEC now recognizes estimates of “measured”, “indicated” and “inferred” mineral resources. In addition, the SEC has amended its definitions of “proven mineral reserves” and “probable mineral reserves” to
be substantially similar to the corresponding Canadian Institute of Mining, Metallurgy and Petroleum definitions, as required by NI 43-101. Investors are cautioned that "Inferred mineral resources" have a great amount of uncertainty as to their
existence, and 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, estimates of inferred mineral resources may not
form the basis of feasibility or other economic studies. United States investors are cautioned not to assume that all or any part of measured or indicated mineral resources will ever be converted into mineral reserves. United States investors are also
cautioned not to assume that all or any part of an inferred mineral resource exists or is economically or legally mineable..

http://www.sedar.com/


Investment Highlights

PartnershipsInfrastructure Exploration Upside
Producer with Near-
Term Underground 

Expansion
Three Valley Copper has a 91% 
interest in two deposits in Chile 
with a combined NPV(8%) 
approaching ~USD$300MM @ $4.50 
copper on a large underexplored 
land package with high probability 
exploration targets

1. Don Gabriel (Open pit)
– Stage: production

2. Papomono (Underground)
– Stage: construction

3. Adjacent satellite deposits

~US$250M fully built Vale 
infrastructure – permitted, 
operating and expandable

1. Four-stage crushing and 
agglomeration facility

2. Heap leach optimized for 
chloride media for salt leaching

3. Solvent extraction-
electrowinning (SX-EW) plant 
with nameplate capacity of 
18,500 tonnes per year of 
99.99% pure copper cathode

Strong partners 

1. Strategic partnership with Anglo 
American and Kimura Capital as 
senior debt providers

2. Agreement with Anglo 
American for 100% of offtake

Geologic potential and strategic 
land package

1. Immediate exploration 
potential around and between 
existing orebodies; identified 
opportunities regionally 
throughout property 

2. 46,000+ hectares of land 
holdings with < 10% explored

3. 2021 near-mine exploration 
campaign underway – results 
expected H1-2022

*Fixed price option exercised by Anglo 
American for 40% of agreed upon forecasted 
production at $2.89/lb from May 1, 2022 to 
April 30, 2023
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Independent Chairman

T E RRE NC E  A .  LYONS ( I C D.D )

Mr. Lyons is a Civil Engineer (UBC) with an MBA
from Western University. Terry is currently a
Director of Canaccord Genuity Group Inc,
Martinrea International Inc. and Mineral Mountain
Resources Ltd. Mr. Lyons is a retired Managing
Partner of Brookfield Asset Management and also
President and Managing Partner of B.C. Pacific
Capital Corporation. Previously Mr Lyons was
Chairman of Polaris Materials Corporation,
Northgate Minerals Corporation, Eacom Timber
Corporation, Westmin Mining and Vice-Chairman
of Battle Mountain Gold. He sits on the Advisory
Board of the Richard Ivey School of Business, is a
past Governor of the Olympic Foundation of
Canada, past Chairman of The Mining Association
of B.C., past Governor and member of the
Executive Committee of the B.C. Business Council,
Past Director of the Institute of Corporate
Directors (BC) and in 2007 was awarded the INCO
Medal by the Canadian Institute of Mining and
Metallurgy for distinguished service to the mining
industry.

President, CEO, Director

MI C H A E L STA RE SI NI C  

( I C D.D )

Mr. Staresinic has 20 years of experience in the
financial services and mining industry and was
previously a director of Jerritt Canyon Gold, Sprott
Mining Inc. and the CFO and Managing Director of
Sprott Inc.’s private equity arm. Mr. Staresinic is a
Chartered Professional Accountant, Chartered
Accountant, CFA® charterholder and a Chartered
Alternative Investment Analyst. He holds an
Honours Bachelor of Mathematics in Chartered
Accountancy from the University of Waterloo and
holds the ICD.D designation from the Institute of
Corporate Directors.

Independent Director

LE NA RD  B OG G I O 

( I C D.D )

Mr. Boggio is a retired partner of PwC, where he
was the British Columbia leader of the firm’s
mining industry practice. He has significant
expertise in financial reporting, auditing matters
and transactional support, previously assisting,
amongst others, clients in the mineral resource
and energy sectors, including exploration,
development and production stage operations in
the Americas, Africa, Europe and Asia. He has a BA
and an HBCom from the University of Windsor
and is a Fellow of the CPA of BC.

Independent Director

J OA N E .  D UNNE  

( I C D.D )

Directors

Over the course of her career Ms. Dunne has
served as VP Finance and CFO of Painted Pony
Petroleum Ltd, True Energy Inc, True Energy
Trust and Ionic Energy Inc. Ms. Dunne currently
serves on the board of directors of Tundra Oil &
Gas Limited and InPlay Oil Corp. Previous
directorships include Painted Pony Energy Ltd.
and Capital Markets Authority Implementation
Organization. She was awarded with the
designation of Fellow Chartered Accountant.

Independent Director

B O LI U

Mr. Liu has held the position of Senior Manager of
Resources Development with Baosteel, a mineral
resource investment, trade and logistic services
company, since September 2017. Previously, Mr.
Liu held several positions within Baosteel
Resources International Co. Ltd and Baosteel
Resources Co. Ltd, mineral resource investment,
trade and logistic services companies. Mr. Liu
joined the Baosteel group of companies in 2001.
Mr. Liu graduated from Tongji University in
Shanghai, China with a Master Degree of Business
Management.

COO, Director

J OE  PH I LLI PS

Mr. Phillips is a senior mining executive with 48
years of experience in the construction,
commissioning, and operation of mining projects
in 13 countries (7 in Latin America) on 5
continents. Mr. Phillips is a registered Professional
Mining Engineer, graduating from the Colorado
School of Mines ("CSM"), and with graduate
studies in Engineering Management at the
University of South Florida. Over his career he has
directed the construction, commissioning, and
operation of 11 plants and mining operations, all
of which met or exceeded their designed
capacities. Mr. Phillips has previously held several
C-suite and executive positions throughout his
career.

Independent Director

DAVI D  SMI T H  ( C .D I R)

David Smith is the Senior Vice-President, Finance
and Chief Financial Officer of Agnico Eagle Mines
Limited and has held this position since October
2012. Mr. Smith currently serves as a director of
Canada Nickel Company Inc. Previously Mr. Smith
held the position of Senior Vice-President,
Strategic Planning and Investor Relations of
Agnico. Prior to joining Agnico's investor relations
team in 2005, Mr. Smith was a mining analyst and
also held a variety of mining engineering positions,
both in Canada and abroad. Mr. Smith is a
Chartered Director. He has a B.Sc. and M.Sc. in
Mining Engineering from Queen's University in
Kingston and the University of Arizona,
respectively. Mr. Smith is also a Professional
Engineer.
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Executives and Advisors

CFO & Corporate Secretary

I A N MAC NE I LY

Mr. MacNeily brings more than 20 years of executive financial
management and leadership experience in the mining sector. As a
senior executive for several global mining and development
companies, he has considerable experience in strategic planning,
acquisitions, financial controls and reporting, capital restructuring
and funding, metal trading, and implementing successful finance
programs that have resulted in improved financial position and
increased shareholder value. Prior mining companies where he
served in a senior finance capacity include Abacus Mining Corp.,
North American Palladium Ltd., SRA Corporation, Desert Sun
Mining, and Pangea Goldfields Inc. where he managed the
successful $210 million acquisition by Barrick Gold Corporation.

CEO at Site

LUI S  VE G A

Luis Vega was named CEO of Minera Tres Valles ("MTV") in
2016, previously working as CFO at MTV from 2014. During his
25 years of professional experience, he has held a variety of
positions in the areas of finance, asset management,
petroleum products logistics and distribution, mining
operations and mining machinery maintenance. Mr. Vega is an
Industrial Engineer graduated from the Pontifical Catholic
University of Chile with an MBA from Duke University in North
Carolina, where he specialized in business development in
emerging markets. At an early age, he studied at the Military
Academy in Chile where he graduated as an army officer,
obtaining the highest-ranking position in field artillery.

Consulting Exploration Geologist

D R.  J OH N MORT I ME R

John Mortimer is an independent geologist working
internationally in the metals industry. His technical skills include
field geology, 3D geological modelling, exploration geoscience,
exploration targeting and geoscience aspects of investment
evaluation. His experience includes greenfield, brownfield and
advanced project evaluation and management. He has also
worked on a variety of major capital project studies in multi-
disciplinary teams on large copper projects in South America and
Australia.

Consulting Mining Engineer, Block-Caving

J A RE K  J A K UB E C

Jarek is a cave mining specialist with over 35 years of worldwide
operating and consulting experience within the mining industry.
He has worked globally on over 150 mining projects within 30
countries on 6 continents. Jarek is a SRK Corporate Consultant
and Practice Leader of its Mining and Geology group in
Vancouver. Jarek developed early-career expertise in mining of
diamond deposits with De Beers, leading to engagements on
diamond projects and producing diamond mines in Canada,
Siberia, Africa, South America, Australia and China. Jarek remains
active in research, development, benchmarking and operations-
related themes in mass mining, specifically cave mining. He is the
founder of the Cave Mining Forum, promoter of responsible and
sustainable mining practices and received the CIM Mining
Engineering Outstanding Achievement Award in Mass Mining
(2019).

Consulting Mining Engineer, Block-Caving

LUI S  ME RI NO

Luis is considered a cave mining expert with over 50 years
experience in civil works. He has specialized in the area of
geomechanics, providing expert advice to the industry through
INGEROC SpA, a consulting company in the areas of rock
mechanics and engineering. Mr. Merino has more than 20 years
of experience as a consulting engineer and is an industry expert in
the areas of rock mechanics, rock engineering, geology and
geotechnical engineering providing his services in countries such
as Chile, Mexico, Argentina and Peru.

Consulting Metallurgist

H A NS H E I N

Principal and founder of Oryxeio in Chile, Hans’ engineering
company specializes in metallurgical processes for the mining and
metallurgical industry, particularly in hydrometallurgy. Hans and
his team are recognized for their skills and experience in
hydrometallurgical processes and particularly in the processes of
leaching (LX), solvent extraction (SX), ion exchange (IX),
electrowinning (EW), and crystallization (CX). Hans has performed
projects for many of the principal producers in Chile and
internationally.

TSXV: TVC
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Differentiators and Catalysts
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Differentiator # 1 Infrastructure

• Previously developed by Vale, spending ~US$250 million on 
property including associated infrastructure

• 4-stage crushing and agglomeration, 7,000tpd capacity
• SX-EW processing plant – 18,500tpa and room for expansion

• Currently producing copper cathodes at ~ 50% plant capacity 
(30% cathode capacity) from Don Gabriel open pit

Catalysts
• 2021 - Complete Papomono underground mine construction 
• 2022 - Production growth with Papomono mining ramp-up
• 2023 – Near-Full production

Differentiator # 2Exploration Lands
• 46,348 hectares of mining property with less than 10% explored
• Located near Salamanca, Chile, 300km north of Santiago
• Good neighborhood - Antofagastas’ Los Pelambres mine is our 

neighbor

Catalysts
• Hired seasoned exploration geologist with deep knowledge 

exploring for copper in Chile; former BHP Senior Exploration 
Executive

• Judicious desktop work performed, targets selected, team built, 
and drilling underway

• $2.5M budget with 6,000 to 8,000 meters planned; preliminary 
results expected H1-2022



Differentiator #1: Facilities & Infrastructure 
Already in Place TSXV: TVC
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Vale S.A. 
discovers 

Papomono/ Don 
Gabriel deposits

~US$250M 
infrastructure 
build by Vale

Production 
start-up

Vale sells 
project to local 

mining 
contractor

Limited 
operations

Purchased by 
TVC

Salt Leach 
Infrastructure 

added

Underground 
mine 

infrastructure 
underway

Salt leach reduces  acid 
costs by up to 40%, 
increases recoveries 

5%-10% and decreases 
leach time for sulphide 
ore from ~270 days to 

~160 days

2005/
2006

2008-
2010

2011/
2012 2013 2013-

2017

20172019/
2020202020212022-

2024

2022: double 
production as ramp-up 

begins
2023/2024: full 

production reached 
driving unit costs below 

$2/lb



Catalyst #1: Papomono Underground

Block caving 
construction 
underway to 
access 
Papomono
Masivo
deposit

Completion 
end of 2021

Ramping up 
during 2022

Peaking in 
2023/2024 = 102 million pounds of 

contained copper
Average grade 
of 1.51%

TSXV: TVC
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Catalyst #1: Papomono Underground Status
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CONSTRUCTION

• 71% of horizontal 
development complete 

• 85% of vertical 
development complete

• Advancing in 17 faces 
on all 4 production 
levels

BUDGET

• Within 5% of 
original budget

CAPEX

• $4.3 million 
construction 
capex remaining

OPERATING COST

• Expected life of 
mine operating 
cost of US$11.29/t  
which is less then 
½ of other 
available mining 
methods



Construction: Papomono Underground

• Papomono Masivo is the high grade 
core of Papomono, ideal for block-
caving 

• Plan view of existing underground 
workings together with Papomono
Masivo block cave mine design 
(yellow)

• Block cave mining to provide high-
grade ore to plant at low operating 
cost (US$11.29/t for life of mine)

Papomono
Masivo
block cave 
mine design

N

Plan view of
existing Papomono
underground workings 

250 m
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																														NPV8%		-8.7		23.5		54.6		86.8		117.9		149		181.2

																														IRR		-9%		24%		55%		93%		150%		260%		765%

																														Sensitivity to Cash Costs (US$M)

																														NPV8%		156.7		133.4		110.1		86.8		63.5		40.2		16.9

																														IRR		798%		248%		144%		93%		62%		39%		20%

																														Sensitivity to Capex (US$M)

																														NPV8%		94.7		92.1		89.4		86.8		84.2		81.6		78.9

																														IRR		119%		109%		101%		93%		87%		81%		76%

																																				PEA Case

																														% Change		-30%		-20%		-10%		0%		10%		20%		30%

																														Sensitivity to Copper Price (US$M)

																														NPV8%		-17.2		31.5		80.2		128.9		177.6		226.3		275

																														IRR		-15%		34%		75%		131%		224%		424%		1344%

																														Sensitivity to Cash Costs (US$M)

																														NPV8%		223.7		192.1		160.5		128.9		97.3		65.7		34.1

																														IRR		1177%		377%		208%		131%		87%		56%		32%

																														Sensitivity to Capex (US$M)

																														NPV8%		141.5		137.3		133.1		128.9		124.7		120.5		116.3

																														IRR		183%		162%		145%		131%		120%		110%		101%



																																																				Highlights		Base Case		PEA Case(2)

																																																				Pre-tax NPV (8%)		$87M		$129M

																																																				After-tax NPV (8%)		$87M		$129M

																																																				Pre-tax IRR		93%		131%

																																																				After-tax IRR		93%		131%

																																																				Payback (years)		2.0		1.2

																																																				Average Annual Copper Cathode Production (2019-2025)		24M lbs		34M lbs

																																																				Total Copper Cathode Production (LOM)		177M lbs		250M lbs

																																																				2020 Cash Flow		$23M		$34M

																																																				Life of Mine		6.5 years		7.5 years

																																																				Operating Cash Cost (per lb of finished copper)		$1.66/lb		$1.65/lb

																																																				Upfront Capital Cost		$15M		$21M

																																																				LOM Capital Cost		$32M		$52M



																																																																Classification		Tonnes 		Grade		Contained Cu 		Contained Cu 								Classification		Tonnes 		Grade		Contained Cu 		Contained Cu 

																																																																		(kt)		(CuT %)		(kt)		(000 lbs)										(kt)		(CuT %)		(kt)		(000 lbs)

																																																																Don Gabriel Manto 																Measured & Indicated Resources (inclusive of mineral reserves)

																																																																Proven		898		0.80%		7.1		15,653								Measured		5530		1.42%		7,830		172,674

																																																																Probable		4,270		0.82%		34.9		76,941								Indicated		12,774		0.87%		11,113		244,581

																																																																Total Proven & Probable		5,168		0.81%		42.1		92,815								Total Measured & Indicated		18,304		1.03%		18,853		417,255

																																																																Papomono Masivo																Inferred		3,457		1.11%		3,837		84,408

																																																																Proven		2,559		1.51%		38.7		85,319

																																																																Probable		508		1.48%		7.5		16,535

																																																																Total Proven & Probable		3,067		1.51%		46.2		101,853

																																																																Total Proven & Probable		8,235		1.07%		88.3		194,668





																																																																Classification		Tonnes 		Grade		Contained Cu 		Contained Cu 

																																																																		(kt)		(CuT %)		(kt)		(000 lbs)

																																																																Papomono Masivo

																																																																Proven		2,559		1.51%		38.7		85,319

																																																																Probable		508		1.48%		7.5		16,535

																																																																Total Proven & Probable		3,067		1.51%		46.2		101,853









Production: Don Gabriel Open Pit

• Don Gabriel open pit (shown) 
currently producing 60,000 to 80,000 
tonnes per month ore feed

• One of two principal sources of ore

• The extent of Don Gabriel remains 
only partially tested by deeper 
drilling

N

200 m
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																														IRR		1177%		377%		208%		131%		87%		56%		32%

																														Sensitivity to Capex (US$M)

																														NPV8%		141.5		137.3		133.1		128.9		124.7		120.5		116.3

																														IRR		183%		162%		145%		131%		120%		110%		101%



																																																				Highlights		Base Case		PEA Case(2)

																																																				Pre-tax NPV (8%)		$87M		$129M

																																																				After-tax NPV (8%)		$87M		$129M

																																																				Pre-tax IRR		93%		131%

																																																				After-tax IRR		93%		131%

																																																				Payback (years)		2.0		1.2

																																																				Average Annual Copper Cathode Production (2019-2025)		24M lbs		34M lbs

																																																				Total Copper Cathode Production (LOM)		177M lbs		250M lbs

																																																				2020 Cash Flow		$23M		$34M

																																																				Life of Mine		6.5 years		7.5 years

																																																				Operating Cash Cost (per lb of finished copper)		$1.66/lb		$1.65/lb

																																																				Upfront Capital Cost		$15M		$21M

																																																				LOM Capital Cost		$32M		$52M



																																																																Classification		Tonnes 		Grade		Contained Cu 		Contained Cu 								Classification		Tonnes 		Grade		Contained Cu 		Contained Cu 

																																																																		(kt)		(CuT %)		(kt)		(000 lbs)										(kt)		(CuT %)		(kt)		(000 lbs)

																																																																Don Gabriel Manto 																Measured & Indicated Resources (inclusive of mineral reserves)

																																																																Proven		898		0.80%		7.1		15,653								Measured		5530		1.42%		7,830		172,674

																																																																Probable		4,270		0.82%		34.9		76,941								Indicated		12,774		0.87%		11,113		244,581

																																																																Total Proven & Probable		5,168		0.81%		42.1		92,815								Total Measured & Indicated		18,304		1.03%		18,853		417,255

																																																																Papomono Masivo																Inferred		3,457		1.11%		3,837		84,408

																																																																Proven		2,559		1.51%		38.7		85,319

																																																																Probable		508		1.48%		7.5		16,535

																																																																Total Proven & Probable		3,067		1.51%		46.2		101,853

																																																																Total Proven & Probable		8,235		1.07%		88.3		194,668





																																																																Classification		Tonnes 		Grade		Contained Cu 		Contained Cu 

																																																																		(kt)		(CuT %)		(kt)		(000 lbs)

																																																																Papomono Masivo

																																																																Proven		2,559		1.51%		38.7		85,319

																																																																Probable		508		1.48%		7.5		16,535

																																																																Total Proven & Probable		3,067		1.51%		46.2		101,853



																																																																Classification		Tonnes 		Grade		Contained Cu 		Contained Cu 

																																																																		(kt)		(CuT %)		(kt)		(000 lbs)

																																																																Don Gabriel Manto 

																																																																Proven		898		0.80%		7.1		15,653

																																																																Probable		4,270		0.82%		34.9		76,941

																																																																Total Proven & Probable		5,168		0.81%		42.1		92,815
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Fulfill Capacity with High-Grade, Low-Cost Ore
Preliminary Guidance1 2022 and 2023 

1. Preliminary guidance is based on certain estimates and assumptions, including but not limited to, mineral reserve estimates, grade and continuity of interpreted geological formations and metallurgical performance. Please refer to the technical 
report prepared by Wood Independent Mining Consultants, Inc., in respect of the Minera Tres Valles Copper Project revised and amended dated May 27, 2021 (the “Technical Report”) and to the Company’s SEDAR filings for complete risk factors.

2. Cash Cost is a non-IFRS measure – Cash costs of production include all costs absorbed into inventory less non-cash items such as depreciation and non-site charges. Cash costs per pound produced are calculated by dividing the aggregate of the 
applicable costs by copper pounds produced.

3. Planned capital expenditures (“CAPEX”) for 2022 and 2023 are focused primarily on open pit expansion, plant CAPEX and sustaining CAPEX of Papomono for the inclined block-caving mining project. It is expected that by early 2022, the underground 
operation at Papomono will be in production and the resulting production growth is expected to lower per unit operating costs in 2022 and 2023 as the results of this CAPEX are realized.

4. Primary ore source: 2021: Don Gabriel; 2022: Don Gabriel and Papomono; 2023: Papomono. Don Gabriel open pit operations pause in 2022 and restart in 2024
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2021 to 2023 Expected Production

Tonnes Produced

2022 (Ramp-Up) 2023 (Near-Full Production)

Primary Ore Source Don Gabriel / Papomono Papomono

Copper Cathode Production (T) 8,000 - 10,000 13,000 - 16,000
Copper Cathode Production (lbs) 17.6M - 22.0M 28.7M - 35.3M
Cash Cost per Pound Produced $2.75 - $3.25 $1.80 - $2.30
Capital Costs ($MMs) $5 - $10 $2 - $5

Operating information


Sensitivity Copper Pr

				Base Case



				Sensitivity to Copper Price

				Copper price		2.75		3.03		3.30		3.58		3.85		4.13		4.40		5.14

				NPV (8%)		86.8		117.9		149.0		181.2		212.8		244.8		276.6		308.4

				IRR		93%		150%		260%		765%		1912%



				NPV change				31.1		31.1		32.2		31.6		31.9		31.8		31.9

				IRR change				57%		110%		504%		1147%		-1912%		0%		0%























































Cash Cost	Cu Price	Capex	







Cash Cost	Cu Price	Capex	







Cu Price	2.75	3.0250000000000004	3.3	3.5750000000000002	3.8499999999999996	4.125	4.4000000000000004	5.1425000000000001	86.810854763132184	117.88300435039011	148.95515352156249	181.17812315091089	212.82568255117127	244.76094706597564	276.55235902350802	308.41569725967639	





Cash Cost	2.75	3.0250000000000004	3.3	3.5750000000000002	3.8499999999999996	4.125	4.4000000000000004	5.1425000000000001	2.75	3.0250000000000004	3.3	3.5750000000000002	3.8499999999999996	4.125	4.4000000000000004	5.1425000000000001	0.93314997894416751	1.5024955163335032	2.6027587805576196	7.6470412661463527	19.117603165365882	Capex	2.75	3.0250000000000004	3.3	3.5750000000000002	3.8499999999999996	4.125	4.4000000000000004	5.1425000000000001	







Sensitivity Copper Pr NPV IRR

				Base Case



				Sensitivity to Copper Price

				Copper price		2.75		3.03		3.30		3.58		3.85		4.13		4.40		5.14

				NPV (8%)		86.8		117.9		149.0		181.2		212.8		244.8		276.6		308.4

				IRR		93%		150%		260%		765%		1912%



				NPV change				31.1		31.1		32.2		31.6		31.9		31.8		31.9

				IRR change				57%		110%		504%		1147%		-1912%		0%		0%























































Cash Cost	Cu Price	Capex	







Cash Cost	Cu Price	Capex	







Cu Price	2.75	3.0250000000000004	3.3	3.5750000000000002	3.8499999999999996	4.125	4.4000000000000004	5.1425000000000001	0.93314997894416751	1.5024955163335032	2.6027587805576196	7.6470412661463527	19.117603165365882	86.810854763132184	117.88300435039011	148.95515352156249	181.17812315091089	212.82568255117127	244.76094706597564	276.55235902350802	308.41569725967639	IRR	2.75	3.0250000000000004	3.3	3.5750000000000002	3.8499999999999996	4.125	4.4000000000000004	5.1425000000000001	0.93314997894416751	1.5024955163335032	2.6027587805576196	7.6470412661463527	19.117603165365882	0.93314997894416751	1.5024955163335032	2.6027587805576196	7.6470412661463527	19.117603165365882	Cu Price





NPV





IRR







Cash Cost	2.75	3.0250000000000004	3.3	3.5750000000000002	3.8499999999999996	4.125	4.4000000000000004	5.1425000000000001	2.75	3.0250000000000004	3.3	3.5750000000000002	3.8499999999999996	4.125	4.4000000000000004	5.1425000000000001	0.93314997894416751	1.5024955163335032	2.6027587805576196	7.6470412661463527	19.117603165365882	Capex	2.75	3.0250000000000004	3.3	3.5750000000000002	3.8499999999999996	4.125	4.4000000000000004	5.1425000000000001	







Sensitivity All

				Base Case



				Sensitivity to Copper Price

				% Change		-30%		-20%		-10%		0%		10%		20%		30%

				NPV (8%)		-8.7		23.5		54.6		86.8		117.9		149.0		181.2

				IRR		-9%		24%		55%		93%		150%		260%		765%



				Sensitivity to Cash Costs

				% Change		-30%		-20%		-10%		0%		10%		20%		30%

				NPV (8%)		156.7		133.4		110.1		86.8		63.5		40.2		16.9

				IRR		798%		248%		144%		93%		62%		39%		20%



				Sensitivity to Capex

				% Change		-30%		-20%		-10%		0%		10%		20%		30%

				NPV (8%)		94.7		92.1		89.4		86.8		84.2		81.6		78.9

				IRR		119%		109%		101%		93%		87%		81%		76%









































Cash Cost	Cu Price	Capex	







Cash Cost	Cu Price	Capex	







Cash Cost	-0.3	-0.2	-0.1	0	0.1	0.2	0.3	156.69288770183982	133.39887672227053	110.10486574270132	86.810854763132184	63.516843783562955	40.222832803993811	16.928821824424563	Capex	-0.3	-0.2	-0.1	0	0.1	0.2	0.3	94.695068755631382	92.066997424798288	89.438926093965264	86.810854763132184	84.182783432299146	81.554712101466066	78.926640770633	Cu Price	-0.3	-0.2	-0.1	0	0.1	0.2	0.3	-8.7072339539099239	23.515735561290889	54.587884996423242	86.810854763132184	117.88300435039011	148.95515352156249	181.17812315091089	







Cash Cost	-0.3	-0.2	-0.1	0	0.1	0.2	0.3	7.9794606536585135	2.4805073696136728	1.4353041240417626	0.93314997894416751	0.61740963056775988	0.38747859532783369	0.20137677699087719	Cu Price	-0.3	-0.2	-0.1	0	0.1	0.2	0.3	-9.2707281022939014E-2	0.23513525630390242	0.54765331106952675	0.93314997894416751	1.5024955163335032	2.6027587805576196	7.6470412661463527	Capex	-0.3	-0.2	-0.1	0	0.1	0.2	0.3	1.1875196840225026	1.0892562018187215	1.0056158455587392	0.93315626030528476	0.86947671177965979	0.81284324933541963	0.76196698895026849	









Cash Flow and Production1

		TVC Guidance

		Uses figures from Aug2021 BCFM



		Operating information												2022 (Ramp-Up)				2023 (Full Production)



		Primary Ore Source												Don Gabriel / Papomono				Papomono



		Copper Cathode Production 								(T)				9,000 - 11,000				15,000 - 18,000								Cash Cost of Copper Produced

		Copper Cathode Production 								(lbs)				19.8M - 22.0M				33.1M - 39.7M										$		lbs		lbs

		Cash Cost per Pound Produced												$2.50 - $3.20				$1.70 - $2.10								2022		56,800,000		17,600,000		22,000,000

		Capital Costs								($MMs)				$7 - $12				$2 - $5												$   3.23		$   2.58



		Copper Price Range												$3.50 - $4.50				$3.50 - $4.50								2023		64,700,000		33,100,000		39,700,000

		Copper Grade												0.81% / 1.51%				1.51%												$   1.95		$   1.63







																												Tonnes		Cu Price Low		Cu Price High

																												Cash Cost  Low		Margin		Margin

																												Cash Cost  High		Margin		Margin

																												9,000		$3.50		$4.50

																												$2.50		$20M		$40M

																												$3.20		$6M		$26M



																												11,000		$3.50		$4.50

																												$2.50		$24M		$49M

																												$3.20		$7M		$32M



																												15,000		$3.50		$4.50

																												$1.70		$60M		$93M

																												$2.10		$46M		$79M



																												18,000		$3.50		$4.50

																												$1.70		$71M		$111M

																												$2.10		$56M		$95M









										tonnes				10,000				16,500

										2204.62				22,046,200				36,376,230

										margin				$   1.00				$   2.50

														22,046,200				90,940,575







														Build				Ramp-Up		Full Production

														2021				2022		2023



		Primary Ore Source												Don Gabriel				Don Gabriel 6 / Papomono		Papomono

																																				2021 - Build		2022 - Ramp-Up		2023 - Full Production

		Copper Cathode Production 1								(T)				4,500 - 5,500				8,000 - 10,000		15,000 - 18,000														Tonnes Produced		4500		10000		16000

		Copper Cathode Production 1								(lbs)				9.9M - 12.1M				17.6M - 22.0M		33.1M - 39.7M														Revenues		$   37.6		$   95.7		$   157.3

																																		Cash Flow Before Debt Service 		$   (22.6)		$   31.1		$   90.2

		Revenues 2

Michael Staresinic: Michael Staresinic:
determined from most recent FM using $4.50 flat but includes fixed price component								($MMs)				$   37.6				$   95.7		$   157.3

		Operating Costs 3

Michael Staresinic: Michael Staresinic:
determined from most recent FM with additional estimated cost overlay								($MMs)				(46.1)				(56.8)		(64.7)

		Margin								($MMs)				(8.5)				38.9		92.6

		Capital Costs 4								($MMs)				(14.1)				(7.8)		(2.4)

		Cash Flow Before Debt Service 5								($MMs)				$   (22.6)				$   31.1		$   90.2



		1		Management's estimate. Technical Report states 2021: 7,932(T); 2022: 13,418(T); 2023: 13,224(T) after assuming an 18-month production profile delay.

		2		Copper price assumption of US$4.50/lb. Technical Report uses US$2.75/lb.

		3		Management's estimate. Technical Report states 2021: $47.4M; 2022: $51.3M; 2023: $49.2M after assuming an 18-month production profile delay.

		4		Management's estimate. Technical Report states 2021: $8.0M; 2022: $2.3M; 2023: $4.5M after assuming an 18-month production profile delay.

		5		Management's estimate. Technical Report states 2021: -$13.3M; 2022: $22.5M; 2023: $21.4M after assuming an 18-month production profile delay.

		6		Don Gabriel open pit operations paused and restarted in 2024

		Technical Report 												7,932				13,418		13,224

		Revenues

		Technical Report 1,2 (US$2.75/lb)												$   42.0				$   76.2		$   75.0

		Operating Costs

		Technical Report 3												47.4				51.3		49.2

														$   (5.40)				$   24.90		$   25.80

		Capital Costs

		Technical Report 												(8.0)				(2.3)		(4.5)

														$   (13.40)				$   22.60		$   21.30



2021 to 2023 Production, Revenue and Cash Flow Forecast



Tonnes Produced	2021 - Build	2022 - Ramp-Up	2023 - Full Production	4500	10000	16000	

Tonnes











Table 1

				Table 1. Technical Studies – Economic Analysis Highlights (US dollars)



						Base Case		PEA Case

				Pre-tax Net Present Value (NPV) (8%)		$87M		$129M

				After-tax Net Present Value (NPV) (8%)		$87M		$129M

				Pre-tax Internal Rate of Return (IRR)		93%		131%

				After-tax Internal Rate of Return (IRR)		93%		131%

				Payback (years)		2.0		1.2

				Average Annual Copper Cathode Production (2019-2025)		24M lbs		34M lbs

				Total Copper Cathode Production (LOM)		177M lbs		250M lbs

				2020 Cash Flow		$23M		$34M

				Life of Mine		6.5 years		7.5 years

				Operating Cash Cost (per lb of finished copper)		$1.66/lb		$1.65/lb

				Upfront Capital Cost		$15M		$21M

				LOM Capital Cost		$32M		$52M







































Table 2 & 3

				Table 2.  Economic Results for Base Case



				Year		Production
(kt)		Cathode Cu (t)		Taxes / Roaylties (US$000s)		Total Capex (US$000s)		Mine Opex (US$000s)		Plant / G&A Opex (US$000s)		Total Opex (US$000s)		Revenue (US$000s)		Pre-Tax Cash Flow (US$000s)		After-Tax Cash Flow (US$000s)						Operating Cas Flow		Total Capex		Cumulative Cash Flow

				2018		502		4,291		0		7,312		8,639		13,381		22,020		22,097		-7,236		-7,236						77		-7,312		-7,236

				2019		1,185		7,932		0		7,968		19,600		27,777		47,377		42,022		-13,322		-13,322						-5,355		-7,968		-20,558

				2020		1,426		13,418		13		2,320		20,844		30,482		51,326		76,169		22,522		22,510						24,843		-2,320		1,952

				2021		1,593		13,224		13		4,464		17,876		31,288		49,164		74,983		21,355		21,342						25,819		-4,464		23,294

				2022		1,781		16,585		84		1,312		15,742		33,155		48,897		95,582		45,373		45,289						46,685		-1,312		68,582

				2023		1,775		15,407		59		497		12,432		32,807		45,239		88,358		42,622		42,564						43,119		-497		111,146

				2024		894		8,958		0		512		6,733		20,302		27,035		48,836		21,289		21,289						21,801		-512		132,435

				2025		0		301		0		7,522		204		1,845		2,048		379		-9,192		-9,192						-1,670		-7,522		123,244

				2026		0		0		0		0		0		0		0		0		0		0						0		0		123,244

				Total		9,156		80,116		168		31,907		102,070		191,036		293,106		448,425		123,412		123,244						155,319		-31,907		123,244



				Table 3.  Economic Results for PEA Case



				Year		Production
(kt)		Cathode Cu (t)		Taxes / Roaylties (US$000s)		Total Capex (US$000s)		Mine Opex (US$000s)		Plant Opex (US$000s)		G&A Opex (US$000s)		Total Opex (US$000s)		Revenue (US$000s)		Pre-Tax Cash Flow (US$000s)		After-Tax Cash Flow (US$000s)				Operating Cas Flow		Total Capex		Cumulative Cash Flow

				2018		612		4,709		0		8,628		10,613		9,456		4,613		24,682		24,661		-8,649		-8,649				-21		-8,628		-8,649

				2019		1,831		12,235		0		13,362		30,053		23,075		9,226		62,354		68,395		-7,321		-7,321				6,040		-13,362		-15,970

				2020		2,119		17,684		82		6,483		26,198		25,984		9,226		61,408		102,316		34,425		34,344				40,908		-6,483		18,373

				2021		2,079		17,406		84		4,950		24,145		25,668		9,226		59,040		100,615		36,626		36,542				41,576		-4,950		54,916

				2022		2,129		18,477		120		4,300		22,408		26,205		9,226		57,840		107,178		45,038		44,919				49,338		-4,300		99,834

				2023		2,136		16,501		69		2,002		19,301		25,711		9,226		54,239		95,065		38,824		38,755				40,826		-2,002		138,589

				2024		2,032		16,819		74		2,619		21,488		25,264		9,226		55,978		97,014		38,416		38,342				41,035		-2,619		176,931

				2025		897		8,239		0		2,664		10,128		13,816		6,882		30,827		44,519		11,028		11,028				13,692		-2,664		187,959

				2026		74		1,176		0		7,266		887		1,915		2,114		4,916		4,860		-7,322		-7,322				-56		-7,266		180,638

				Total		13,909		113,246		429		52,273		165,222		177,094		68,968		411,284		644,623		181,067		180,638				233,339		-52,273		180,638





Production
(kt)	2018	2019	2020	2021	2022	2023	2024	2025	502	1185	1426	1593	1781	1775	894	0	Cathode Cu (t)	2018	2019	2020	2021	2022	2023	2024	2025	4291	7932	13418	13224	16585	15407	8958	301	

Ore Processed (kt)





Cu CAthode Production (kt)







Total Capex	2018	2019	2020	2021	2022	2023	2024	2025	-7312.2371012699914	-7967.6588135936054	-2320.3803349999998	-4463.7606699999997	-1312	-497	-512	-7522	Operating Cas Flow	2018	2019	2020	2021	2022	2023	2024	2025	76.554533996506507	-5354.5321810543974	24842.687747481206	25818.664300872842	46684.813359577573	43119.104087369094	21801.34197093653	-1669.6121254050086	Cumulative Cash Flow	2018	2019	2020	2021	2022	2023	2024	2025	-7235.6825672734831	-20557.873561921489	1951.9338505597152	23293.537481432559	68582.450841010126	111145.95492837921	132435.29689931576	123243.68477391075	



(US$ 000s)





(US$ 000s)





Total Capex	2018	2019	2020	2021	2022	2023	2024	2025	2026	-8627.88210126999	-13361.512813593607	-6482.7873349999991	-4949.5556699999988	-4300	-2002	-2619	-2664.0000000000005	-7265.9999999999991	Operating Cas Flow	2018	2019	2020	2021	2022	2023	2024	2025	2026	-21.106364870531252	6040.4571164053414	40907.795989347273	41575.590590103267	49338.42989270018	40826.411478523536	41035.235556222629	13692.143796510944	-55.658457647407886	Cumulative Cash Flow	2018	2019	2020	2021	2022	2023	2024	2025	2026	-8648.9884661405231	-15970.044163328781	18373.464491018498	54915.79941112177	99834.329303821956	138589.34078234551	176931.27633856816	187959.42013507913	180637.76167743173	



(US$ 000s)





(US$ 000s)





Production
(kt)	2018	2019	2020	2021	2022	2023	2024	2025	2026	611.66380920273627	1830.5945662391352	2118.9499999999998	2078.6955012531321	2129.4999843750002	2135.9999726562501	2031.7290336914064	897.22940153785703	74.360000005999964	Cathode Cu (t)	2018	2019	2020	2021	2022	2023	2024	2025	2026	4709.1694379198125	12235.154396147051	17683.880673018313	17406.435825989804	18477.306909307241	16500.867561796822	16818.777248363196	8238.8515329633192	1175.602072355573	

Ore Processed (kt)





Cu CAthode Production (kt)









Table 4

																Table 24-15 (page 310): Capex Required for PEA Zones (US$ 000s)

				Table 4.  Capex Estimates for PEA Case (US$ 000s)

																		Property-Wide Investments										Individual Mining Zone Investments

				Category		Upfront Capital Costs		Sustaining / Development Capital Costs		Total Capital Costs		Expected Year of Expenditure				Year		Plant Salt Leach		Plant Sustaining Capex		Drilling Campaign		Closure Costs		Sub Total		Don Gabriel Manto		Papomono Masivo IBC		Papomono Norte		Papomono Sur		Papomono Mantos Conexio		Manto Norte		Epitermal		Papomono Cumbre		Papomono Masivo FC		Don Gabriel Vetas		Total

				Salt Leach Implementation		7,000		0		7,000		2018 - 2019				2018		5,600		0		452		0		6,052		0		1,712		759		0		0		105		0		0		0		0		8,628

				Don Gabriel Manto		0		0		0		2018 - 2019				2019		1,400		497		1,636		0		3,533		0		6,071		0		3,758		0		0		0		0		0		0		13,362

				Papomono Masivo		7,783		6,665		14,448		2018 - 2022				2020		0		532		1,398		0		1,930		0		1,788		0		0		0		0		2,764		0		0		0		6,483

				Additional Eight Mining Zones		4,622		11,772		16,394		2018 - 2026				2021		0		497		486		0		983		0		3,967		0		0		0		0		0		0		0		0		4,950

				Infill Drilling Campaign		2,088		1,884		3,972		2018 - 2021				2022		0		532		0		0		532		0		780		0		0		981		0		0		0		0		2,007		4,300

				Plant Sustaining Capex		0		3,494		3,494		2019 - 2025				2023		0		497		0		0		497		0		0		0		0		0		0		0		0		0		1,505		2,002

				Closure Costs		0		6,965		6,965		2026				2024		0		512		0		0		512		0		0		0		0		0		0		0		0		0		2,107		2,619

				Total Capital		21,493		30,780		52,273						2025		0		427		0		0		427		0		130		0		0		0		0		0		0		0		2,107		2,664

																2026		0		0		0		6,965		6,965		0		0		0		0		0		0		0		0		0		301		7,266

																Total		7,000		3,494		3,972		6,965		21,431		0		14,448		759		3,758		981		105		2,764		0		0		8,027		52,273









Table 5 & 6



								Tonnage		Grade		Copper		Copper

				Category				(kt)		(%Cu)		(kt Cu)		(klbs)

				Don Gabriel Manto

				Proven 				898		0.80%		7.1		15,653

				Probable				4,270		0.82%		34.9		76,941

				Total Proven and Probable				5,168		0.81%		42.1		92,815

				Papomono Masivo

				Proven 				2,559		1.51%		38.7		85,319

				Probable				508		1.48%		7.5		16,535

				Total Proven and Probable				3,067		1.51%		46.2		101,853

				Total Proven and Probable				8,235		1.07%		88.3		194,668



								Mining		Tcu Cut-		Tonnage		TCu		Copper

				Resource Class				Method		Off (%)		(kt)		(%)		(klbs)

				Measured

				Don Gabriel Manto				OP		0.20%		983		0.82%		17,857

				Don Gabriel Vetas				UG		0.64%		0		0.00%		0

				Papomono Massivo				UG		0.34%		2,449		1.94%		104,796

				Papomono Cumbre				OP		0.19%		266		0.49%		2,844

				Papomono Cumbre				UG		0.34%		0		0.00%		0

				Mantos Conexión				UG		0.59%		262		1.27%		7,312

				Papomono Sur				UG		0.58%		634		1.28%		17,821

				Epithermal				UG		0.65%		0		0.00%		0

				Papomono Norte				OP		0.19%		102		0.96%		2,150

				Manto Norte				UG		0.58%		834		1.08%		19,894

				Measured Mineral Resource								5,530		1.42%		172,674

				Indicated

				Don Gabriel Manto				OP		0.20%		5,476		0.83%		99,959

				Don Gabriel Vetas				UG		0.64%		0		0.00%		0

				Papomono Massivo				UG		0.34%		891		1.62%		31,881

				Papomono Cumbre				OP		0.19%		2,388		0.54%		28,429

				Papomono Cumbre				UG		0.34%		351		0.48%		3,699

				Mantos Conexión				UG		0.59%		1,287		1.02%		28,856

				Papomono Sur				UG		0.58%		989		1.00%		21,760

				Epithermal				UG		0.65%		509		0.98%		10,997

				Papomono Norte				OP		0.19%		250		1.00%		5,506

				Manto Norte				UG		0.58%		633		0.97%		13,495

				Indicated Mineral Resource								12,774		0.87%		244,581

				Measured + Indicated

				Don Gabriel Manto				OP		0.20%		6,459		0.83%		117,816

				Don Gabriel Vetas				UG		0.64%		0		0.00%		0

				Papomono Massivo				UG		0.34%		3,340		1.86%		136,676

				Papomono Cumbre				OP		0.19%		2,654		0.53%		31,273

				Papomono Cumbre				UG		0.34%		351		0.48%		3,699

				Mantos Conexión				UG		0.59%		1,549		1.06%		36,168

				Papomono Sur				UG		0.58%		1,623		1.11%		39,581

				Epithermal				UG		0.65%		509		0.98%		10,997

				Papomono Norte				OP		0.19%		352		0.99%		7,656

				Manto Norte				UG		0.58%		1,467		1.03%		33,389

				Measured + Indicated Mineral Resource								18,304		1.03%		417,255

				Inferred

				Don Gabriel Manto				OP		0.20%		79		0.70%		1,216

				Don Gabriel Vetas				UG		0.64%		2,020		1.33%		59,273

				Papomono Massivo				UG		0.34%		22		2.64%		1,282

				Papomono Cumbre				OP		0.19%		537		0.66%		7,861

				Papomono Cumbre				UG		0.34%		298		0.53%		3,482

				Mantos Conexión				UG		0.59%		117		0.79%		2,043

				Papomono Sur				UG		0.58%		111		0.95%		2,317

				Epithermal				UG		0.65%		223		1.01%		4,970

				Papomono Norte				OP		0.19%		13		2.90%		832

				Manto Norte				UG		0.58%		37		1.39%		1,131

				Inferred Mineral Resource								3,457		1.11%		84,408







Cash Flow and Production2

		TVC Guidance

		Uses figures from Aug2021 BCFM and Files Received from Alejandro



		Operating information												2022 (Ramp-Up)				2023 (Near-Full Production)



		Primary Ore Source												Don Gabriel / Papomono				Papomono



		Copper Cathode Production 								(T)				8,000 - 10,000				13,000 - 16,000

		Copper Cathode Production 								(lbs)				17.6M - 22.0M				28.7M - 35.3M

		Cash Cost per Pound Produced												$2.75 - $3.25				$1.80 - $2.30

		Capital Costs								($MMs)				$5 - $10				$2 - $5



		Copper Price Range												$3.50 - $4.50				$3.50 - $4.50

		Copper Grade												0.81% / 1.51%				1.51%

										tonnes				10,000				16,000

										2204.62				22,046,200				35,273,920

										margin				$   1.20				$   2.50

														26,455,440				88,184,800

																								2021 - Build		2022 - Ramp-Up		2023 - Near-Full Production

																						Tonnes Produced		4500		9000		15000













2021 to 2023 Expected Production



Tonnes Produced	2021 - Build	2022 - Ramp-Up	2023 - Near-Full Production	4500	9000	15000	

Tonnes











Fully Diluted 0.50

		As at September 15, 2021

		Directors & Mngmt		3,786,790

		Cowen

		T. Lyons		529,991

		L. Boggio		439,013

		J. Dunne		519,399

		D. Smith		597,890

		B. Liu		1,510,824

		M. Staresinic		189,673

				3,786,790





		Share Structure								Market Cap

		Share Price (Sept 24, 2021)		$   0.42						$   0.42		$   0.70				$   0.42				$   - 0

		Issued & Outstanding:		55.8 M						C$23M		C$0M				55.8

Michael Staresinic: Michael Staresinic:
basic share count		$   23		79.3

Michael Staresinic: Michael Staresinic:
fully diluted share count		$   - 0

		Stock Options: (avg. exercise C$0.32)		2.5 M

		Warrants: C$0.70 (Exp Oct 2022)		20.0 M

		Warrants: C$0.55 (Exp Oct 2022)		1.0 M

		Fully Diluted:		79.3 M												0.80		$   18				$   - 0

																		$   8.0				$   - 0

		Enterprise Value																$   69.0				$   69

		Market cap (Sept 24, 2021) 		C$23M														$   79				$   69

		USD equivalent		US$18M

		Cash (June 30, 2021) *		US$8M

		Debt *		US$69M

		Enterprise Value		US$79M

		* US$6M undrawn from senior facility



				2.75		129

				3.03		178		10%		$   49.0

				3.30		226		20%		$   48.0

				3.58		275		30%		$   49.0

				3.85		324		40%

				4.13		373		50%

				4.40		422		60%

				4.68		471		70%

				4.95		520		80%

				5.01		530		82%





Fully Diluted 0.70

		Shareholders Breakdown		Percentage

		Major Shareholder		0%										As at June 21, 2021										T. Lyons				529,991

		Sprott Inc. & Eric Sprott		3%										Sprott Inc.				1,857,176

Michael Staresinic: Michael Staresinic:
per EWR 4/19/2021						L. Boggio				439,013

		Directors & Management		7%										E. Sprott				- 0

Michael Staresinic: Michael Staresinic:
have not checked but <10%
						J. Dunne				519,399

		Other		67%										Directors & Mngmt				3,786,790						D. Smith				597,890

				77%										Cowen										B. Liu				1,510,824

																								M. Staresinic				189,673

																												3,786,790



		Shareholders Breakdown

		Major Shareholder				0%

		Directors & Management				7%

		Sprott Inc. & Eric Sprott				3%

		Other				67%

		Total				77%

		Market Capitalization

		Share Price (as of June 18, 2021)				$   0.52

		Basic Shares Outstanding				55,770,942

		Market Capitalization				C$29 million								FX		0.82

		(+) Dilutive Stock Options (avg. exercise C$0.31)				2,400,000

		(+) Warrants (exercise at C$0.70, expiry Oct 2022)				20,380,000

		(+) Warrants (exercise at C$0.55, expiry Oct 2022)				1,047,900

		Fully Diluted Share Count				79,598,842

		Fully Diluted Market Capitalization				USD$41 million				34

		Grossed-up Market Capitalization to 100% Ownership				USD$38 million				38

		Debt at MTV				~75 million				75

		Enterprise Value - 100% MTV Ownership				USD$99 million				10.6		cash		0.6		option proceeds



		NPV (8%) at ~$4.00/lb copper		$9.59/sh		~USD$350 million				$   9.59				2.5		portfolio investments



		NPV (8%) at ~$5.00/lb copper		$14.39/sh		~USD$525 million				$   14.39



		NPV (8%) at ~$4.00/lb copper, 0.9x 		$7.40/sh		~USD$270 million				$   7.40		270



		NPV (8%) at ~$5.00/lb copper, 0.9x 		$11.72/sh		~USD$425 million				$   11.72		427.5



		2.75		129

		3.03		178		10%		$   49.0

		3.30		226		20%		$   48.0

		3.58		275		30%		$   49.0

		3.85		324		40%

		4.13		373		50%

		4.40		422		60%

		4.68		471		70%

		4.95		520		80%

		5.01		530		82%
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1. The Technical Report was prepared using a long-term flat copper price forecast of US$2.75/lb with sensitivity analysis to US$3.58/lb. NPV and IRR beyond US$3.58/lb is derived by management.
2. NPV(8%) after-tax is calculated based on monthly discounting using a reference date of July 2018 – Technical Report dated December 14, 2018 - Amended and Restated May 27, 2021.
3. Based on a 6.5 year life of mine.
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Differentiator #2 
46,000+ Hectare Land Package

TVC offers near-mine exploration targets 
and untested high-quality targets within 

the broader licence area

• Near-mine resource exploration is underway
• Limited development drilling since Vale S.A. exit.
• Untested near-mine targets are being drilled (2021 - 22).
• Our mines have similar geology to El Soldado (Anglo

American/Codelco) and Michilla (Antofagasta), where
expansion of several times the initial LOM and/or
production were realized through near-mine exploration.

• Less than 10% of our 46,348 hectare property has received
exploration focus

• No recent attention following Vale S.A. exit.
• The locations of hundreds of artisanal pits have been

mapped with clusters of pits outlining clear exploration
targets.

• Recently identified new porphyry copper target in our
license area.

TSXV: TVC
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A Great Neighborhood has…
Many Mines, Projects and Exploration Potential

15

50 km

TVC

TSXV: TVC

Google Earth Image Displayed in QGIS

Google Satellite Image Displayed in QGIS



Catalyst #2: Near-Mine Exploration
Priority Drill Targets in Structural Context

• Structural control of known deposits:
• Complex array of structures. Clear North-

South corridors
• Papomono located at likely releasing 

bend on major fault between granitoids 
to west and volcanics to east

• Don Gabriel located at intersection of N-S 
& NNW-SSE faults

• Artisanal mining pits spatially clustered
near faults.

• Faults and fractures provided pathways
and traps for mineralising fluids as
shown in the photograph.
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Catalyst #2: Near-Mine Exploration
Geophysics Guides Targeting TSXV: TVC
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Catalyst #2: Near-Mine Exploration
Don Gabriel Depth Potential

• Existing drill holes beneath Don Gabriel 
Pit have intercepts exceeding 2% copper.

• Additional planned drilling will further 
explore the extent of Don Gabriel 
beneath the pit.

TSXV: TVC
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Don Gabriel Pit
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Catalyst #2: Porphyry Target
No Previous Exploration

• This porphyry target is within an area previously mapped as a late-Cretaceous granitoid intrusive.
• Processed ASTER satellite data shows likely hydrothermal alteration characteristic of the phyllic zone of porphyry 

copper deposits1.
• A central ovoid core with interpreted phyllic alteration is surrounded by a darker shade topographically-elevated rim.
• The central core has dimensions of approximately 2 km x 1 km. 
• The adjacent mine has been described as a skarn, a deposit type with a genetic relationship with porphyry deposits. 

19

ASTER Satellite Data – OH Alteration Minerals Index1

Grey-scale image with lighter shade showing likely phyllic alteration

Plan View Oblique View

1 Pour, A.B. and Hashim, M., 2012. The application of ASTER remote sensing data to porphyry copper and epithermal gold deposits. Ore Geology Reviews v 44, pp 1-9

2 km 2 km

Surrounding topographically-
elevated darker rim

Phyllic alteration 
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Known skarn 
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N N
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Environmental, Social and Governance

• Reforestation initiatives in 
conjunction with local 
communities – >70,000 trees 
planted to date

• Strict adherence to water 
rights, reducing water 
footprint and supporting 
local farmers in periods of 
water stress

• Energy supplied by non-
conventional renewable 
sources

• Stewards of 3 types of 
forests, 94 species of flora 
and 60 species of fauna 

• Public company practices; 
TSXV listed

• Code of ethics
• No political contributions / 

alliances
• Majority independent board
• Whistleblower Policy

• 80% of MTV’s suppliers are 
local businesses

• 75% of MTV’s combined 
workforce (employees and 
contractors) live within 30 km 
of the mine site

• Unionized employees
• MTV Foundation finances 

and supports social projects 
related to education, social 
infrastructure, rural health 
posts and more

Environmental GovernanceSocial

TSXV: TVC
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Capital Structure
TSXV: TVC

21

Share Structure
Share Price (Sep 23, 2021) $0.41

Issues & Outstanding: 55.8 M

Stock Options: (avg. exercise C$0.31) 2.5 M

Warrants: C$0.70 (exp Oct 2022) 20.0 M

Warrants: C$0.55 (exp Oct 2022) 1.0 M

Fully Diluted 79.3 M

Enterprise Value
Market Cap (Sep 23, 2021) C$23 M

USD equivalent US$18 M

Cash (June 30, 2021) * US$8 M

Debt * US $69 M

Enterprise Value US $79 M

* Prior to US$6M senior facility draw in Sept. 2021
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Debt Structure
• $45M* prepayment facility provided by Anglo 

American and Kimura Capital

• $17M converted from accounts payable to 
unsecured 5-year term debt

• $5M converted from accounts payable to 
unsecured subordinated term debt



Investment Thesis Recap – Why TVC?

Supply/ demand 
disruptions 

copper exhibits 
attractive long-

term market 
fundamentals

Project after tax NPV approaching ~US$300M ($4.50/lb
copper), >1000% IRR, 24M lbs avg. annual production, 

$1.66/lb operating cash cost versus EV of ~$75M

TSXV: TVC
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High torque to 
improving 

copper prices

Fully built 
infrastructure –

permitted, 
operating and 

expandable

Strong partners –
Strategic 

partnership with 
Anglo American 

(also 100% of 
offtake) and 

Kimura Capital as 
senior debt 
providers

Geologic potential 
and strategic 

land package –
immediate 

exploration targets 
around and 

between existing 
orebodies

46,000+ 
hectares of land 

holdings with 
less than 10% 

explored



Contact

18 King Street East, Suite 902
Toronto, ON, M5C 1C4
www.threevalleycopper.com

Michael Staresinic
President & CEO
Business: 416.943.7107
mstaresinic@threevalleycopper.com
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Macro: Copper Fundamentals –
Why We Like Copper

Structural Supply Deficit Expected

• Development projects require higher prices – years of low 
copper prices and under-investment in new supply means few 
new projects in the pipeline

• 2017 saw first decline in copper output in 15 years1

• Declining ore grades at current operations, falling 30% since 
20001

• Insufficient high quality discoveries – approvals for new 
projects have hit a plateau despite a production deficit 
forecast over the long term2

Strong long-term demand growth 
expected

• Chinese demand strong and expanding
• Electrification of transportation and infrastructure; up to 3.5x 

the copper for electric cars compared to conventional cars and 
between 11x – 16x for buses

• Paris agreement encouraging countries to seek lower 
emissions through developing technologies

• Government stimulus spending directed at infrastructure
• Renewable energy and decarbonization adoption

TSXV: TVC
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Macro: Copper Fundamentals –
Why We Like Chile

• Chile is home to the largest concentration of 
world-class copper deposits

• #1 global copper producer – 28%1

• #1 global copper reserves – 23%1

• Significant pipeline of attractive mining 
investment opportunities 

• Highly skilled and capable work force 

• Well-functioning market economy, rule of law and 
sophisticated financial markets

28%

12%

8%

7%

7% 5%
4%

4%

4%

4%
2%

Total Global Copper Producers 1 Chile

Peru

China

US

Congo

Australia

Zambia

Mexico

Russia

Kazakhstan

Indonesia

23%

10%

10%

7% 6%

6%

3%

3%

2%

2%
2%

Total Global Copper Reserves 1 Chile

Australia

Peru

Russia

Mexico

US

Indonesia

China

Kazakhstan

Congo

Zambia

TSXV: TVC
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Geological Setting
Proven Copper Fertility

• Manto-style copper deposits including 
our Papomono and Don Gabriel mines 
are located in a Cretaceous 
volcanosedimentary basin.

• Manto-style mineralisation includes 
copper in primary volcanic rock porosity 
and secondary porosity caused by fault-
related fractures.

• Hundreds of artisanal mining pits have 
also been mapped in the licence area 
revealing widespread copper 
mineralisation.

• Faults (blue lines) have been interpreted 
from:

– Multi-spectral satellite data (ASTER &  
Landsat 8)

– Visual satellite data (e.g. Google Earth)
– Space Shuttle Radar Topography (SRTM 1 

arcsec)

• Many more faults are present than were 
mapped on the 250k geological map.

• The combination of numerous existing 
mines, andesite volcanics and related 
intrusives, granitoids, and fault zones 
attests to the  copper fertility of our 
licence area.
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10 km

Granitoids

Granitoids

Volcanosedimentary Basin

Rivano & Sepulveda (1986)
1:250,000 Geological Map

Sernageomin

Minera Tres Valles 
License Area Outline

(white)

Don Gabriel
Pit

Papomono U/G
Workings

2008 MTV Geological 
Map

Insert (1:10,000 )

Unconsolidated
Sediments
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Near-Mine Exploration
Don Gabriel and Cumbre Depth Extensions TSXV: TVC
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Priority Drill 
Targets

Cumbre 
Depth

Extension

Don Gabriel
IP Chargeability

Anomaly

Don Gabriel
Deeper High Grade

Donut 
IP Chargeability 

Core

Existing drill hole traces (white))
Planned drill hole traces (yellow)

Papomono
Underground

Workings 
Outline

Don Gabriel
Pit Outline

Cumbre Depth Extension Donut IP Chargeability Core

Don Gabriel Deeper High Grade Don Gabriel IP Chargeability Anomaly

100 m
0 2%

Cumbre deposit
current model

Planned drill hole 
to test potential 
depth extension

Papomono
underground

workings

Drill hole (black trace) to test core 
of donut-shaped IP chargeability 

anomaly at 300m depth

~ 1 km

- Geology is currently not well known
- Donut shape suggests potential intrusive
- Anomalous low-level gold assays in nearby holes

200 m
1%0

Drill Hole Copper Assays

Planned drill hole to further test 
extent of deeper high grade
feeder structures

Don Gabriel 
Pit Outline

Planned drill hole 
(black trace) to test 

IP chargeability 
anomaly 

at 300m depth

1 km

Don Gabriel 
Pit

2021

N

Plan View

Drill Hole Copper Assays
N N

N N

high
mid
low

IP Chargeability

400 m

high

mid

low

IP Chargeability

3rd Party Licences



Catalyst #2: Canela Target
Ferric Oxide Anomaly & Surface Copper Oxides

29

ASTER Satellite Data – Ferric Oxide Minerals Index1

Lighter shade showing ferric oxide alteration

1The Ferric Oxide Index was stated to be from CSIRO by Kalinowski, A. & Oliver, S., 2004. ASTER Mineral Index Processing Manual. Remote Sensing Applications, 
Geoscience Australia, October, 2004. GA7833, 37p

Papomono

Don Gabriel

License Area 
Outline

Centre of Ferric Oxide 
Index anomaly

• Canela is an existing MTV exploration area with reported
copper oxide veins and mantos which overlaps with the Ferric
Oxide Index anomaly.

• Ferric Oxide Index anomaly revealed by processed ASTER
satellite data1. 3 - 4 km long corridor.

• Ferric (i.e. iron) oxide is common in the weathered parts of
sulphide mineral deposits, and is also a major component of
iron oxide-copper-gold (IOCG) systems.

• The most intense Ferric Oxide Index anomaly is located at the
intersection of interpreted fault zones, where structural
rupture may create dilational traps for mineralising fluids.

Canela
Exploration 

Area

Interpreted faults

Near-mine 
priority drill targets

Artisanal copper 
mining pits

TVC mines
4 km

N

TSXV: TVC



Catalyst #2: District Exploration Targeting

• Our licence area hosts multiple clusters of artisanal copper
mining pits which are clear target areas.

• Our Papomono – Don Gabriel copper mining area is
developed on one of these clusters.

• We believe more copper mines will be found when we
explore these additional copper clusters.

• Additional exploration targeting will be guided by:
• Field geological observations and mapping
• Satellite spectral data analysis
• Geophysical and geochemical data acquisition
• Structural interpretation
• Application of mineral deposit geoscience

30

Papomono - Don Gabriel Mines

10 km

N
Near-Mine Priority Drill Targets 

Artisanal Copper Pit Clusters

Interpreted faults in blue lines

Licence area outline in white lines

Artisanal Copper Pits
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• $45M prepayment facility 
provided by Anglo American 
and Kimura Capital

• 3 month LIBOR plus 8%
• Quarterly instalments 

beginning March 2022 
ending December 2024

• No penalty for early 
repayment 

• Copper price participation 
equivalent to ~$0.13/lb at 
today’s prices

• Additional $6M tranche B 
drawn Sept. 2021 (at 11%)

Senior Secured

Debt Structure

• $5M converted from accounts 
payable to unsecured 
subordinated term debt
• Ranks behind Senior Secured 

and Unsecured Term debts
• 14% fixed interest rate
• Equal quarterly instalments 

expected to start September 
2025 ending June 2027

Subordinated Term Debt

• $17M converted from accounts 
payable to unsecured 5 year 
term debt
• 5% fixed interest rate
• Equal quarterly instalments 

for 50% of balance beginning 
March 2022 ending March 
2025; remaining 50% bullet 
June 2025

Unsecured Term Debt

TSXV: TVC
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