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Disclosure – Forward Looking 
Statement
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This presentation contains ‘‘forward-looking information’’ which may include, but is not limited to, statements with respect to the future financial or operating performance of Trigon
Metals Inc. and its subsidiaries (collectively, the ‘‘Company’’) and its mineral projects; the future prices of metals; the anticipated results of exploration activities; the estimation of
mineral resources and mineral reserves, the feasibility study, production, free cash flows, life of mine, IRR, NPV; the realization of mineral resource estimates; capital, development,
operating and exploration expenditures; the Company’s ability to restart the mine, the economic viability of mining, costs and timing of the development of the Company’s mineral
properties; timing of future exploration; requirements for additional capital; government regulation of mining operations; anticipated results of economic and technical studies;
environmental matters; reclamation expenses; title disputes or claims; limitations of insurance coverage and the timing and possible outcome of pending litigation and regulatory
matters. Often, but not always, forward-looking information can be identified by the use of words and phrases such as ‘‘plans’’, ‘‘expects’’, ‘‘is expected’’, ‘‘budget’’, ‘‘scheduled’’,
‘‘estimates’’, ‘‘forecasts’’, ‘‘intends’’, ‘‘anticipates’’, or ‘‘believes’’ or variations (including negative variations) of such words and phrases, or state that certain actions, events or results
‘‘may’’, ‘‘could’’, ‘‘would’’, ‘‘might’’ or ‘‘will’’ be taken, occur or be achieved.

This presentation contains information with respect to certain Non-GAAP measures, including certain cash costs per pound and all-in sustaining costs. These measures are included
because these statistics are key performance measures that management may use to monitor performance. Management may use these statistics in future to assess how the
Company is performing to plan and to assess the overall effectiveness and efficiency of mining operations. These performance measures do not have a meaning within International
Financial Reporting Standards ("IFRS") and, therefore, amounts presented may not be comparable to similar data presented by other mining companies. These performance measures
should not be considered in isolation as a substitute for measures of performance in accordance with IFRS.

Forward-looking information is based on the opinions and estimates of management as of the date such statements are made and is based on information currently available to
management and upon what management believes to be reasonable assumptions, including, among others, that general business, economic, competitive, political and social
uncertainties remain favorable; that actual results of exploration activities justify further studies and development of the Company’s mineral projects; that the future prices of metals,
and copper in particular, remain at levels that justify the exploration and future development and operation of the Company’s mineral projects; that deposit quality and characteristics
remain as anticipated; that there is no failure of plant, equipment or processes to operate as anticipated; that accidents, labour disputes and other risks of the mining industry do not
occur; that the jurisdictions in which the Company operates remain politically stable; that there are no unanticipated delays in obtaining governmental approvals or financing or in the
completion of future studies, development or construction activities; that the actual costs of exploration, and studies remain within budgeted amounts; that regulatory and legal
requirements required for exploration or development activities do not change in any adverse manner, as well as those factors discussed in the section entitled ‘‘Risks and
Uncertainties’’ as may be identified in the Company’s MD&A and public disclosure from time to time, as filed under the Company’s profile on SEDAR at www.sedar.com.

Forward-looking information involves known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company to
be materially different from any future results, performance or achievements expressed or implied by such forward-looking information. Although the Company has attempted to
identify important factors that could cause actual actions, events or results to differ materially from those described in the forward-looking information, there may be other factors
that cause such actions, events or results to differ from those anticipated, estimated or intended. Any inaccuracy in the assumptions identified above may also cause actual actions,
events or results to differ materially from those described in the forward-looking information.

Forward-looking information contained herein is made as of the date of this Presentation and the Company disclaims any obligation to update any forward-looking information,
whether as a result of new information, future events or results, except as may be required by applicable securities laws. There can be no assurance that such forward-looking
information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. Accordingly, potential investors should not
place undue reliance on forward-looking information.

The technical information contained herein is derived from or is a summary of the NI 43-101 compliant technical report entitled “NI 43-101 Technical Report on the Kombat Copper
Project, Namibia”, dated July 20, 2018 (the ”Technical Report”). For additional information, please see the Technical Report filed on www.sedar.com on July 20, 2018.

Qualified Persons
Mr. D van Heerden (B Eng (Min.), MCom (Bus. Admin.), MMC, Pr.Eng. No. 20050318, FSAIMM, AMMSA), Mr. U Engelmann (BSc (Zoo. & Bot.), BSc Hons (Geol.), Pr.Sci.Nat., MGSSA), and
Mr. NJ Odendaal (BSc (Geol.), BSc (Min. Econ.), MSc (Min. Eng.), Pr.Sci.Nat., FSAIMM, MGSSA) of Minxcon are all “qualified persons” as such term is defined in NI 43- 101 and CIM
definition standards and have reviewed and approved the technical information and data included in this presentation. Mr. van Heerden, Mr. Engelmann and Mr. Odendaal are
considered independent of Trigon.

http://www.sedar.com/


Trigon Metals Overview

• Former high-grade producing copper mine

(Kombat) in Namibia with some by-product

credits

• Over US$100 million of useable

infrastructure

• Infrastructure in place. Mine, mill and

head frames are all in place awaiting

restart (1,100 tpd mill)

• Historical production from Kombat of 12.46

million tonnes at 2.62% copper, 1.55% lead

and 18 g/t silver over an aggregate of 45

years
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Mission Statement
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Undervalued 
Because Idle

Trigon is undervalued because it has been idle. The company has largely
remained dormant for the past 10 years as no resources were deployed
despite the high-grade nature of the deposit. Under pressure as old
owners exited

Exploration 
Focus

New management will focus on deploying lower risk capital to
exploration

Production 
Optionality

Ready to be restarted, management will only consider in a higher copper
price environment. Adding resources now will strengthen the project as
the price recovers

Parallel Track
Whilst advancing the project through exploration, management will
continue to discuss strategic partnerships with parties interested in a
high-grade restart project with excellent exploration potential



Dormant Share Price
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* As of August 5, 2019, source: TMX Money

Capital Structure and 
Market Information*
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Common Shares 45.9 Million

Warrants ($0.25-$1.30) 8.0 Million 

Options ($0.20-$1.00) 1.6 Million

Fully Diluted 55.5 Million 

Share Price
Market Cap
52 Week Range
Average Volume (30 days)
Cash (31 March 2019)
Debt (31 March 2019)
Enterprise Value

C$0.085
C$3.9M
C$0.045-C$0.165
10,519
C565k
C$1.3M
C$4.6M

18%

16%

15%

51%

Directors &
Management

Silvercorp

Institutional

Others



Management
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Jed Richardson, CEO & Director
Mr. Richardson is a qualified mine engineer with a background that includes mine finance and resource development over a 20
year career. As CEO of Great Quest, a fertilizer resource development active in Mali, West Africa, he gained valuable experience
operating in Africa. He has also held an executive position at Amazon Mining developing resource assets in Brazil. Mr.
Richardson spent a large portion of his career in capital markets working as a research analyst at Sprott Securities and RBC
Capital Markets. He also worked as a Mining Engineer for Alcan Aluminum after graduating from the University of Toronto. Mr.
Richardson holds a B.A.Sc in Mineral and Geological Engineering.

Fanie Muller, VP Operations
Mr. Müller is a Professional Mining Engineer registered with the Engineering Council of South Africa. Mr. Müller has a wide
range of commodity experience with a strong focus on development to production stage assets. Mr. Müller started his career
with Anglo American (Coal division) and worked as a Mining Consultant before joining Buffalo Coal Corp. as Vice President,
Business Development and Technical Services.In addition to a Mine Manager’s Certificate, Mr. Müller holds a Bachelor of

Engineering (Mining) and a Masters of Engineering (Project Management) from the University of Pretoria.

Sarah Roberts, VP Finance Mergers & Acquisitions
Ms. Roberts is a Chartered Accountant (South Africa) with experience and expertise in the finance and mining industry. Prior to
joining the Company, Ms. Roberts was the Chief Financial Officer at Buffalo Coal Corp. after having spent nine years in the
corporate finance industry where she played a key role in initial public offerings, mergers and acquisitions, restructurings and
debt and equity offerings. Ms. Roberts has experience across a range of commodities and mining projects with a strong focus
on Southern Africa.



Directors
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David Shaw, Director
Dr. David Shaw brings a wealth of expertise in public companies and exploration geology. He has worked both in the
technical and financial communities within the resource industry for nearly 40 years. He served as an in-house structural
consultant on both metal and hydrocarbon exploration programs, then as a member of a hydrocarbon project financial
evaluation team with Chevron Resources in Calgary and Vancouver. He initiated and developed the Resource Research
Group at Charlton Securities Ltd., Calgary before assuming the position of Senior Mining Analyst, Corporate Finance at
Yorkton Securities Inc. in Vancouver. Throughout David's career he has built strong relationships with European financial
institutions and the global mining community and gained valuable experience in Africa. Dr. Shaw holds a PhD in Structural
Geology from Carleton University.

Larisa Sprott, Director
Ms. Sprott currently serves as the President of Sprott Money, an online retailer of gold, silver and platinum bullion to
investors and collectors, founded by her father celebrated resource investor Eric Sprott. Prior, she worked as an investment
advisor with Sprott Asset Management, and her work history includes experience in Public Relations with Toronto based
firm DKPR. Amongst a list of charitable work, she is on the Board of Directors for the Sprott Foundation. Ms Sprott holds a
Master’s of Science in Education

Stephan Theron, Director
Mr. Theron brings 17 years of extensive management, capital project development and M&A experience within the mining
industry. Prior to joining Trigon Metals, Mr. Theron was Managing Director at Liberty Metals & Mining, a private equity
group based in Boston, Massachusetts. Mr. Theron was also a strategic member on the board of directors of True Gold
Mining.



Copper Set to Resume its 
Climb 
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● Industrial production 
approximates copper 
consumption as copper is 
present in most 
manufacturing and 
construction

● The price has been 
recovering from 2008 lows 
like industrial production

● Over concern about trade 
wars has hurt the price, 
despite the world 
economy still being strong

● Copper will ultimately 
recover, and those who 
participate will benefit.

World Industrial Production vs Copper Price 
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Resources
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Mine Area 
Resource 

Class
Tonnes Cu Pb Ag

Mt % % ppm

Kombat (Open Pit) Indicated 1.53 1.14 0.72 2.88

Kombat (U/G) Inferred 1.145 1.84 1.68 3.04

Otavi Inferred 0.643 0.93 2.50 0.85

Asis (Gap, West, Far West) Inferred 3.723 3.79 0.89 32.86

Total(Underground) Inferred 5.511 3.05 1.25 22.93

● Trigon completed a Feasibility Study to restart the mine from the open pit
resource. Requiring US$7.4M generating IRR of 103.4% at $3.10 copper.

● Asis Underground is accessible from the new shaft. It is not connected to
flooded Kombat underground, and is also the area with most of the potential for
resource expansion.



Planview Resource + Strike 
Length Potential
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Scale

2 500 m

Cu %

Surface 

project 

area

1.6 km blue sky 

potential -

0.9 km of the 1.6 

km strike is 

within the current 

Kombat permit 

area

Surface drillhole -

Proven mineralisation

(13.3m @ 1.92% Cu)

4.2 km mined strike 

length along the Kombat 

Cu Trend

Kombat Cu 

model 

(undepleted)



Long-Section Known Ore 
Blocks vs. Mined Out Area
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Asis Far West 
Shaft

No 1 Shaft No 3 Shaft

Mining areas prior to 
flooding event in 2008

AFW shaft commissioned 
in 2006 as LOM 

replacement strategy 

Conceptual design 
infrastructure to access 

“Gap Area” and AFW 



Cross Section – Regularity of 
Mineralization

● Mineralization occurs in the 
dolomite in structurally 
controlled pulses within 200m 
of the dolomite/phyllite 
contact

● Competent structure for 
mining

● Best explored from 
underground

● 50km mineralized trend that 
becomes more lead rich as 
you go further west 
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Regional Land Position
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Restart Economics

Phase 1 – East and Central Open Pits 

● Positive Feasibility Study completed in May 2018 with technical report
completed in July 2018

● Robust IRR of 103.4%

● Estimated start-up capital of US$6.4 million, includes US$4.7 million for plant
refurbishment which will be used for both the open pits and underground
mining, as well as phase 1 of a new tailings storage facility

● Over 3-year life of mine - 20.5 mln lb of copper produced

● Aggregate projected revenue of US$58.7 mln at a copper price of US$3.10

● C1 cash cost of US$1.95/lb

15



Low Cost Open Pit Restart
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Category

Capital 

requirement

US$MM

Details

Open Pit Mining $1.6 NamPower Reconnection, Surface Infrastructure, Tailings 
Pipeline, Contractor Mobilization & Site Establishment

Processing $4.3 Kombat Mill Refurbishment

Working Capital $1.0 Operating & Corporate Costs

Contingencies $0.5 Mining and Plant

Total Capex $7.4



Open Pit to Fund Opening Up 
High Grade Underground

Phase 2 – AFW and Phase 3 – Gross Otavi and AW

● Upside potential demonstrated in Preliminary Economic Assessment (PEA) 
completed in July 2018 

● Estimated free cash flows of US$5.7 million from open pits to be utilized to fund 
recommissioning and exploration at AFW underground mine to achieve life of 
mine strategy

● Asis Far West Shaft dewatering estimated US$2.3 million 

● 3 million tonnes mined over 5 years at Cu grade 3.29% 

● NPV10% US$83.9million IRR 63.9%

● C1 Cash Costs 1.36 CuEq/lb

17
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Date Milestone

April 2017 • Updated mineral resource estimate based on historic drill results 

June 2017 • Filing of updated NI43-101 technical report including positive PEA

September 2017 • Awarded ECC for open pit exploration

October 2017 • Open pit drilling program
• Application to Nampower for increased power supply

November 2017 • Completion of metallurgical testwork on concentrate grades and recoveries

February 2018 • Updated mineral resource estimate based on 2017 drill results and improved PEA
• Initiation of feasibility study on the open pit and pre-feasibility study on AFW 

underground

March 2018 • Filing of updated NI43-101 technical report including improved PEA
• Submitted application for renewal of Mining Licences

April 2018 • Approval of Nampower application

June 2018 • Completion of positive Feasibility Study on the open pits and further improved PEA on 
the underground

July 2018 • Awarded ECC for open pit mining and underground dewatering and exploration
• Filing of updated NI43-101 technical report 

March 2019 • Signature of MOU with Xinhai for investment and EPC contract

May 2019 • Xinhai site visit and due diligence review

Milestones Achieved to 
Date



Nov19 Dec191 Jan201 Feb20 Mar20 Apr20
Financing
• Finalisation of funding agreements and 

drawdown on funding facilities

Offtake
• Finalisation of offtake agreements and 

any additional funding facilities

Plant 
• Refurbishment of plant by Xinhai

Mining
• Proposals from mining contractors  
• Appointment of selected contractor
• Site establishment by contractor

Infrastructure
• Establishment and upgrade of power 

and water infrastructure

Commencement of open pit mining

1. Timelines take into consideration the holiday shutdown period over December and January.

Phase 1 – Timeline for Open 
Pit Restart



Growth and Upside 
Opportunities
● Trigon is actively targeting growth and upside through both organic and

acquisitive growth opportunities to become a mid-tier copper producer

• Organic Growth

• Surface and underground production from the Kombat Mine

• Exploration potential within Kombat licence areas

• M&A

• Exploration potential in the Kombat Trend

• Merger/acquisition opportunities in Namibia

• New projects in other favorable African jurisdictions

20



65 Queen Street West 
Suite 800
Toronto, Ontario
Canada
M5H 2M5

info@trigonmetals.com
www.trigonmetals.com

Jed Richardson, CEO
jed.richardson@trigonmetals.com
+1 416 566 8134

TSX-V: TM 21

Existing infrastructure

Contact

mailto:info@kombatcopper.com
http://www.kombatcopper.com/
mailto:jed.richardson@trigonmetals.com


Unit FS (open pits)
(Indicated Resources only)

PEA (AFW, Gross Otavi and 
AW) (Inferred Resources)

NPV1 USDm 4.6 83.6

Discount rate % 7.6% 10%

IRR1 % 103.4% 63.9%

Payback period1 Years 1.6 2.52

Total ore tonnes in mine plan kt 767 3,0023

Average Cu grade mined % 1.30% 3.29%

Average Pb grade mined (Gross Otavi) % - 3.43%

Total Cu concentrate dry tonnes kt 42 262

Total Pb concentrate dry tonnes - 29

Total Cu tonnes recovered kt 9 91

Total Pb tonnes recovered (Gross Otavi) kt - 15

Life of mine Years 3 5

Initial capex (excluding SIB) USDm 6.4 63.94

Total revenue generated over LoM USDm 58.7 624

Total free cash flow generated over LoM USDm 5.7 154.1

Feasibility Study and PEA 
Results
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1. NPV, IRR and payback are reported after tax
2. From start of PEA production
3. 2,535kt from underground mines and 468kt from Gross Otavi
4. US$33.3m for AFW, US$20.4m for AW and US$0.8m for Gross Otavi plus US$9.4m for expansion of plant, infrastructure and tailings storage facility



Unit FS (open pits) PEA (AFW, Gross Otavi and AW)

Copper equivalent tonnes 9,286 93,719

Net turnover USD/CuEq t 6,825 6,660

Net turnover USD/CuEq lb 3.10 3.02

Mine costs USD/CuEq lb 0.76 0.74

Plant costs USD/CuEq lb 0.61 0.18

Other costs USD/CuEq lb 0.59 0.43

Direct cash costs (C1) USD/CuEq lb 1.95 1.36

Capex USD/CuEq lb 0.38 0.34

Production costs (C2) USD/CuEq lb 2.33 1.70

Royalties USD/CuEq lb 0.09 0.09

Corporate overheads USD/CuEq lb 0.22 0.04

All-in sustainable costs (C3)1 USD/CuEq lb 2.64 1.83

EBITDA USD/CuEq lb 0.84 1.54

Operating Costs & Margins
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1. Steady state AISC (C3) cost of open pit mining is US$2.29/lb


