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THE MINE'S OWN THREE STUDIES: BUILD
COST UP 51 PERCENT, VALUE DOWN A FIFTH

Trilogy Metals’ Arctic studies of 2018, 2020 and 2022, the company’s
figures, 100 percent basis, 8 percent discount rate.
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M) Cost to build the mine [ After-tax value at 8 percent

Copper price assumed: $3.00 a pound in 2018 and 2020, $3.65 in 2022. Closure cost rose
from $65.3 million to $428.4 million. The 2022 report states its capital estimate as plus or
minus 15 percent in late-2022 dollars.

SOURCE Trilogy Metals Forms 8-K, Feb. 21, 2018 and Aug. 20,
2020, Exhibit 99.1; Arctic Project S-K 1300 Technical Report
Summary, Nov. 30, 2022, pp. 382 and 402 (SEC).
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