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Cautionary Disclaimer
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• On March 31, 2020, the Mexican Ministry of Health ordered all mining units to 

temporarily suspend operations for a period of two months in Q2 2020. First Majestic 

complied with the decree which resulted in approximately 1.5 million ounces of silver of 

lost production in 2020.  

• The Company has supported its vulnerable workers with paid leave including base pay 

and medical services as needed. In Q2 2020, approximately 18% of our workers were 

deemed vulnerable according to the Mexican Government. By the end of 2020, 

approximately 9% were classified as vulnerable. Today, only 0.5% of our 5,100 Mexican 

employees are deemed vulnerable. 

• The Company continues to follow strict policies and procedures to prevent the spread of 

COVID-19 at each mine site. This includes social distancing, the cancellation of any non-

essential visit to the mines, comprehensive sanitation measures, and pre-screening for 

virus symptoms.  



2New PCR lab in Durango 

$5.0M 
USD
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• Produced 11.6 million ounces of silver and achieved the top-end of the Company’s 

revised guidance range of 11.0 to 11.7 million ounces

• La Encantada achieved highest annual silver production since 2014 with 3.5 million 

ounces of silver produced in 2020

• Record consolidated silver recoveries of 88% during 2020, the highest in the 

Company’s 18-year history

• Successful delivered a new 3,000 tpd HIG mill to San Dimas during the Mexico 

National pandemic shutdown

• Acquisition of Springpole Silver Stream from First Mining Gold

• Divested the Plomosas Project and Optioned the La Joya Project to third-parties 

Santa Elena

San Dimas

La Encantada
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2021 CAPEX Includes:
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Includes $42.1M 

investment at Ermitaño 

to bring into production

$76M – U/G Development

$27M – Exploration

$50M – PP&E

$15M – Corporate Projects
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• Located in Elko County, Nevada

• Deposit discovered in 1972 and has been in 
production since 1981

• Produced over 9.7 Moz gold in 40-year production 
history

• Production currently comes from two underground 
areas (SSX and Smith)

• The operation includes one of only three permitted 
roasters in Nevada to recover gold

• Processing plant has the capacity of 4,500 tpd; 
currently only averaging 2,200 tpd

• Property consists of large, under explored land 
package consisting of 30,821 hectares (119 square 
miles)

Processing 

Plant, offices 

and TSF

Smith
SSX

N

JC

In Production

Past Producing



• Increase mining rates to fill capacity of processing plant

• Ability to create value through significant underground 
operating experience

• Near-term brownfield potential between the SSX and Smith

• Exceptional exploration potential property wide

• Potential of open pit pushbacks for future mill feed

• Open to near-term toll milling opportunities/ore purchase 
agreements with third parties to increase plant production  

• Improvements in metallurgical recoveries through fine 
grinding and other R&D

East and West Roasters
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Our lowest cost and 
largest producing mine

• Over 50% of the power requirements provided by environmentally 
clean, low-cost hydroelectric power

• Planning to expand hydroelectric dam in order to supply ~100%
power to the operation and town

• Recently restarted mining operations at the Tayoltita mine in 2020

• Production rates expected to increase following installation of new
3,000 tpd HIG mill

Quarter End
Full Year

2020Q1 2021 Q4 2020 Q1 2020

Silver production (oz) 1,716,143 1,941,286 1,677,376 6,399,667

Silver eqv. production (oz) 2,910,946 3,477,062 3,672,169 12,670,526

Silver grade (g/t) 285 309 280 297

Gold grade (g/t) 2.83 3.10 3.44 3.24

Cash costs / oz ($US) $10.00 $8.49 $7.15 $7.53

All-in Sustaining cost / oz ($US) $14.31 $12.32 $9.86 $10.91 

2021E Operational Highlights

Mill Throughput: 2,250 tpd

2021E Production: 7.1M – 8.0M Ag oz

(12.9M – 14.4M AgEq oz)

2021E AISC: $11.36 – $12.23

Produces: 100% Doré
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• Latin America’s first successful HIG mill installation which 
processes hard-rock, run of mine ore to improve recoveries

• Successfully converted power generation from diesel power to 
liquid natural gas in Q1 2021

Quarter End
Full Year

2020Q1 2021 Q4 2020 Q1 2020

Silver production (oz) 453,528 418,153 550,133 1,692,761

Silver eqv. production (oz) 884,332 901,630 1,593,400 4,181,708

Silver grade (g/t) 82 83 102 88

Gold grade (g/t) 1.11 1.22 1.97 1.43

Cash costs / oz ($US) $20.18 $16.50 $9.25 $12.32

All-in Sustaining cost / oz ($US) $25.66 $21.76 $10.60 $15.14

2021E Operational Highlights

Mill Throughput: 2,500 tpd

2021E Production: 2.0M – 2.2M Ag oz

(4.3M – 4.8M AgEq oz)

2021E AISC: $16.49 – $17.68

Produces: 100% Doré
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Vein Outcropping at the Ermitaño Project   

Ermitaño Project
M&I: 36.1M AqEq oz @ 458 g/t AgEq

Inferred: 59.5M AqEq oz @ 307 g/t AgEq

Las Chispas

-For full Mineral Resource details, please refer to the 2020 Santa Elena Silver/Gold Mine NI 43-101 Technical Report 

Santa Elena 
Processing Plant 

Exploration Upside

• Large land package of mining claims covering 102,244 
hectares

• New discovery made at Ermitaño in late 2016

• Currently have seven rigs drilling in the region: three 
underground at Santa Elena, three at the Ermitaño project 
and one at Los Hernandez
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• Hole 16-04: 9.9 metres grading 1,209 g/t AgEq  • Hole 18-47: 13.0 metres grading 547 g/t AgEq  • Hole 19-91: 13.0 metres grading 1,003 g/t AgEq

• Over 72,270 exploration metres drilled  • Drilling 13,900 metres in 2021   

• Not subject to Sandstorm stream            • System remains open to the East 

• PFS expected in Q4 2021 • Production ramp up in Q1 2022 

Category
Tonnes 

(k)
Ag 

(g/t)
Au

(g/t)
Ag-Eq 
(g/t)

Ag 
(M oz)

Au 
(k oz)

Ag-Eq
(M oz)

Indicated 2,452 64 4.25 458 5.0 335 36.1

Inferred 6,022 57 2.69 307 11.1 522 59.5

Employee/Contractor Camp East & West Portals



Completed:

• Surface and earthwork activities, including dual East & West portals and access 
ramps

• Construction of the transmission power line and temporary diesel generation 
housing facility 

• Total of 3,745 metres of underground development completed at the end of Q1 
2021

Work In Progress:

• Planning to complete 5,800 metres of underground development in 2021

• Estimated to have 50,000 to 60,000 tons of stockpiled material from test block 
mining at the end of 2021 to be used for industrial metallurgical testing and future 
production at Santa Elena

• Blending and batching test work is expected to be completed by mid-year to 
determine the ideal processing procedure to apply at the Santa Elena processing 
plant

• Upgrading 4 km access road from Ermitaño to Santa Elena to accommodate 
commercial vehicles

• Connection to Santa Elena’s LNG facility for long-term power requirements  

Drone photo of Ermitaño Project

Ermitaño Power Generation Site
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Expected to save $8 to $10 
million in annual energy 
costs while also reducing 
our carbon footprint 
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Source: BMO SilverPages Report – April 9,2021

2021 metal price assumptions: silver: $26.69/oz, gold: $1,786/oz, lead: $0.83lb, zinc: $1.09/lb, copper: $3.46/lb

*Assumes 7 months of production from the Jerritt Canyon Mine in 2021



Q & A



Thank you for 

attending our 

virtual AGM!


