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FORWARD LOOKING STATEMENTS

5ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine 2

Theinformation provided in this presentationis not intended to be a comprehensivereview of all matters and developmentsconcerningWesternCopperand GoldCorporationand its subsidiaries
(collectively,theά/ƻƳǇŀƴȅέύ. Thisdocumentshouldbe read in conjunctionwith all other disclosuredocumentsof the Company. No securitiescommissionor regulatoryauthority hasreviewedthe
accuracyor adequacyof the informationpresentedherein.

Statementscontainedin this presentationthat are not historicalfact areάŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέasthat term is definedin the UnitedStatesPrivateSecuritiesLitigationReformAct of 1995and
άŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέasthat term is definedin NationalInstrument51-102of the CanadianSecuritiesAdministrators(collectively,άŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέύ. Forward-lookingstatements
in this presentationinclude,without limitation, statementsregardingmineral reserveand resourceestimates,plannedexplorationand developmentactivities,corporate objectives,the economic
prospectsof the/ƻƳǇŀƴȅΩǎprojects,the/ƻƳǇŀƴȅΩǎfuture plansor future revenues,andtiming of development,or potential expansionor improvements. Suchforward-lookingstatementsare based
on certainassumptionsthat the Companybelievesarereasonable,including,without limitation, with respectto anymineralreserveor resourceestimate,the keyassumptionsandparameterson which
suchestimatesare based,prevailingand projected market prices and foreign exchangerates, projected capital and operating costs,continued availabilityof capital and financing,availabilityof
equipmentandpersonnelrequiredfor constructionandoperations,the Companynot experiencingunforeseendelays,unexpectedgeologicalor other effects,equipmentfailures,permittingdelays,and
generaleconomic,market or businessconditions. Forward-lookingstatementsare subject to known and unknown risksand uncertaintieswhich could causeactual results to differ materially from
estimatedresults. Suchrisksanduncertaintiesinclude,but are not limited to, the/ƻƳǇŀƴȅΩǎability to raisesufficientcapitalto fund development; changesin generaleconomicconditionsor financial
markets,changesin pricesfor the /ƻƳǇŀƴȅΩǎmineral productsor increasesin input costs; uncertaintiesrelating to interpretation of drill resultsand the geologicalcontinuity and gradeof mineral
deposits; that mineralresourcesandreservesarenot asestimated; risksrelatedto cooperationof governmentagenciesandFirstNationsin the explorationanddevelopmentof the property; litigation;
legislative,environmentaland other judicial, regulatory,political and competitive developmentsin Canada; technologicaland operational difficulties or inability to obtain permits encounteredin
connectionwith explorationanddevelopmentactivities; labor relationsmatters,andchangingforeignexchangerates,all of whichare describedmore fully in the/ƻƳǇŀƴȅΩǎfilingswith the applicable
regulatoryagencies. TheCompanyexpresslydisclaimsanyintention or obligationto updateor reviseanyforward-lookingstatementswhetherasa resultof new information,future eventsor otherwise,
exceptasrequiredby applicablesecuritieslegislation.

CautionaryNote to U.S. Readers/Investors: TheUnitedStatesSecuritiesandExchangeCommission(theά{9/έύpermitsU.S. miningcompanies,in their filingswith the SEC,to discloseonly thosemineral
depositsthat a companycaneconomicallyandlegallyextractor produce.

We usecertainterms in this presentation,suchasάƳŜŀǎǳǊŜŘέΣάƛƴŘƛŎŀǘŜŘέΣandάƛƴŦŜǊǊŜŘέάǊŜǎƻǳǊŎŜǎέΣthat the SECguidelinesstrictly prohibit U.S. registeredcompaniesfrom includingin their filings
with the SEC.άLƴŦŜǊǊŜŘmineralǊŜǎƻǳǊŎŜǎέhavea greatamountof uncertaintyasto their existence,andtheir economicandlegalfeasibility. It cannotbe assumedthat all or part of an inferredmineral
resourcewill everbe upgradedto a highercategory. Readersarecautionednot to assumethat all or anypart of an inferredmineralresourceexistsor iseconomicallyor legallymineable. U.S. investors
areurgedto considercloselythe disclosurein the/ƻƳǇŀƴȅΩǎForm40-F,whichmaybe obtainedfrom the Companyor from the{9/Ωǎwebsiteat www.sec.gov/edgar.shtml.
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CLEAN AND TIGHTLY-HELD OWNERSHIP STRUCTURE

Share Price C$ 1.89

Market Cap C$286M

Issued and outstanding (basic) 151,426,125

Warrants 1,500,000

Fully Diluted 159,267,225

Rio Tinto Canada 7.8%

Fidelity Management & Research Co. LLC 5.5%

Board and Senior Management 4.3%

Claret Asset Management Corp. 2.5%

Franklin Advisers, Inc. 2.1%

KopernikGlobal Investors, LLC 1.7%

Net Smelter Return (NSR) 2.75%

CASH POSITION
June 30, 2021 (*pro-forma)

SHARE STRUCTURE
September 30, 2021

TOP SHAREHOLDERS
September 2021

TRADING Toronto Stock Exchange, NYSE American WRN

Cash & Short Term Investments 
* Includes proceeds from July 2021 private placement

C$ 57.7 million

Short/Long Term Debt $Nil

35ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

ROYALTY (OSISKOGOLD ROYALTIES)
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wƛƻΩǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǾƛŘŜǎ ƻǇǇƻǊǘǳƴƛǘȅ ŦƻǊ wƛƻ ǘƻ Ǝŀƛƴ ŀ ōŜǘǘŜǊ

understanding of Casino, through an agreed upon Scope of Work.

SCOPE OF WORK

Á Defined and performed in partnership with Rio, focusing on 
technical, regulatory, and community aspects of the project.

TERMS*

Á Rio has the right to appoint:

Á A member to Casino Project Technical Committee

Á A non-voting observer to attend all meetings of the board 

ÁhƴŜ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛŦ wƛƻ ¢ƛƴǘƻΩǎ ƻǿƴŜǊǎƘƛǇ ƛƴŎǊŜŀǎŜǎ ǘƻ ŀǘ ƭŜŀǎǘ мнΦр҈

Á Three secondees to the Casino Project

Á Rio has the right to maintain ownership

Á Rio agrees not to dispose of any shares and to vote in favor of director nominations

Á Rio agrees to not acquire any securities of the Company, subject to certain exceptions

RIO TINTO STRATEGIC INVESTMENT 

45ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

STRATEGIC INVESTMENT 

$25.6 M
WRN SHAREHOLDING 

~8%
WRNôs outstanding common shares

*Note:  See further detail in press release dated May 
17, 2021, filed on www.SEDAR.com
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Work Completed

Á Metallurgical and geotechnical drilling 

Á Resource confirmation drilling

Á Soil sampling program east and south of the main Casino Deposit 

Á Exploration: ~1,600 m in 6 holes on new targets 

Á Enersoftdrill core scanning; 48,000 m of new and historical core

Work in progress

Á Geochemical analysis of drilling and soil samples

Á Community and FN engagement 

Á Review of regulatory environment

Upcoming work

Á Metallurgical studies for sulphideand oxide material 

RIO TINTO WORK PROGRAM PROGRESS 

5

Executing on program developed in partnership with Rio Tinto

5ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

Note:  See News Releases dated June 24, 2021 and October 6, 2021. 
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WRN AND THE CASINO DEPOSIT

SIGNIFICANT COPPER-GOLD PROJECT

V One of the largest copper-gold projects in Canada

V New PEA shows robust economics and long life 

V Strategic investment from Rio Tinto strengthens credibility 

LOCATED IN THE RIGHT PLACE

V Yukon, Canada ςa new emerging mining district

V Straightforward permitting process

CONTINUING TO ADD VALUE

V Significant Resource expansion in 2020

V PEA, released Q2-2021

V Launched Feasibility Study, expected Q2-2022 

65ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

CASINO 

PROJECT

Whitehorse

Vancouver

B.C

YUKONALASKA

Skagway
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AN ATTRACTIVE COPPER OR GOLD MINE

CONTAINED METAL 

VALUE DISTRIBUTION IN 

THE M&I MILL RESOURCE

75ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

Source: Casino 2021 PEA. US$2.75/lb copper, US$1,500/oz gold, US$18/oz silver, and US$11/lb moly.
{ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄΦ

GOLD

14.5 Million oz M+I Resources

+ 6.6 Million oz Inferred Resources

COPPER

7.6 Billion lbs M+I Resources

+ 3.3 Billion lbs of Inferred Resources

COPPER

41%

GOLD

38%

MOLY

18%

SILVER

4%
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SIGNIFICANT COPPER DEPOSIT

8

ƴMeasured & Indicated Resources ƴInferred Resources

bƻǘŜǎΥ tŜŜǊ ƎǊƻǳǇ Řŀǘŀ ŀǎ ǇŜǊ ƭŀǘŜǎǘ ŎƻƳǇŀƴȅ ŘƻŎǳƳŜƴǘǎ ŀƴŘ ǇǳōƭƛŎ ŦƛƭŜǎΦ  {ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄ ŦƻǊ ŜǉǳƛǾŀƭŜƴǘ ŎŀƭŎǳƭŀǘƛƻƴǎ. No discount for metallurgical recovery.

5ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine
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SIGNIFICANT GOLD DEPOSIT

9

ƴMeasured & Indicated Resources ƴInferred Resources

bƻǘŜǎΥ tŜŜǊ ƎǊƻǳǇ Řŀǘŀ ŀǎ ǇŜǊ ƭŀǘŜǎǘ ŎƻƳǇŀƴȅ ŘƻŎǳƳŜƴǘǎ ŀƴŘ ǇǳōƭƛŎ ŦƛƭŜǎΦ  {ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄ ŦƻǊ ŜǉǳƛǾŀƭŜƴǘ ŎŀƭŎǳƭŀǘƛƻƴǎ. No discount for metallurgical recovery.

5ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine



THE CASINO PROJECT
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Strip Ratio

0.38:1

LOM

WESTERN COPPER AND GOLD CASINO PEA SUMMARY

115ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

bƻǘŜΥ .ŀǎŜŘ ƻƴ /ŀǎƛƴƻ нлнм t9! ŀǘ ōŀǎŜ ŎŀǎŜ ƳŜǘŀƭ ǇǊƛŎŜǎΦ  {ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄΦ 

Payback

3 Years

NPV

$2.33 Billion

After-tax (8%)

IRR

19.5%

After-tax

Phase I (0-25 years)
Metal Prices Cu:  US$3.35/lb Au: US$1,600/oz 

Phase I + II
(0-47 years) 

Mine Life

47 Years

LOM Cash Flow

$12 Billion

After-tax
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WHAT IS NEW ς2021 PEA

12

UPDATED RESOURCE (released July 2020):

Á M&I used for mill and heap leach feed

Á Inferred material in the pit considered waste 

HEAP LEACH GOLD RECOVERY:

Á Potential gold recovery from heap leach increased to 70% based 
on new column testing on various lithology samples

ACCESS ROAD:

Á Yukon and Federal government fund funding secured, cost 
adjusted down 

AIRSTRIP:

Á Relocated to limit potential impact on caribou habitat 

TAILING MANAGEMENT FACILITY:

Á A number of significant changes

5ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine
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PROPOSED TAILINGS DESIGN

135ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

Cover

Main Embankment 

NAG Tailings Separation Berm

Waste Rock

PAG Tailings

Tailings Facility Redesign - Reduced Risk, Reduced Environmental Impact and Improved Safety 

ÁRedesign incorporates the outcomes of the BATT study ςa collaboration with First Nations, YESAB and 
Yukon government

ÁSubstantial reduction in the quantity of free-standing water impounded during operations and a 
corresponding reduction of risk associated with this facility.

ÁClosure by saturated non-acid generating tailings cover limiting the need for flooded cover.

ÁA tailings dewatering facility to conserve additional coarse sand 
material for dam construction. 

ÁChanges to the design of the starter dam to reduce 
construction risk. 

ÁAdded a HDS water treatment facility to 
provide mitigation for potential water 
surplus conditions, However, surplus 
water is not expected under design 
operating conditions.
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CASINO DEPOSIT

Notes: EastτǿŜǎǘ ƭƻƴƎƛǘǳŘƛƴŀƭ ǎŜŎǘƛƻƴ сфруплл bΦ .ŀǎŜŘ ƻƴ /ŀǎƛƴƻ нлнм t9!Φ  {ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄΦ

145ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

Mill Resource:

2.17 Billion Tonnes @ 0.36% CuEq(M&I)

1.43 Billion Tonnes @ 0.24% CuEq(Inferred)

Heap Leach Resource:

217 Million Tonnes@ 0.27 g/t AuEq(M&I)

31 Million Tonnes@ 0.18 g/t AuEq(Inferred)

>0.50% CuEq

0.20-0.50% CuEq

<0.20% CuEq

Phase I Pit

Phase II Pit

Core Zone:
800 m X 500 m zone
Grades significantly higher 
than overall resource grade
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GOOD GRADE

GRADES IN LINE WITH PEERS:

bƻǘŜΥ  /ŀǎƛƴƻ Řŀǘŀ ōŀǎŜŘ ƻƴ /ŀǎƛƴƻ нлнм t9!Φ {ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄΦ tŜŜǊǎΩ Řŀǘŀ ōŀǎŜŘ ƻƴ ƳƛƴŜǊŀƭ ǊŜǎŜǊǾŜ ŜǎǘƛƳŀǘŜǎ ŘƛǎŎƭƻǎŜd iƴ ǎǳŎƘ ŎƻƳǇŀƴƛŜǎΩ ǊŜǎǇŜŎǘƛǾŜ ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜǎ ƻǊ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘǎΦ aƛƴŜ ŀǾŜǊŀƎŜǎΣ aƛƴƛƴƎ 
Intelligence, May 2018

155ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

0.00 0.10 0.20 0.30 0.40 0.50 0.60 0.70 0.80

Red Chris - NCM (301 Mt)

Mt. Milligan - CG (191 Mt)

Developing Mine Average

Highland Valley - TCK (329 Mt)

Gibraltar - TKO (511 Mt)

Copper Mountain - CMMC (466 Mt)

Operating Mine Average

Casino Mill Phase I + II (2.1 Bt)

Casino Mill Phase I (1.1 Bt)

Casino Mill Yr 1-4 (173 Mt)

Cu Eq Grade (%)

CASINO

PEERS
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EARLY PRODUCTION SIGNIFICANT CONTRIBUTOR TO PROJECT ECONOMICS

Years 1-4 Life of Mine

Average annual cash flow (pre-tax) (C$ M) 1,081 645

Average annual cash flow (after-tax) (C$ M) 965 487

Net Smelter Return ($/t ore milled) 41.92 28.14

Operating Cost ($/t ore milled) 9.84 9.84

Average Annual Metal Production

Copper (Mlbs) 253 170

Gold (kozs) 386 262

Silver (kozs) 1,702 1,429

Molybdenum (Mlbs) 17 16

Copper Equivalent (Mlbs) 543 386

Gold Equivalent (kozs) 995 708

165ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

Source: Casino 2021 PEA.{ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄΦ Base Case metal prices: Cu: US$3.35/lb, Au: US$1,600/oz, Ag: US$24/oz, Mo: US$12/lb. 



TSX : WRN I NYSE AMERICAN : WRN

ECONOMIC THROUGHOUT THE COMMODITY CYCLE

bƻǘŜΥ .ŀǎŜŘ ƻƴ /ŀǎƛƴƻ нлнм t9!Φ  {ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄΦ
Exchange Rate 0.80$US.  NPV and IRR after tax.

175ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

Copper Price ($US)
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IRR %
Payback (yrs)
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16.1%

3.5
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19.1%

3.0
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2.8
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2.6
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2.4
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4.1
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2.4
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3.7
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19.5%
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2.5

$4,138
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$4,682
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2.1
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30.5%
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$5,770
32.2%

1.9

Base Case 
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Recent
Highs
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PRELIMINARY ECONOMIC ASSESSMENT ςJUNE 2021

PROCESS PLANT & INFRASTRUCTURE $ Millions

Project Directs (including freight) $1,777

Project Indirects $390

Contingency $412

Subtotal Process Plant & Infrastructure $2,579

MINE COSTS

Mine Equipment $409

Mine Preproduction $211

Subtotal MineCosts $620

Owners Costs $52

GRANDTOTAL $3,251

Sustaining Capital $719

TOTAL LIFE OF MINE CAPITAL COSTS $3,970

PROJECTED CAPITAL COSTS 

bƻǘŜΥ .ŀǎŜŘ ƻƴ /ŀǎƛƴƻ нлнм t9!Φ {ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄΦ

185ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine
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LOW CASH COSTS

195ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

ÅC1 cash costs of 
negative $1.13/lb
copper produced (net 
of by-products)

ÅCash costs one of the 
lowest of any project 
being developed

bƻǘŜΥ .ŀǎŜŘ ƻƴ /ŀǎƛƴƻ нлнм t9!Φ {ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄΦ
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SECOND PHASE DEVELOPMENT

205ŜǾŜƭƻǇƛƴƎ /ŀƴŀŘŀΩǎ tǊŜƳƛŜǊ /ƻǇǇŜǊ-Gold Mine

Phase I 
Development

Phase I + II 
Development

Sustaining Capital $719 million $1,808 million

Total LOM Capital $3.97 billion $5.01 billion

LOM pre-tax free cash flow $13.0 billion $17.2 billion

LOM after-tax free cash flow $9.0 billion $12.0 billion

Total mineralized material mined 1.3 billion tonnes 2.4 billion tonnes

Mill mineralized material 1.1 billion tonnes 2.1 billion tonnes

Heap leach mineralized material 204 million tonnes 240 million tonnes

Mill operation 25 years 47 years

Heap leach operation 23 years 33 years

LOM waste:oreratio 0.38:1 0.47:1

Source: Casino 2021 PEA.{ŜŜ άbƻǘŜǎέ ƛƴ !ǇǇŜƴŘƛȄΦ Base Case metal prices: Cu: US$3.35/lb, Au: US$1,600/oz, Ag: US$24/oz, Mo: US$12/lb. 


