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Cautionary Statement Regarding Forward-Looking Information
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This presentation contains “forward-looking information” within the meaning of Section 27A of the United States Securities Act of 1933, as amended, Section 21E of the United States Exchange Act of 1934, as 
amended, the United States Private Securities Litigation Reform Act of 1995, or in releases made by the United States Securities and Exchange Commission, all as may be amended from time to time, and "forward-
looking information" under the provisions of applicable Canadian securities legislation, concerning the business, operations and financial performance and condition of the Company. All statements, other than 
statements of historical fact, are forward-looking statements. Generally, these forward-looking statements can be identified by the use of forward-looking terminology such as “plans”, “expects”, “is expected”, 
“budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates”, “believes”, or variations or comparable language of such words and phrases or statements that certain actions, events or results “may”, 
“could”, “would”, "should", “might” or “will be taken”, “occur” or “be achieved” or the negative connotation thereof.

Forward-looking statements include, but are not limited to, statements related to the following: the decision from the Supreme Court of Guatemala which has the effect of reinstating the prior suspension of the 
Company’s mining license in respect of the Escobal mine; the time for appeals to be decided and the likelihood of such decision being overturned by the Constitutional Court in Guatemala; the timing and results of 
court proceedings; the timing and likelihood of peacefully resolving the road blockage of the Escobal mine; the re-issuance of permits, licenses and credentials relating to the Escobal mine; the timing, results and 
implications to the Company of the court-ordered consultation process; the continuation of the expansion plans at Shahuindo and Bell Creek and the ongoing review of all other capital and exploration 
expenditures; achieving production growth and costs at Shahuindo, La Arena and Timmins; the potential for an event of default under the credit facility as a result of suspension of operations at Escobal, and the 
Company’s expected course of action if an event of default occurs; production and cost and total cash costs targets for the Company’s gold operations; the future price of silver, gold, lead and zinc; the timing and 
amount of estimated future production, costs of production, capital expenditures and requirements for additional capital; currency exchange rate fluctuations; government regulation of mining operations; 
environmental risks; unanticipated reclamation expenses; title disputes or claims and limitations on insurance coverage; capital expenditures, corporate general and administration expenses, and exploration 
expenses; sustaining and project capital expenditures; the expected working capital requirements; the sufficiency of capital resources and the consideration of alternative financing arrangements to meet strategic 
needs; the expected depreciation and depletion rates; exploration and review of prospective mineral acquisitions; changes in Guatemalan, Peruvian and Canadian mining laws and regulations; changes to the tax 
and royalty rates in Guatemala, Peru and Canada; the timing of completion of the Bell Creek shaft project and the expansion of the Bell Creek mine to 80,000 ounces per year; the cost and timing of sustaining 
capital projects; the expectation of meeting production targets; the timing of the receipt of permits at Shahuindo; the timing and cost of the design, procurement, and construction of the crushing and 
agglomeration circuit at Shahuindo, including 36,000 tpd by the end of 2018 and the expected 80% recovery rate for agglomerated ore; and the timing, costs, results and impacts of purported class action lawsuits 
filed against the Company and certain of its officers and directors.

Forward-looking statements are based on the reasonable assumptions, estimates, analyses and opinions of management made in light of its experience and its perception of trends, current conditions and expected 
developments, as well as other factors that management believes to be relevant and reasonable in the circumstances at the date that such statements are made, but which may prove to be incorrect. 
Management believes that the assumptions and expectations reflected in such forward-looking statements are reasonable. Assumptions have been made regarding, among other things: the Company’s 
performance and ability to implement operational improvements at the Escobal, La Arena, Shahuindo and Timmins mines; the Company’s ability to carry on exploration and development activities, including land 
acquisition and construction; MEM conducting an effective court-ordered consultation process in Guatemala; the timely issuance and/or re-issuance upon expiration of receipt of permits and other approvals; the 
availability and sufficiency of power and water for operations; the successful outcomes of consultations with First Nations; the price of silver, gold and other metals; prices for key mining supplies, including labor costs 
and consumables, remaining consistent with the Company’s current expectations; production meeting expectations and being consistent with estimates; plant, equipment and processes operating as anticipated; 
there being no material variations in the current tax and regulatory environment; the Company’s ability to operate in a safe, efficient and effective manner; the exchange rates among the Canadian dollar, 
Guatemalan quetzal, Peruvian sol and the USD remaining consistent with current levels; the Company’s ability to peacefully resolve the protests and road blockages of the Escobal mine and other mines that may 
arise from time to time; the timing and ability of the Company to resume operations and to have the decision of the Supreme Court reinstating the mining license to Minera San Rafael for the Escobal mine to be 
upheld and not overturned, rescinded or modified to enable the Company to resume mining operations at the Escobal mine; the Company’s ability to obtain financing as and when required and on reasonable 
terms; and the Company’s ability to continue to comply with the terms of the credit agreements with its lenders. Readers are cautioned that the foregoing list is not exhaustive of all factors and assumptions which 
may have been used.

Forward-looking statements are subject to known and unknown risks, uncertainties and other factors that may cause actual results to be materially different from those expressed or implied by such forward-looking 
statements. Such risks, uncertainties and other factors include but are not limited to; the fluctuation of the price of silver and gold; opposition to development and mining operations by one or more groups of 
indigenous people; actions that impede or prevent the operations of the Company’s mines; the inability to develop and operate the Company’s mines; social unrest and political or economic instability and 
uncertainties in the jurisdictions in which the Company operates; the timing and ability to maintain and, where necessary, obtain and renew necessary permits and licenses; changes in national and local 
government legislation, taxation and controls or regulations; environmental and other governmental regulation compliance; the uncertainty in the estimation of mineral resources and mineral reserves; fluctuations in 
currency exchange rates; infrastructure risks, including access to roads, water and power; and the timing and possible outcome of pending or threatened litigation and the risk of unexpected litigation.

For a more detailed discussion of these and other risks relevant to the Company, see the Company’s Management’s Discussion and Analysis for the third quarter of 2017 filed on SEDAR and with the SEC on November 
6, 2017 and our other public filings available on SEDAR at www.sedar.com, on EDGAR at www.sec.gov or on the Company’s website at www.tahoeresources.com. 

Although management has attempted to identify important factors that could cause actual results to differ materially from those contained in forward-looking statements, there may be other factors that cause 
results not to be as anticipated, estimated or intended. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those 
anticipated in such forward-looking statements. Accordingly, readers should not place undue reliance on forward-looking statements. Forward-looking statements are made as of the date hereof and, accordingly, 
are subject to change after such date. Except as otherwise indicated by the Company, these statements do not reflect the potential impact of any non-recurring or other special items or of any disposition, 
monetization, merger, acquisition, other business combination or other transaction that may be announced or that may occur after the date hereof. Forward-looking statements are provided for the purpose of 
providing information about management’s current expectations and plans and allowing investors and others to get a better understanding of the Company’s operating environment. The Company does not intend 
or undertake to publicly update any forward-looking statements that are included in this document, whether as a result of new information, future events or otherwise, except as, and to the extent required by, 
applicable securities laws.
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Highlights & Recent Developments 
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 Record gold production in 2017     
of 445k oz

 Targeting 500k oz gold in 2019

Advancing near-term growth 
projects in Peru & Canada 

 Robust balance sheet ~$125m in 
cash and no drawings on credit 
facility

Continued efforts to resolve 
roadblock and license issues in 
Guatemala 

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information”
2. ~125m is cash and cash equivalents  
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Who is Tahoe?
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 Canada: Timmins West, Bell Creek

 Peru: Shahuindo, La Arena 

 Production: 445k oz in 2017; Growing to ~500k oz
and AISC <$1,000/oz in 2019

 Gold Reserves & Resources:
 Proven & Probable: 4.5m oz
 Measured & Indicated: 10.6m oz
 Inferred Resources: 7.9m oz

Gold Operations

 Guatemala: Escobal

 Production: > 20m oz/year for last 3 years at 
industry low operating costs

 Silver Reserves & Resources:
 Proven & Probable: 292m oz
 Measured & Indicated: 398m oz
 Inferred Resources: 70m oz

Silver Operations

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information” 
2. See “Cautionary Note to US Investors Regarding Reserves and Resources”

La Arena
Shahuindo

Escobal

Timmins West
Bell Creek
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Strong Liquidity Position 
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Positioned to Responsibly Complete Near-Term Gold Expansion Projects

Liquidity Position ($ m) Financial Strength & Flexibility

 Record 2017 production and cost 
performance from gold operations

 $300m Revolving Credit Facility
 Limited borrowing availability of $75M 

during Escobal interruption period 

 RCF remains undrawn 

 $45m in debt & leases as of Q4

1. $35m in short-term debt due in April 2018 

$75 

~$125 

Revolver Availability Cash & Cash Equivalents

As of December 31st:
~$200m
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Record Gold Production Achieved in 2017

6

Achieved High End of Revised Gold Guidance at Lower Costs

 Achieved record gold production of 445k oz in 2017, achieving the high end of 
revised guidance range of 400 – 450k oz

 Strong gold production for the year was driven primarily by La Arena due to positive 
mine plan reconciliation (higher grade and additional tonnes)

 Capital spend and key expansion projects are expected to be at or below guidance 

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information” 
2. Total cash costs on a gold ounce produced basis and all-in sustaining costs on a gold ounce produced basis are considered to be non-GAAP financial measures. see “Cautionary Note on non-GAAP Financial Measures”
3. Gold Production does include gold ounces produced in concentrate from the Escobal mine, ~3,500 ounces in 2017
4. Corporate G&A includes non-cash, stock-based compensation and is reflective of Corporate (silver + gold)
5. Sustaining capital includes capitalized drilling 

Initial Revised

Gold Production (koz) 375 - 425 400 - 450 445
Total Cash Costs per oz produced ($/oz) 700 - 750 650 - 700 At or below
AISC per gold oz produced ($/oz) 1150 - 1250 1050 - 1150 Below
Sustaining Capital ($M) 125 - 137 100 - 135 In line
Project Capital ($M) 150 - 175 100 - 115 Low end
Exploration Expense ($M) 35 - 43 14 - 20 In line
Corporate G&A expenses ($M) 45 - 55 45 - 55 Low end

2017 Guidance 2017 Actual 
vs. Revised
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2015 2016 2017 2019

Actual Target

Projected Gold Production (k oz)

Showcasing our Gold Portfolio: Building to 500k oz Gold
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Building to ~500k oz Gold in 2019

230

385

445

~500

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information” 
2. 2015 gold production pro forma to include full year of results from Rio Alto
3. 2016 results include nine months of production from Canadian operations and pre-commercial production ounces at Shahuindo 
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Two Key Projects Driving Near-term Growth
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 Expanding to 36,000 tonnes per day 
(“tpd”)

 12,000 tpd crushing & agglomeration 
(“C&A”) circuit started commissioning in 
September

 On schedule and in-line with guidance 
for commissioning of 36,000 tpd in mid-
2018

 Recovery rate to reach ~80%

Shahuindo Expansion (Peru)

 Doubling production at Bell Creek Mine

 Production to reach 80k oz per year in 
2020

 Mine life to grow >10 years

 Shaft project on schedule and in-line 
with guidance for completion in mid-
2018

Bell Creek Shaft Project (Canada)

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information” 
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Project Pipeline: Upside Potential Across All Regions
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PRODUCTION

• Escobal
• La Arena
• Shahuindo
• Bell Creek 
• Timmins West

PRODUCTION

• Escobal
• La Arena
• Shahuindo
• Bell Creek 
• Timmins West

NEAR-TERM 
DEVELOPMENT

• Shahuindo
expansion

• Bell Creek 
shaft 
expansion

• Phase 8 - La 
Arena 

NEAR-TERM 
DEVELOPMENT

• Shahuindo
expansion

• Bell Creek 
shaft 
expansion

• Phase 8 - La 
Arena 

STUDY

• La Arena II
• Fenn-Gib
• Juby
• Whitney

STUDY

• La Arena II
• Fenn-Gib
• Juby
• Whitney

EXPLORATION

• Gold River
• Wetmore
• Agua Blanca
• Shahuindo

North Corridor

EXPLORATION

• Gold River
• Wetmore
• Agua Blanca
• Shahuindo

North Corridor

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information” 
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Exploration Update
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Current Exploration Efforts Focused on Targets with Positive Near-Term Impact to Production

 Canada:
 completed ~22,000 metres of 

exploration drilling in Q3

 Focused on targets near Bell Creek, 
Whitney U/G, Gold River

 Peru:
 Focused on satellite targets adjacent to 

Shahuindo (North Corridor) & La Arena 
(Agua Blanca)

 Initiated drilling to evaluate La Arena –
Phase 8 (Calaorco deep) in Q4 2017

 PEAs for La Arena II and Fenn-Gib
pending further study

 Exploration will be re-evaluated 
following steady Escobal restart

Update 
photo

Shahuindo District Targets 

1. See “Cautionary Note to US Investors Regarding Reserves and Resources”
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Escobal: World Class Silver Mine
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Escobal is the 3rd Largest Primary Silver Mine in the World

 Underground silver mine in 
Guatemala

 100% owned, low-cost silver producer 

 3 consecutive years with > 20m oz

 AISC consistently <$10.00/oz

 Suspension ongoing since June 2017

 Produced 9.7m oz Silver in 2017

 Upon restart, mine plan to focus on 
maximizing NAV without 
compromising the integrity of the 
mine

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information” 
2. Total cash costs on a silver ounce produced basis and all-in sustaining costs on a gold ounce produced basis are considered to be non-GAAP financial measures. see “Cautionary Note on non-GAAP Financial Measures”
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Guatemala – Timeline of Events 
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June 7th: 
Protest at 
Casillas 
begins

July 5th: 
Supreme 

Court 
temporarily 
suspends 

mining 
license

August 8th: 
Export 

credential 
expires

August 24th: 
Constitutional 
Court affirms 

Supreme 
Court’s 

temporary 
mining 
license 

suspension 
ruling

August 28th: 
Supreme 

Court hears 
full case on 

its merits

Sept 10th: 
Supreme 

Court issues 
definitive 

decision to 
reinstate 
Escobal’s

mining 
license

Mid-Sept: 
Violence 

escalates at 
the blockade 

October 25th: 
CC holds 

public 
hearing on 

the appeals 
of the 

Supreme 
Court’s 

definitive 
decision

For every month of delay in operations, ~US$4 million in taxes and 
royalties are not paid to the Government of Guatemala and the local 

communities

January 15th: 
MSR initiates 
workforce 

reduction in 
Guatemala
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Low High Actual

Gold Production (koz) 170 190 196*
Total Cash Costs ($/oz) 650 700 624
AISC per gold oz produced ($/oz) 950 1000 831
Sustaining Capital ($M) 25 35 20
Project Capital ($M) -- -- --

Q3 YTD 
Results

2017 
Guidance

La Arena: Mature, Large-Scale Operation

13

Exceeded High-End of Production Guidance at Lower Costs 

 Open-pit, heap leach mine in Peru

 Late-life operation 

 Favorable metallurgy, low costs

 Increase of ~25k additional ounces in 2017 
due to positive mine reconciliation

 Focused on exploration drilling at La Arena –
Phase 8 in Q4 ‘17 and Q1 ‘18

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information” 
2. Total cash costs on a gold ounce produced basis and all-in sustaining costs on a gold ounce produced basis are considered to be non-GAAP financial measures. see “Cautionary Note on non-GAAP Financial Measures”

* Represents full-year 2017 production results; costs to be released with YE financials 
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Shahuindo: Ramping up to 200k oz in 2019

14

12,000 tpd C&A Circuit Commissioning started in September

 Open-pit, heap leach mine 30km from La 
Arena 

 Commercial production May 1, 2016 
(10,000 tpd)

 Targeting 36,000 tpd by end of 2018, with 
80% gold recovery

 By 2019: 200k oz gold, AISC <$1,000/oz

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information” 
2. Total cash costs on a gold ounce produced basis and all-in sustaining costs on a gold ounce produced basis are considered to be non-GAAP financial measures. see “Cautionary Note on non-GAAP Financial Measures”

Low High Actual

Gold Production (koz) 65 80 79*
Total Cash Costs ($/oz) 750 800 647
AISC per gold oz produced ($/oz) 1450 1550 1066
Sustaining Capital ($M) 25 45 15
Project Capital ($M) 40 45 30

Q3 YTD 
Results

2017 
Guidance

* Represents full-year 2017 production results; costs to be released with YE financials 



I n v e s t o r  P r e s e n t a t i o n  – J a n u a r y  2 0 1 8

Low High Actual

Gold Production (koz) 165 180 167*
Total Cash Costs ($/oz) 650 700 653
AISC per gold oz produced ($/oz) 1000 1100 1046
Sustaining Capital ($M) 50 55 36
Project Capital ($M) 60 70 45

Q3 YTD 
Results

2017 
Guidance

Timmins: Quality Assets in Low Risk Jurisdictions

15

Located in One of the World’s Prolific Gold Camps

 Two underground mines in Timmins, Ontario: 
Timmins West and Bell Creek

 Acquired April 1, 2016 from Lake Shore Gold

 Bell Creek shaft expansion project on track 
for commissioning in mid-2018 

 Targeting > 200k oz by 2020 from Timmins 
camp

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information” 
2. Total cash costs on a gold ounce produced basis and all-in sustaining costs on a gold ounce produced basis are considered to be non-GAAP financial measures. see “Cautionary Note on non-GAAP Financial Measures”

* Represents full-year 2017 production results; costs to be released with YE financials 
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Tahoe Resources: Poised for Long-Term Value Creation 
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 Attractive value opportunity with potential near-term catalyst 
in Escobal restart

 Strong and growing gold segment: 
• Record gold production achieved in 2017 

• Targeting ~500k oz in 2019 

• Free cash flow positive once near-term expansion projects are complete

 Strong balance sheet and financial flexibility

 Organic exploration opportunities and a full pipeline of 
projects 

 Diverse portfolio of gold and silver assets across 3 jurisdictions

1. Contains forward-looking information, see “Cautionary Statement Regarding Forward-Looking Information” 
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The Company has included certain non-GAAP financial measures throughout this presentation which include total cash costs, all-in sustaining costs per silver and per gold ounce (“all-in sustaining costs”), adjusted earnings, adjusted earnings per share, and cash provided by
operating activities before changes in working capital. These measures are not defined under International Financial Reporting Standards ("IFRS") and should not be considered in isolation. The Company’s Escobal mine primarily produces silver in concentrates with other metals
(gold, lead and zinc), produced simultaneously in the mining process, the value of which represents a small percentage of the Company’s revenue from Escobal and is therefore considered “by-product”. The Company’s La Arena, Shahuindo and Timmins mines primarily produce
gold with other metals (primarily silver), produced simultaneously in the mining process, the value of which represents a small percentage of the Company’s revenue from these mines and is therefore considered “by-product”. The Company believes these measures may provide
investors and analysts with useful information about the Company’s underlying earnings, cash costs of operations, the impact of by-product credits on the Company’s cost structure and its ability to generate cash flow, as well as providing a meaningful comparison to other mining
companies. Accordingly, these measures are intended to provide additional information and should not be substituted for GAAP measures. These non-GAAP financial measures may be calculated differently by other companies depending on the underlying accounting principles
and policies applied. The Company also reports total operating costs (cost of sales) per ounce. The Company believes that this metric is important in assessing the performance of each of the Company’s sold metals and as a meaningful GAAP-based comparison to other mining
companies. Total operating costs (cost of sales) per ounce sold is calculated by dividing total the operating costs by gold ounces sold. Total operating costs (cost of sales) includes production costs, depreciation and depletion and royalties.

Total cash costs before and net of by-product credits The Company has guided total cash costs on a gold ounce produced basis for the La Arena, Shahuindo and Timmins mines, and the gold operating segment in total. The Company follows the generally accepted standard of
reporting total cash costs (gold) by precious metal mining companies. The Company believes this generally accepted industry measure is a realistic indicator of operating performance and is useful in performing year over year comparisons. However, this non-GAAP measure
should be considered together with other data prepared in accordance with IFRS, and this measure, taken by itself, is not necessarily indicative of operating costs or cash flow measures prepared in accordance with IFRS. Total cash costs are divided by the number of gold ounces
produced to calculate per ounce figures. When deriving the total cash costs associated with an ounce of gold, the Company deducts by-product credits from sales which are incidental to producing gold. In addition to conventional measures, the Company assesses this per
ounce measure in a manner that isolates the impacts of gold production volumes, by-product credits, and operating costs fluctuations such that the non-controllable and controllable variability is independently addressed. The Company uses total cash costs per ounce of
produced gold to monitor its operating performance internally, including operating cash costs, as well as in its assessment of potential development projects and acquisition targets. The Company believes this measure provides investors and analysts with useful information about
the Company’s underlying cash costs of operations and the impact of by-product credits on the Company’s cost structure and is a relevant metric used to understand the Company’s operating profitability and ability to generate cash flow. Calculations included in this
presentation are for demonstration purposes and have been calculated using the mid-point of each range.

Cautionary Note On Non-GAAP Financial Measures
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Notes:
(1) Total operating costs (cost of sales) includes production costs, depreciation and depletion and royalties.
(2) Total cash costs per gold ounce produced for Q3 2017 included a $9.0 million non-recurring pre-tax expense at La Arena to fulfill long-term commitments made to the community that impacted total cash costs per ounce produced by $189/oz for Q3 2017 and $60/oz for Q3 YTD 
2017 at La Arena and $82/oz for Q3 2017 and $27/oz for Q3 YTD 2017 in total.
(3) Numbers in table may not calculate due to rounding.

Total Cash Costs per ounce of gold produced, net of by-product credits

Q3 2017 Q3 2016 Q3 YTD 2017 Q3 YTD 2016

Total operating costs (cost of sales) 114,452$          75,375$            300,765$               190,852$               

Depreciation and depletion (29,089)             (15,665)             (79,511)                 (41,940)                 

Change in product inventory (3,957)              295                  (5,876)                   4,277                    

Smelting and refining charges 413                  417                  1,259                    1,331                    

Total cash costs before by-product credits 81,819              60,422              216,637                154,520                

Silver credits (568)                 (325)                 (1,990)                   (753)                      

Total cash costs net of by product credits 81,251              60,097              214,647                153,767                

Gold ounces sold (000's) 116.4                107.0                339.0                    251.7                    

Gold ounces produced (000's) 108.7                96.1 335.8                    243.4                    

Total operating costs (cost of sales) per ounce sold 983$                704$                887$                     758$                     

Total cash costs per ounce produced before by-product credits 753$                629$                645$                     635$                     

Total cash costs per ounce produced net of by-product credits 747$                625$                639$                     632$                     

Silver by-product credits

Q3 2017 Q3 2016 Q3 YTD 2017 Q3 YTD 2016

Silver Ounces 

Quantity 33,943              19,233              115,963                 46,805                  

Unit Price 16.73$              16.90$              17.16$                  16.09$                  

Total Credit 568.00$            325.00$            1,990$                  753.00$                 

Credit per ounce 5.22$               3.38$               5.93$                    3.09$                    

2017 Guidance - Total Cash Costs per ounce of gold produced

La Arena Shahuindo Timmins Total

Total operating costs 121,500$          54,200$            118,200$               293,950$               

Gold ounces produced (000's) 180.0                70.0                 175.0                    452.0                    

Total cash costs per ounce produced 675$                775$                675$                     692$                     
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All-in sustaining costs:
The Company has also adopted the reporting of all-in sustaining costs (“AISC”) as a non-GAAP measure of a precious metals mining company’s ability to generate cash flow from operations. This measure has no standardized meaning
and the Company has utilized an adapted version of the guidance released by the World Gold Council (“WGC”), the market development organization for the gold industry. The WGC is not a regulatory industry organization and does
not have the authority to develop accounting standards or disclosure requirements. AISC include total cash costs incurred at the Company’s mining operations, sustaining capital expenditures, corporate administrative expense,
exploration and evaluations costs, and reclamation and closure accretion. The Company believes that this measure represents the total costs of producing silver and gold from current operations, and provides the Company and other
stakeholders of the Company with additional information of the Company’s operational performance and ability to generate cash flows. AISC, as a key performance measure, allows the Company to assess its ability to support capital
expenditures and to sustain future production from the generation of operating cash flows. This information provides management with the ability to more actively manage capital programs and to make more prudent capital
investment decisions. The following tables should be read in conjunction with the prior tables reconciling total cash costs per ounce of gold to the total operating costs.

For additional information regarding these non-GAAP measures (including reconciliations to IFRS measures and by-product credit calculations, as applicable), see Tahoe’s management’s discussion and analysis for the three and nine
months ended September 30, 2017 and its press release dated November 6, 2017, both available at www.tahoeresources.com, on SEDAR at www.sedar.com and EDGAR at www.sec.gov.

Cautionary Note On Non-GAAP Financial Measures
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Notes:
(1) Q3 YTD 2016 comparative figures exclude Q1 2016 data from the Timmins mines.
(2) Q3 YTD 2016 comparative figures exclude data from the Shahuindo mine through April 2016 as commercial production was declared May 1, 2016.
(3) Numbers in table may not calculate due to rounding.

All-in Sustaining Costs per ounce of gold produced, net of by-product credits

Q3 2017 Q3 2016 Q3 YTD 2017 Q3 YTD 2016

Total cash costs 81,251$            60,097$            214,647$               153,767$               

Sustaining Capital 25,133              26,315              71,100                  63,159                  

Exploration 3,255                3,788                10,922                  6,206                    

Reclamation cost accretion 594                  487                  1,766                    1,647                    

General and administrative expenses 8,038                2,923                22,052                  13,495                  

All-in Sustaining Costs 118,271$          93,610$            320,487$               238,274$               

Gold ounces produced (000's) 108.7                96.1                 335.8                    243.4                    

All-in Sustaining costs per ounce produced 1,088$              974$                954$                     979$                     

2017 Guidance - All-in Sustaining Costs per ounce of gold produced, net of by-product credits

La Arena Shahuindo Timmins Total

Total cash costs 121,500$          54,250$            118,200$               293,950$               

Sustaining Capital 30,000              35,550              52,000                  117,550                 

Exploration 3,000                5,000                4,000                    12,000                  

Reclamation cost accretion 1,000                220                  2,500                    3,700                    

General and administrative expenses 20,000              10,000              7,100                    37,100                  

All-in Sustaining Costs 175,500$          105,000$          183,800$               464,300$               

Gold ounces produced (000's) 180.0                70.0                 175.0                    452.0                    

All-in Sustaining costs per ounce produced 975$                1,500$              1,050$                  1,100$                  

2017 Guidance - All-in Sustaining Costs per ounce of gold produced, net of by-product credits

La Arena Shahuindo Timmins Total

Total cash costs 121,500$          54,250$            118,200$               293,950$               

Sustaining Capital 30,000              35,550              52,000                  117,550                 

Exploration 3,000                5,000                4,000                    12,000                  

Reclamation cost accretion 1,000                220                  2,500                    3,700                    

General and administrative expenses 20,000              10,000              7,100                    37,100                  

All-in Sustaining Costs 175,500$          105,000$          183,800$               464,300$               

Gold ounces produced (000's) 180.0                70.0                 175.0                    452.0                    

All-in Sustaining costs per ounce produced 975$                1,500$              1,050$                  1,100$                  
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Charles Muerhoff, Vice President Technical Services and Qualified Person as defined in National Instrument 43-101 has reviewed and approved the scientific and technical information
contained in this presentation.

The basis of the Mineral Resource and Mineral Reserve estimates for the Escobal mine is from Escobal Mine Guatemala NI 43-101 Feasibility Study dated November 5, 2014. Mineral Resources
at January 1, 2017 are reported using a silver-equivalent cut-off grade of 130 g/t using metal prices of $22/oz silver, $1,325/oz gold, $1.00/lb lead and $0.95/lb zinc. Mineral Reserves at January
1, 2017 are reported using a cut-off grade calculated from the net smelter return value minus production costs using metal prices of $20/oz silver, $1,300/oz gold, $1.00/lb lead and $1.25/lb
zinc. Mineral Resources and Mineral Reserves reported at January 1, 2017 were calculated by subtracting mine depletion volumes from the Mineral Resource and Mineral Reserve estimates
stated in the aforementioned technical report.

The basis of the Mineral Resource and Mineral Reserve estimates for the La Arena mine is from La Arena Project, Peru Technical Report (NI 43-101) dated February 27, 2015. Oxide Mineral
Resources at January 1, 2017 are reported at a gold cut-off grade of 0.10 g/t within a $1,400/oz gold pit shell. Sulfide Mineral Resources are reported at a copper cut-off grade of 0.12% within
a $3.50/lb copper and $1,400/oz gold pit shell. Oxide Mineral Reserves are reported using gold cut-off grades of 0.15 g/t for planned 2017 production and 0.10 g/t for planned post-2017
production within a pit designed from a $1,200/oz gold pit shell. Sulfide Mineral Reserves are reported at a copper cut-off grade of 0.12% within a pit designed from a $3.00/lb copper and
$1,200/oz gold pit shell. Oxide Mineral Resources and Mineral Reserves reported at January 1, 2017 were calculated by applying the mine topographic surface at January 1, 2017 to an
updated Mineral Resource estimate effective July 1, 2016. Sulfide Mineral Resources and Mineral Reserves remain unchanged as reported in the aforementioned technical report.

The basis of the Mineral Resource and Mineral Reserve estimates for the Shahuindo mine is from Technical Report on the Shahuindo Mine, Cajabamba, Peru dated January 25, 2016. Oxide
Mineral Resources at January 1, 2017 are reported at a gold cut-off grade of 0.15 g/t within a $1,400/oz gold pit shell. Sulfide Mineral Resources are reported at a gold cut-off grade of 0.5 g/t.
Oxide Mineral Reserves at January 1, 2017 are reported at gold cut-off grades of 0.25 g/t for planned 2017 and 2018 production and 0.18 g/t for planned post-2018 production within a pit
designed from a $1,200/oz gold pit shell. Oxide Mineral Resources and Mineral Reserves at January 1, 2017 were calculated by applying the mine topographic surface at January 1, 2017 to an
updated Mineral Resource estimate effective July 1, 2016. Sulfide Mineral Resources remain unchanged as reported in the aforementioned technical report.

The basis of the Timmins West Mine Mineral Resources and Mineral Reserves is from National Instrument 43-101 Technical Report, Timmins West Mine, Timmins, Ontario, Canada, dated
September 20, 2017 with an effective date of May 15, 2017. Mineral Resources are reported using a gold cut-off grade of 1.5 g/t. Mineral Reserves are reported using a gold cut-off grade of
2.0 g/t and a gold price of $1,250/oz. Mineral Reserves are included in Mineral Resources.

The basis of the Mineral Resource and Mineral Reserve estimates for the Bell Creek mine is from NI 43-101 Technical Report, Updated Mineral Reserve Estimate for Bell Creek Mine, Hoyle
Township, Timmins, Ontario, Canada dated March 27, 2015. Mineral Resources at January 1, 2017 are reported at a gold cut-off grade of 2.2 g/t. Mineral Reserves at January 1, 2017 are
reported using a gold cut-off grade of 2.2 g/t and a gold price of $1,250/oz. Mineral Resources and Mineral Reserves at January 1, 2017 calculated by subtracting June through October 2016
mine depletion volumes and November through December 2016 forecasted production from an updated Mineral Resource estimate effective June 1, 2016. Mineral Reserves are included in
Mineral Resources.

The basis of the Whitney Mineral Resources is from Technical Report and Resource Estimate on the Upper Hallnor, C-Zone, and Broulan Reef Deposits, Whitney Gold Property, Timmins Area,
Ontario, Canada, dated February 26, 2014. Mineral Resources are reported using a gold cut-off grade of 3.0 g/t.

The Mineral Resource estimate for the Fenn-Gib project is from Fenn-Gib Resource Estimate Technical Report, Timmins Canada dated November 17, 2011 for Lake Shore Gold Corp. The
effective date of the Mineral Resource estimate is November 17, 2011. Indicated Mineral Resources reported used a gold cut-off grade of 0.5 g/t within an optimized $1,190/oz gold pit shell.
Inferred Mineral Resources within an optimized $1,190/oz gold pit shell reported used a gold cut-off grade of 0.5 g/t; Inferred Mineral Resources outside of the optimized pit shell reported used
a gold cut-off grade of 1.5 g/t.

The Mineral Resource estimate for the Juby project is from Technical Report on the Updated Mineral Resource Estimate for the Juby Gold Project, Tyrrell Township, Shining Tree Area, Ontario
dated February 24, 2014. The effective date of the Mineral Resource estimate is February 24, 2014. Mineral Resources reported used a gold cut-off grade of 0.4 g/t.

The Mineral Resource estimate for the Gold River project is from Technical Report on the Update of Mineral Resource Estimate for the Gold River Property, Thorneloe Township, Timmins,
Ontario, Canada dated April 5, 2012 with an effective date of January 17, 2012. Resources reported used a gold cut-off grade of 2.0 g/t and gold price of $1,200/oz.

Technical terms used in this presentation but not otherwise defined herein are as described in the Company’s AIF available on SEDAR at www.sedar.com, on EDGAR at www.sec.gov or on the
Company’s website at www.tahoeresources.com.



I n v e s t o r  P r e s e n t a t i o n  – J a n u a r y  2 0 1 8

Cautionary Note to US Investors Regarding Reserves & Resources 

20

The Mineral Resource and Mineral Reserve estimates contained in this presentation have been prepared in accordance with the requirements of the securities laws in effect in Canada, which
differ from the requirements of United States securities laws and use terms that are not recognized by the United States Securities and Exchange Commission (“SEC”). Canadian reporting
requirements for disclosure of mineral properties are governed by NI 43-101. The definitions used in NI 43-101 are incorporated by reference from the CIM Definition Standards adopted by CIM
Council on May 10, 2014 (the “CIM Definition Standards”). U.S. reporting requirements are governed by the SEC Industry Guide 7 (“Industry Guide 7”) under the United States Securities Act of
1933, as amended. These reporting standards have similar goals in terms of conveying an appropriate level of confidence in the disclosures being reported, but embody difference
approaches and definitions.

For example, the terms “Mineral Reserve”, “Proven Mineral Reserve” and “Probable Mineral Reserve” are Canadian mining terms as defined in in NI 43-101, and these definitions differ from the
definitions in Industry Guide 7. Under Industry Guide 7 standards, a “final” or “bankable” feasibility study is required to report reserves and the primary environmental analysis or report must be
filed with the appropriate governmental authority. Further, under Industry Guide 7, mineralization may not be classified as "reserve" unless the determination has been made that the
mineralization could be economically and legally produced or extracted at the time the reserve determination is made.

While the terms “Mineral Resource”, “Measured Mineral Resource”, “Indicated Mineral Resource” and “Inferred Mineral Resource” are defined in and required to be disclosed by NI 43-101,
these terms are not defined terms under Industry Guide 7 and are normally not permitted to be used in reports and registration statements filed with the SEC. United States readers are
cautioned not to assume that any part or all of mineral deposits in these categories will ever be converted into reserves. In addition, “Inferred Mineral Resources” have a great amount of
uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility. A significant amount of exploration must be completed in order to determine whether an
Inferred Mineral Resource may be upgraded to a higher category. Under Canadian regulations, estimates of Inferred Mineral Resources may not form the basis of feasibility or pre-feasibility
studies, except in rare cases. United States readers are cautioned not to assume that all or any part of an Inferred Mineral Resource exists or is economically or legally mineable. Disclosure of
“contained ounces” in a resource is permitted disclosure under Canadian regulations if such disclosure includes the grade or quality and the quantity for each category of Mineral Resource
and Mineral Reserve; however, the SEC normally only permits issuers to report mineralization that does not constitute “reserves” by SEC standards as in place tonnage and grade without
reference to unit measures. Accordingly, information contained in this Press Release containing descriptions of the Tahoe’s mineral deposits may not be comparable to similar information
made public by United States companies subject to the reporting and disclosure requirements under the United States federal securities laws and the rules and regulations thereunder.


