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Company Overview

Coeur Mining (NYSE:CDE) is a well-diversified, growing gold and silver producer with
a repositioned portfolio of North American assets set to deliver sustainable cash
flow and strong returns
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KKeeyy  DDiiffffeerreennttiiaattoorrss

• U.S.-based and NYSE-
listed

• 63% of 2020 revenue 
generated from U.S.

• High-impact organic 
growth opportunities

• Industry-leading 
exploration investment

• Recognized for ESG1

programs/initiatives

• Attractive trading 
liquidity













(1) Environmental, social and governance. 
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CChhiihhuuaahhuuaa,,
MMeexxiiccoo

NNeevvaaddaa,,
UUnniitteedd  SSttaatteess

AAllaasskkaa,,  
UUnniitteedd  SSttaatteess

SSoouutthh  DDaakkoottaa,,
UUnniitteedd  SSttaatteess

BBrriittiisshh  CCoolluummbbiiaa,,  
CCaannaaddaa

UUnnddeerrggrroouunndd OOppeenn  ppiitt UUnnddeerrggrroouunndd OOppeenn  ppiitt UUnnddeerrggrroouunndd

885500 330088 336688 224488 9933

3366%% 1144%% 2288%% 2222%% 00%%
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5599..44MM  oozz  AAgg

118855..55MM  oozz  AAgg
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1144..66MM  oozz  AAgg
229966..11MM  llbbss  ZZnn
119933..22MM  llbbss  PPbb
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(1) As of December 31, 2020.
(2) Guidance as published by Coeur on February 17, 2021.
(3) As of December 31, 2020. For additional information regarding mineral reserves and mineralized material, see Item 1 - Cautionary Note Regarding 

Disclosure of Mineral Properties and Item 2 - Proven and Probable Reserves and - Mineralized Material in the Form 10-K included with this Annual 
Report.
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• Stronger Adj. EBITDA1

• Free Cash Flow1,2 Growth

• Higher Cash Balances

• Lower Leverage Levels

Increased 
Production

Lower Costs

Higher Prices

Financial Highlights

Year ended December 31, 

($M, except per share figures and metal prices) 2020 2019 2018

KKeeyy  FFiinnaanncciiaallss

Revenue $$778855..55  $711.5 $625.9 

General and administrative expenses $$3333..77 $34.5 $31.3

Exploration investment3 $$5500..66 $30.1 $44.0

Net income (loss) $$2255..66 ($346.9) ($49.0)

Cash flow from operating activities $$114488..77  $91.9 $20.1 

Capital expenditures $$9999..33 $99.8 $140.8 

Free cash flow1,2 $$4499..44 ($7.9) ($120.7)

AAddjjuusstteedd  FFiinnaanncciiaallss

Adjusted net income (loss)1 $$5599..00 ($54.6) ($2.2)

Adjusted EBITDA1 $$226633..44  $173.9 $157.3 

Adjusted EBITDA margin1 3344%%  24% 25% 

PPeerr  SShhaarree  FFiinnaanncciiaallss

Net income (loss) per share, diluted $$00..1111 ($1.59) ($0.26)

Adjusted net income (loss) per share, diluted1 $$00..2244 ($0.25) ($0.01)

AAvveerraaggee  SSppoott  PPrriicceess  

Gold ($ per ounce) $$11,,777700 $1,393 $1,268

Silver ($ per ounce) $$2200..5555 $16.21 $15.71

Zinc ($ per pound) $$11..0033 $1.16 $1.33

Lead ($ per pound) $$00..8833 $0.91 $1.02

++
++









(1) See applicable non-GAAP reconciliation tables in Item 7 of the Form 10-K included with this Annual Report and on the inside back cover of this Annual 
Report.

(2) Free cash flow is defined as cash flow from operating activities less capital expenditures.
(3) Exploration investment includes expensed and capitalized exploration. 

PROTECTPROTECT

DEVELOPDEVELOP

DELIVERDELIVER



CCooeeuurr  MMiinniinngg  | 2020 Annual Report 5

2.
6

24
4.

3

30
5.

0

14
3.

9

3.
1

25
5.

4

44
2.

1

21
6.

5

2.
6

18
2.

9

29
5.

4

19
6.

5

3.
1

25
9.

5

29
6.

1

19
3.

2

High-Impact Organic Growth

(1) For additional information regarding 2019 and 2020 mineral reserves and mineralized material, see Item 1 - Cautionary Note Regarding Disclosure of 
Mineral Properties and Item 2 - Proven and Probable Reserves and - Mineralized Material in the Form 10-K included with this Annual Report.

Coeur has multiple high-impact expansion, exploration and optimization
opportunities embedded in its portfolio, which it is prioritizing and pursuing
based on the Company’s capital allocation framework

OOppttiimmiizzaattiioonn

Rochester 
Throughput & HPGR

Kensington & Wharf 
Automation

Wharf 
Crushing Rates

EExxpplloorraattiioonn

NNeeaarr--MMiinnee NNeeww  DDiissccoovveerriieess

Palmarejo District

East & West 
Rochester

Silvertip District

Sterling

Crown

C-Horst
Kensington District

Camp Creek 
(Silvertip)

EExxppaannssiioonn

Rochester 
POA 11 Expansion

Palmarejo
Excess Processing 

Capacity/San Miguel

Silvertip 
Expansion and Restart

• PPuurrssuuiinngg a higher standard 

• EExxeeccuuttiinngg  largest exploration program in 
Company history

• AAllllooccaattiinngg  capital according to Company’s 
framework

• AAlliiggnniinngg  organizational structure and incentive 
compensation

• FFooccuussiinngg  on high-impact organic growth projects

• SSttrriivviinngg  to achieve higher returns, longer mine 
lives and margin expansion













Proven & Probable Reserves1 Mineralized Material1

Silver (M oz) Zinc (M lbs) Lead (M lbs)Gold (M oz)
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++4422%%
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00%%
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22%%
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++4455%%
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++5500%%
increase
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Letter to Stockholders
Dear Fellow Stockholders,
We have spent the past several years diligently rebuilding the foundational elements of Coeur.
By doing so, we have successfully established a healthy culture, developed a solid strategy,
and assembled a strong, aligned team focused on delivering consistent results and driving
long-term value for our stockholders. We are proud to responsibly mine metals in the U.S.,
Mexico and Canada that are integral components of many critical products for our modern
society – such as solar panels, smartphones, medical devices and electric vehicles – as we
move towards a more sustainable, technology-driven future. These important elements shined
brightly in 2020 as we were able to effectively navigate unforeseen challenges, while also
achieving several important strategic objectives.

COVID-19 acted as a significant headwind, sharply driving down commodity
prices and forcing a government-mandated shutdown in Mexico causing a
challenging start to the year. The tides then began to turn when commodity
prices rebounded swiftly, and Mexico deemed precious metals mining as an
essential business activity. Together with solid production and effective cost
and balance sheet management, these catalysts helped us deliver very
strong results during the second half of 2020.

During the year, revenue, operating cash flow and adjusted EBITDA1

increased 10%, 62% and 51% to $785.5 million, $148.7 million and $263.4
million, respectively. These notable improvements helped to generate $49.4
million of free cash flow1,2 in 2020, the highest annual figure since 2017.
Additionally, we achieved production guidance at all of our sites and unit
costs were at or below full-year guidance ranges at each of our primary gold
operations.

We took proactive steps to further bolster our liquidity profile and enhance
our financial flexibility in 2020. Our strong results led to a 67% improvement
in our cash position. We increased the aggregate capacity of our revolving
credit facility and, in early 2021, extended its maturity. We also successfully
refinanced our senior notes earlier this year, capturing a lower interest rate,
extending the maturity and opportunistically upsizing the offering. Together,
these efforts are expected to help support funding key growth projects as we
head into a phase of significant capital investment over the next two years.

From a strategic perspective, we began construction activities on the
expansion of our Rochester silver-gold mine in Nevada and published an
updated technical report in December, highlighting significant reserve growth
and the benefits of a larger-scale expansion project. This transformational
project is supported by a technically sound foundation with robust economics
and planning that help drive an anticipated step-change in Coeur’s cash flow
profile, which we believe will fundamentally reposition the Company.

(1) See applicable non-GAAP reconciliation tables in Item 7 of the Form 10-K included with this Annual Report and on the inside back cover of this Annual 
Report.

(2) Free cash flow is defined as cash flow from operating activities less capital expenditures.
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We also executed Coeur’s largest and most successful exploration program,
helping to significantly grow our reserve base to the highest level in Company
history. On top of this strong reserve growth, we made several new
discoveries during the year – most notably, the C-Horst zone at the Crown
exploration property in southern Nevada. Following on this success, we plan
to increase our investment with an even larger program in 2021. Whether
extending the mine lives of our existing operations or making new
discoveries, our drilling programs are critical components to develop the
Company’s near-, medium- and long-term, high-return organic growth
opportunities.

Additionally, we made strides in evaluating the potential restart of our
Silvertip silver-zinc-lead mine in British Columbia. The completion of the best
exploration campaign in the history of the property left us feeling confident
in the prospectivity of the high-grade deposit. We also completed an internal
pre-feasibility study that resulted in the development of a new flowsheet to
support a mill expansion at a throughput rate of 1,750 tonnes per day. We
plan to continue advancing our efforts during 2021 with the ultimate goal of
ending the year with a solid, compelling business case to move forward at
Silvertip.

Looking back on 2020, I have immense pride for how well our culture served
us, the talent we attracted, the environmental, social and governance (ESG)
leadership we established, and the overall performance we delivered during
such an unprecedented year. We believe our strategy of safely and
responsibly discovering, developing, and operating a balanced portfolio of
North American-based precious metals assets will create long-term value for
our stockholders. During 2021, we plan to deliver on our key objectives
aimed at maximizing cash flow, returns and net asset value, while also
continuing to enhance our culture and peer-leading ESG profile.

I would like to thank Coeur’s entire workforce for their ongoing dedication and commitment to
Pursuing a Higher Standard. I am also appreciative for the support of our stockholders and
the Company’s Board of Directors. Together with our strong alignment, we are capable of
achieving mutually beneficial results across the entire company. It is truly an honor for me to
serve as Coeur’s President and CEO.

MMiittcchheellll  JJ..  KKrreebbss
President and Chief Executive Officer
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ESG Overview

The Company’s purpose statement, We Pursue a Higher Standard, is the foundational element for our
strategic decision making, with health, safety, environmental and social responsibility considerations
playing an integral role in Coeur’s short-, medium- and long-term planning process. We aim to be a
leader among our peers, embedding ESG factors across our business, including the identification of
risks and opportunities.

Coeur’s ESG program remained a top priority for senior management and our Board of Directors in
2020, with ESG continuing to represent an important component of executive compensation. A major
ESG achievement last year was the publication of the 2019 Responsibility Report, building on the
Company’s commitment to diversity, equity and inclusion, progressing climate change initiatives and
strengthening our community relations program.

The Company plans to publish our 2020 Responsibility Report during the second quarter of 2021. The
report will focus on enhancing existing disclosures, again incorporating elements of the Sustainability
Accounting Standards Board (SASB) reporting framework for the Metals and Mining Industry, United
Nations Sustainable Development Goals (SDGs) and Global Reporting Initiative (GRI). It will also
include initial disclosures that align with the recommendations of the Task Force on Climate-related
Financial Disclosures (TCFD).

To learn more about Coeur’s ESG initiatives, please visit the Company’s Responsibility webpage at the
following link: http://www.coeur.com/responsibility/responsibility-overview/1.

Coeur’s Environmental, Social and Governance (ESG) program is built on the
foundation of Pursuing a Higher Standard and striving to uphold three primary
values: (i) PPrrootteecctt people, places and planet, (ii) DDeevveelloopp quality resources,
growth and plans, and (iii) DDeelliivveerr impactful results through teamwork

SSuussttaaiinnaabbiilliittyy  AAccccoouunnttiinngg  SSttaannddaarrddss  BBooaarrdd  ((SSAASSBB))
• Focused on industry-specific ffiinnaanncciiaallllyy  mmaatteerriiaall  items; market-informed
• PPrreeffeerrrreedd  EESSGG  ddiisscclloossuurree  ffrraammeewwoorrkk  for corporations backed by $15+ trillion of investor assets
• Coeur’s 2019 Responsibly Report aalliiggnneedd  wwiitthh  SSAASSBB; enhanced disclosures planned for 2020 report
• Korie Hickel, Manager, ESG, named to SSAASSBB  EExxttrraaccttiivveess  SSeeccttoorr  SSttaannddaarrddss  AAddvviissoorryy  GGrroouupp



TTaasskk  FFoorrccee  oonn  CClliimmaattee--rreellaatteedd  FFiinnaanncciiaall  DDiisscclloossuurreess  ((TTCCFFDD))
• Aims to measure the physical, liability and transition rriisskkss  aanndd  ooppppoorrttuunniittiieess  aassssoocciiaatteedd  wwiitthh  cclliimmaattee  cchhaannggee
• Coeur plans to ccoonndduucctt  aa  cclliimmaattee  sscceennaarriioo  aannaallyyssiiss  in 2021, an important component of the TCFD framework
• TThhee  CCoommppaannyy  wwiillll  ssttaarrtt  rreeppoorrttiinngg  iinn  lliinnee  wwiitthh  TTCCFFDD  recommendations in our 2020 Responsibility Report













(1) The information on our website is not, and shall not be deemed to be, part of this Proxy statement or incorporated into any other filings we make with 
the SEC.

PROTECTPROTECT DEVELOPDEVELOP DELIVERDELIVER
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ESG Highlights

• RReeaalliizzeedd aa 5522%% rreedduuccttiioonn iinn ppeerrmmiitt eexxcceeeeddaanncceess compared to 2019
(component of our 2020 Annual Incentive Plan)

• DDeevveellooppeedd aa ggrreeeennhhoouussee ggaass rreedduuccttiioonn ttaarrggeett (expected to be disclosed
in our 2020 Responsibility Report) and completed a gap assessment
against TCFD recommendations and roadmap to enhance climate-
related disclosures

• AAcchhiieevveedd aa 99..55%% rreedduuccttiioonn iinn tthhrreeee yyeeaarr rroolllliinngg aavveerraaggee eemmppllooyyeeee aanndd
ccoonnttrraaccttoorr ttoottaall rreeppoorrttaabbllee iinnjjuurryy ffrreeqquueennccyy rraattee (TRIFR) compared to
2019; TRIFR is a key safety metric in the mining industry and a
component of our Annual Incentive Plan

• Established a lleeaaddiinngg CCOOVVIIDD--1199 rreessppoonnssee aanndd pprreevveennttiioonn pprrooggrraamm to
keep our people, their families and communities near our operations
safe and to minimize business disruptions. These efforts are long-term
investments into what is now a robust infectious disease preparation
program

• CCoommpplleetteedd aa ccoommmmuunniittyy rreellaattiioonnss aasssseessssmmeenntt aanndd ssttrraatteeggiicc ppllaannnniinngg
eeffffoorrtt that resulted in a community relations vision, strategic plan and
guidance to cultivate a more consistent organizational approach,
identify key risks and opportunities, and leverage best practices from
across site locations

• PPaarrttnneerreedd wwiitthh ccoommmmuunniittiieess nneeaarr oouurr ooppeerraattiioonnss ttoo mmeeeett nneeeeddss
exacerbated by the COVID-19 pandemic

• Further demonstrated our commitment to protecting people, places and
the planet by specifically aaddddiinngg cclliimmaattee cchhaannggee aanndd hhuummaann rriigghhttss--
rreellaatteedd rreessppoonnssiibbiilliittiieess ttoo tthhee BBooaarrdd ooff DDiirreeccttoorrss'' EEnnvviirroonnmmeennttaall,, HHeeaalltthh,,
SSaaffeettyy aanndd CCoorrppoorraattee RReessppoonnssiibbiilliittyy CCoommmmiitttteeee cchhaarrtteerr

• Our commitment to transparency with our stockholders was recognized
by Corporate Secretary Magazine as Coeur was awarded the BBeesstt PPrrooxxyy
SSttaatteemmeenntt AAwwaarrdd ffoorr 22001199 aanndd 22002200 (small to mid-cap category)

EEnnvviirroonnmmeenntt

SSoocciiaall
People

SSoocciiaall
Communities

GGoovveerrnnaannccee
















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Board of Directors 

HHaannss  JJ..  RRaassmmuusssseenn
Senior Vice President,

Exploration

EEmmiilliiee  CC..  SScchhoouutteenn
Senior Vice President,

Human Resources

TThhoommaass  SS..  WWhheellaann
Senior Vice President and

Chief Financial Officer

TTeerrrryy  FF..DD..  SSmmiitthh
Senior Vice President and 
Chief Development Officer

CCaasseeyy  MM..  NNaauulltt
Senior Vice President, 

General Counsel and Secretary

MMiittcchheellll  JJ..  KKrreebbss
President and

Chief Executive Officer

LLiinnddaa  LL..  AAddaammaannyy
Board of Directors, Jefferies Financial 
Group Inc. and BlackRock Institutional 

Trust Company

RRoobbeerrtt  EE..  MMeelllloorr

SSeebbaassttiiaann  EEddwwaarrddss
Henry Ford II Professor of 

International Business Economics 
at the Anderson Graduate School 

of Management (UCLA)

EEdduuaarrddoo  LLuunnaa
Chairman of Rochester Resources Ltd. 
and member of the Board of Directors 

of Wheaton Precious Metals Corp. 

JJeessssiiccaa  LL..  MMccDDoonnaalldd
Member of the Board of Directors of 

Hydro One Limited and Former 
Interim CEO and Chair of Canada 

Post Corp.

MMiittcchheellll  JJ..  KKrreebbss
President and

Chief Executive Officer

RRaannddoollpphh  EE..  GGrreessss
Retired Chairman and

Chief Executive Officer of 
Innophos Holdings, Inc.

JJoohhnn  HH..  RRoobbiinnssoonn
Chairman of Hamilton Ventures, 
LLC and member of the Board of 

Directors of Alliance Resource 
Management GP, LLC

JJ..  KKeennnneetthh  TThhoommppssoonn
President and CEO of Pacific Star Energy, LLC, 

Chairman of Pioneer Natural Resources 
Company, Lead Director of the Board of 

Directors of Tetra Tech, Inc. and member of 
the Board of Directors of Alaska Air Group, Inc.

MMiicchhaaeell  ““MMiicckk””  RRoouuttlleeddggee
Senior Vice President and 

Chief Operating Officer 

Executive Team

Chairman of the Board and 
Interim CEO of Monro, Inc. 
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Form 10-K
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End of Form 10-K
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Stockholder Information
Corporate Information Stockholder Inquiries

CCooeeuurr  MMiinniinngg,,  IInncc..
104 S. Michigan Ave., Suite 900
Chicago, IL 60603
+1 (312) 489-5800
www.coeur.com

Please direct inquiries, stockholder requests for assistance, and copies 
of Coeur’s Annual Report or SEC Form 10-K to:

PPaauull  DDeePPaarrttoouutt
Director, Investor Relations
+1 (312) 489-5800
investors@coeur.com

For current news releases and 
Company news, visit Coeur’s 
website at www.coeur.com

Market Information Transfer Agent and Registrar Common Stock

Coeur’s Common Stock is listed on the New York 
Stock Exchange under the trading symbol “CDE”. 

Questions on dividends, stock transfers or issuance of certificates, and 
IRS Form 1099 should be directed to Coeur’s transfer agent:

CCoommppuutteerrsshhaarree  TTrruusstt  CCoommppaannyy,,  NN..AA..
P.O. Box 505000
Louisville, KY 40233-5000
+1 (800) 359-8554 (U.S. and Canada)
+1 (201) 680-6578 (International)
www.computershare.com/investor

To submit an online inquiry, visit
www-us.computershare.com/investor/contact

Cautionary Statements

Non-GAAP Reconciliation of Adjusted EBITDA Margin

($ thousands) 2020 2019 2018

Adjusted EBITDA $263,365 $173,854 $157,309

Revenue $785,461 $711,502 $625,904

AAddjjuusstteedd  EEBBIITTDDAA  MMaarrggiinn  3344%% 2244%% 2255%%

This report contains forward-looking statements within the meaning of securities legislation in the United States and Canada, 
including statements regarding strategies and strategic initiatives, expectations regarding Coeur's operations, including 
returns and production,  cash flow,  the POA 11 expansion project at Rochester and technical report results, expectations 
regarding the potential expansion and restart at Silvertip, development and optimization efforts and initiatives at Rochester, 
Palmarejo, Kensington, Wharf and Silvertip, leverage, health and safety initiatives, the impact of external and organic growth 
initiatives and ESG programs and initiatives. Such forward-looking statements involve known and unknown risks, uncertainties and 
other factors which may cause Coeur’s actual results, performance or achievements to be materially different from any future 
results, performance or achievements expressed or implied by the forward-looking statements. Such factors include, among others, 
the risk that anticipated production, cost, expenditure and expense levels are not attained, the risks and hazards inherent in the 
mining business (including risks inherent in developing large-scale mining projects, environmental hazards, industrial 
accidents, weather or geologically related conditions), changes in the market prices of gold, silver, zinc and lead and 
treatment and refining charges of gold, silver, zinc and lead, and a sustained lower price or higher treatment and refining 
charge environment, the uncertainties inherent in Coeur’s production, exploratory and developmental activities, including 
risks relating to permitting and regulatory delays (including the impact of government shutdowns), ground conditions, grade 
variability, any future labor disputes or work stoppages (involving Coeur and its subsidiaries or third parties), the uncertainties 
inherent in the estimation of gold, silver, zinc and lead mineral reserves and mineralized materials, changes that could result from 
Coeur’s future acquisition of new mining properties or businesses, the loss of access to or insolvency of any third-party smelter to 
which Coeur markets its production, the potential effects of the COVID-19 pandemic, including impacts to the availability of our 
workforce, continued access to financing sources, government orders that may require temporary suspension of operations at 
one or more of our sites and effects on our suppliers or the refiners and smelters to whom we market our production and on the 
communities where we operate, the effects of environmental and other governmental regulations and government shut-
downs, epidemics, pandemics or natural disasters may also impact our workforce or refiners, smelters or other third parties with 
whom Coeur has contractual arrangements or on whom Coeur otherwise relies for supplies or equipment, or have an indirect 
effect on Coeur’s ability to obtain refining, smelting or other third party services, the risks inherent in the ownership or 
operation of or investment in mining properties or businesses in foreign countries, Coeur’s ability to raise additional 
financing necessary to conduct its business, make payments or refinance its debt, as well as other uncertainties and risk factors set 
out in filings made from time to time with the United States Securities and Exchange Commission, and Canadian securities 
regulators, including, without l imitation, Coeur’s most recent report on Form 10-K. Actual results, developments and timetables 
could vary significantly from the estimates presented. Readers are cautioned not to put undue reliance on forward-looking 
statements. Coeur disclaims any intent or obligation to update publicly such forward-looking statements, whether as a result of 
new information, future events or otherwise. Additionally, Coeur undertakes no obligation to comment on analyses, expectations 
or statements made by third parties in respect of Coeur, its financial or operating results or its securities.
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Coeur Mining, Inc.
104 S. Michigan Ave., Suite 900
Chicago, IL 60603

+1 (312) 489-5800
www.coeur.com

NYSE: CDE

Connect with us




