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Cautionary Notes ALEXCO

ForwardLooking Statements

Thlspresentatloncontalnsforward»look|ngstatementswnhln the meaningof the United StatesPrivate Securitied.itigationReformAct of 1995and forward-lookinginformation within the meamngof applicableCanadiarsecurities
laws (together,& F 2 NJdbokiNg® (i I (i S Yc®ntemingAbexco'sbusinessjncludingbut not limited to statementswith respectto resultsof the independentpre-feasibility studyon ! f S EK28o8lid SilverProjectin Yukon,
Canadathe & t Cof the 2019t C { fature mineralexplorationincludingthe estimationof mineralreservesand mineralresourcesand the realizationof mineralreserveand mineralresourceestimates future mine construction
and developmentactivities future mine operationand productior the timing of activitiesand reports, the amount of estimateddevelopmentand operationalexpensesprojectedoperationaland economicmetrics the succes®of
explorationand developmentactivities the potential upside and growth in respectof certain depositscomprisingthe KenoHill SilverProject anticipated permitting time lines anticipatedinstallation of certain infrastructure
projectedequipmentand production capacity and potential capital, revenueand sourcesand usesof funds Forwardlooking statementsare subjectto a variety of known and unknownrisks,uncertaintiesand other factors which
could causeactual eventsor resultsto differ from those expressedor implied by the forward-looking statements Suchfactors include, amongothers, risks related to actual resultsand timing of explorationand development
activities actualresultsandtiming of miningactivities actualresultsandtiming of environmentalservicesactivities actualresultsandtiming of remediationand reclamationactivities conclusionf economicevaluations changes
in project parametersas planscontinueto be refined, future pricesof silver,gold, lead, zincand other commodities possiblevariationsin mineableresourcesgradeor recoveryrates failure of plant, equipmentor processeso
operate as anticipated accidents labour disputesand other risks of the mining industry, First Nation rights and title; continued capitalizationand commercialviability; global economicconditions competition; and delaysin
obtaininggovernmentalapprovalsor financingor in the completionof developmentactivities Forwardlookingstatementsare basedon certainassumptionghat managemenbelievesare reasonableat the time they are made In
makingthe forward-looking statementsincludedin this newsrelease Alexcohasappliedseveralmaterial assumptionsjncluding,but not limited to, the assumptionthat Alexcowill be able to raiseadditional capitalasnecessary,
that the assumptionsprojectionsand estimatesin the PFSwill proceedas planned,and that market fundamentalswill result in sustainedsilver, gold, lead and zincdemandand prices Therecan be no assurancehat forward-
looking statementswill prove to be accurateand actual resultsand future eventscould differ materially from those anticipatedin suchstatements Alexcoexpresslydisclaimsany intention or obligationto update or reviseany
forward-looking statementswhether as a result of new information, future eventsor otherwise, exceptas otherwise required by applicablesecuritieslegislation Alexcodoesnot intend, and doesnot assumeany obligation, to
update these forward-looking statements,exceptas required by applicablelaw. To the extent that suchinformation may constitute a financialoutlook within the meaningof applicablesecuritieslaws, suchinformation hasbeen
approvedby managementndis providedfor the purposesof providinginformationrelatingto managementnd Alexco'scurrent expectationsand plans Readersare cautionedthat any suchfinancialoutlook information contained
hereinshouldnot be usedfor purposesother than for whichit is disclosedherein

The PFSwvas compiledby Mining Pluswith contributionsfrom a team of QualifiedPersonsas defined by Nationallnstrument43-101 ¢ Standardsof Disclosurefor Mineral Projectsd ¢ #31101¢ @ésfollows: ZachAllwright, P.Eng of
Mining Plus AdrianChurcher P.Eng of Mining Plus,HassarGhaffarj P.Engof TetraTechPaulHughesPhD P.Eng of Mining Plus,GillesArseneayPhD., P.Gea of SRKCanaddnc., CliffReveringP. Eng of SRKCanadanc. All mineral
resourcesare classifiedfollowing the CIM Definition Standarddor Mineral Resourcesind Mineral ReservegMay 2014), in accordancewith the CIM Estimationof Mineral Resourcesnd Mineral Reserve8BestPracticeGuidelines
andNI43-101

Thedisclosurein this presentationof scientificand technicalinformation regardingexplorationhasbeen preparedby or under the supervisionof AlanMcOnie,FAusIMM ! f S E\(c2Reasident Explorationwhile that regarding
mine developmentand operationshasbeenpreparedby or underthe supervisiorof Neil ChambersP.Eng, Mine Superintendentgachof whomis a QualifiedPersonasdefinedby NI 43-101 and hasapprovedthe disclosureherein
Thetechnicalinformation in this documentwasreviewedby ZachAllwright, P.Eng and AdrianChurcher,FEng both of Mining Plus,GillesArseneay PhD., P.Gea and Cliff ReveringPhD., P. Geoboth of SRKCanaddnc. and Hassan
Ghaffarhj P.Engof TetraTech,eachof whom is a QualifiedPersonand hasapprovedthe disclosureherein

TECHNICARISCLOSUREAUTIONARSTATEMENT

The PFSas summarizedin ! f S Er@@s@aleasedated March 28, 2019titled & ! f SABrdd@ncesPositive PreFeasibilityStudy for ExpandedSilver Productionat Keno Hill Silver5 A & (i (b @t @lgwsw S £ S lard $his 0
presentationwascompiledby Mining PlusCanadeConsulting_td. with contributionsby a team of QualifiedPersonsassetout in the PFNewsReleaseand will be incorporatedinto a NI143-101 technicalreport which will be filed on
SEDARnder! f S Epibfll@within 45 daysof the PFNewsReleaseReferenceso information containedin the & t 9dr @017t 9 linéhis presentationpertain to the technicalreport dated March 29, 2017with an effective date
of Januang, 2017, asamendedSeptemberl4, 2018 titled & ¢ S O KREpodPreliminaryEconomicAssessmentf the KenoHill SilverDistrictProject,YukonTerritory,/ |y I-. Rilldisclosurecontainedin this presentationregarding
the mineral resourceand reservesestimatesand economicanalysison the property is fully qualified by the full disclosurecontainedin the PEAandthe PFSasapplicable

Readersare cautionedthat mineralresourcesare not mineralreservesand do not havedemonstratedeconomicviability . A productiondecisionwhichis madewithout a feasibilitystudy of mineralreservesdemonstratingeconomic
and technicalviability carriesadditional potential riskswhich include, but are not limited to, the risk that additionaldetailed work may be necessaryith respectto mine designand miningschedulesmetallurgicalflow sheetsand
processplant designsandthe noted inherent riskspertainingto the inclusionof approximately2%inferred mineral resourcesn the mine plan.

Thispresentationhasbeenpreparedin accordancewith the requirementsof the securitieslawsin effectin Canadawhichdiffer from the requirementsof United Statessecuritieslaws Thetermsda Y A Y I$8l& $ 618 Bn@Enérell
NB & S afSLEINE onfineréal BB & S addaC@radianmining terms as defined in accordancewith NI 43-101 and the Canadianinstitute of Mining, Metallurgy and Petroleum(the & / L a €IM Definition Standardson Mineral
Resourcesind Mineral Reservesadopted by the CIM Council,asamended Thesedefinitions differ materiallyfrom the definitionsin SEGndustryGuide7 6 & {IrgléstryGuide7¢ underthe United StatesSecuritiesAct of 1933 as
amended Under SEQndustryGuide7 standardsad F A ¢f & © £ y | fleasibil®/studyis requiredto report reservesthe three-year historicalaverageprice is usedin any reserveor cashflow analysisto designatereservesand
the primary environmentalanalysisor report mustbe filed with the appropriategovernmentalauthority. In addition, the terms& Y A y I$8BI& 2 daNSS ¢aTdieBIRS & 2 daNIySREARINerdlSIR A 2 daNid § § F BiNEB R
NB & 2 dedieingdin andrequiredto be disclosedoy NI 43-101; however, theseterms are not defined terms under SEGndustry Guide7 and are normally not permitted to be usedin reports and registrationstatementsfiled
with the SEClInvestorsare cautionednot to assumethat all or any part of a mineral depositin these categorieswill ever be convertedinto SEQndustry Guide7 reserves & L y T $i1iNaXIBNS & 2 diidd@ & gréat amount of
uncertaintyasto their existence and greatuncertaintyasto their economicand legalfeasibility. It cannotbe assumedhat all or any part of an inferred mineralresourcewill everbe upgradedto a highercategory UnderCanadian
rules, estimatesof inferred mineralresourcesmay not form the basisof feasibilityor pre-feasibilitystudies,exceptin rare casesInvestorsare cautionednot to assumethat all or any part of aninferred mineralresourceexistsor is
economicallyor legally mineable It is reasonablyexpectedthat the majority of inferred mineral resourcescould be upgradedto indicated mineral resourceswith continued exploration Disclosureof & O 2 y (i 2 dzy GiRai ¢
resourceis permitted disclosureunder Canadiarregulations however, the SEGormally only permits issuersto report mineralizationthat doesnot constitute @ NB & Sbi$EQ@déstry Guide7 standardsasin placetonnageand
gradewithout referenceto unit measures Accordingly jnformation containedin this presentationregardingdescriptionsof the / 2 N1.J2 Ninifefaigh@sitsmay not be comparableto similarinformation made public by U.S
companiessubjectto the reporting and disclosurerequirementsunder the United Statesfederal securitieslawsandthe rules andregulationsthereunder,includingSEGndustry Guide7. 2
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V A uniquely positioned high grade primary silver asset in a
jurisdiction

V A derisked, low capitalscaleablegroject on track for neay
term production

V A record of sustained exploration success; +H¥2 silver in
Indicated and inferred resources, including probable reserves

V AXU, demonstrated high beta to silver price

V Profitable complimentary environmental remediation
business
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Primary Silver Producer in 2020
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Keno Hill Silver District ALEXCO

5A &0 NK Ol Qa 2RI RS MiRgPln
production grade: A 1.18 Mt @ ~805 g/t Ag
~44 oz/t Ag

Underground
operation

Yearround
access roads, gri
power

400tpd modern
mill. Silver and
Zinc concentrator

ELSATAILINGS 8
TSRt

HUSKY |
ELSA

SILVER KING

Deep water port
accessibility

KILOMETRES

HISTORIC PRODUCTION : >10M oz SILVER ® >1Moz SILVER

Underground Resources
A+74 Moz Ag Indicated including 30.5 Moz Reserve
A+24 Moz Ag Inferred

{SS aftARS H FT2NJtC{ OldziAz2zyl NE &l ( BlaxéydnBunctSRS | KRB B Af A8 eRN i8R a FRINK 9kEYE YIRSWRD { ﬁfif@)SéLlNﬂ $ RE R
See Appendix | for a full view of the Mineral Reserve and Resources Summary Table associated with the Keno HilttSilver Distri
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Keno Hill Silver Distriot Ready to Go o
PFS LOMonnesand Grade by Deposit

PFS MINERAL RESERV

1,177,379Tonnes
805¢g/t Ag,2.98%Pb,4.13%Zn
(1,133 g/tAgEq)

FLAME & MOTH BERMINGHAM LUCKY QUEEN BELLEKENO

TONNES TONNES TONNES TONNES

704,211 362,343 70,717 40,109

GRADE GRADE GRADE GRADE
672 g/t Ag 972 g/t Ag 1,244 glt Ag 843 g/t Ag

U Underground access development complete
u Capex:

U $17.9 M Preproduction

U $5.3 M Working Capital
U After-tax IRR 74%

* Calculated at the following prices: Ag US$ 17.65/0z, Au US$ 1,322.55/0z, Pb UB$Zn005$ 1.25/Ib. N
{SS &ftARS H TF2NJtC{ OldziAz2yl NE ail (Bx&WinBuncfSRRS I MB B3 f A8 eRI{ lidRea FRINK 9EYLE YIRERD { Q)t'@iéaxlﬂ $ NP F
See Appendix | for a full view of the Mineral Reserve and Resources Summary Table associated with the Keno HilttSilver Distri
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Keno Hill Silver District ALEico

PFS Silver Production

e Annualized Production* Ag Contained in Concentrate

6

5.0

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8
(5 months)

Average Silver production years 1 to 7Mdz Ag/year

*P[oquction figu[es: from PFS have beermast to reflect annualized production once deyelopment (approx[mately 6 rponths)AqudmpletAeq.v _ . o o o
{S8S &ftARS H F2NJtC{ OldziAz2yl NE adl (i 2wSonnbdunges S I NS oS H 3AS) 8R H{ WISIFR &a FFNINE 9HEWLI YHRIGWRD { ASM%}\N'.'] ftNR F



PFS Production Profile

Revenue
contribution

by metal

. . ALEXCO
A Primary Silver Producer by any Measure
Annualized PFS Payable MetalBy Year
AgOzs B Payable Pb Ibs mmm Payable Zn Ibs Total Payable Ag Ozs Pband Zn Ibs
5,000,000 16,000,000
4,500,000 14,000,000
4,000,000 -
12,000,000
3,500,000 -
3,000,000 - 10,000,000
2,500,000 -+ 8,000,000
2,000,000 -~ 6,000,000
1,500,000 -
4,000,000
1,000,000 -
500,000 - 2,000,000
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8
Ag 70% 78% 75% 7% 74% 77% 75% 60%
Pb 18% 11% 12% 10% 11% 9% 8% 9%
Zn 12% 10% 12% 12% 13% 12% 15% 28%
V Payable Ag =27.2 M Oz
Total LOM| V Payable Pb = 65.4 M Ibs
V Payable Zn =67.2 M Ibs
fARS H F2NJt C{ OFdziA2yFNE &l § AlexéAinauncsSRRS | NB 3K A8 e R G 8Rea FRIBK O BYLE yRERD { 3y ®BHNI & RNRE
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Keno Hill Average AISCI.OM Y/
Using PFS Metal Priceand US$/CDN$ FX ALExco

AISC per Produced (Contained) G2FS Prices and FX

Cash Cost US$/0z Ag —
$14.00

$12.00
$0.86

$10.00
M ($4.92)
$z.4o

$8.00 = US$11.94

$6.00

$4.00

$2.00

—

$' T T T T T 1
Direct Operating TCRCs By-Product Credit WPM Stream Site G&A and Corporate G&A and
Costs Sustaining Capital Exploration

1 Calculated using the following PFS Average Prices: Ag US$Z7A01S$ 1,326 Pb US$ 1.004, Zn US$ 1.22/Ib. and US$/CDN$ FX of $0.76.
2 AlSQalculated on a produced (contained) basis net gbfoglucts, as defined by the World Gold Council. .
{SS &ftARS H F2NJtC{ OldziAz2ylI NE &l (BkSYinauncgsF@eS I RO SF A8 R GEReaFBRNKIEYE yRERD{ 8y BBMNI § RE
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PFS Flame & Moth LOM Plan C)
Obligue Longitudinal Section, Looking NW | n ALEXCO

T TS T e e <
A P PP e A
kL A 2.5

Primary Ramp

ini 402 leted in 2018
Mining Reserve- m completed in

Indicated Resource

Inferred Resource

N

Category Tonnes  Ag (g/t) Au(ght) Pb (%) Zn (%) Contained Ag (O
March 2019 Reserve 704,211 672 0.5 2.7 5.7 15,213,490
2017 Indicated Resource* 1,679,000 498 04 1.9 53 26,883,000
2017 Inferred Resource 365,200 356 0.3 0.5 4.3 4,180,000

*quipated Resource is inclusive of Mineral Reserve. o R o 3 L . . o . L 5 o
{8S &ftARS u F2NJtC{ OldziAz2yl NB &0l (BlexéydnBuncSRRS | RB B3It A R GigRea FRINK OEYE YIRSRD { 3y @BINI § N2 R dzO0
See Appendix | for a full view of the Mineral Reserve and Resources Summary Table associated with the Keno HilttSilver Distri



PFS Bermingham LOM Plan ()

Oblique Longitudinal Section, Looking N ALEXCO
Primary Ramp o o
550 m completed in 2018

‘\‘L\ _ Mining Reserve

Indicated Resource

Inferred Resource > ,/ N
( 3
: i
Category Pb (%) Zn (%) Contained Ag (O
March 2019 Mineral Reserv 362,343 972 0.1 2.6 1.3 11,323,635
2019 Indicated Resource* 1,102,290 930 0.1 2.4 1.7 32,959,000
2019 Inferred Resource 509,360 717 0.2 1.7 15 11,743,000

* Indicated Resource is inclusive of Mineral Reserve. . u\FﬂQ
{68 atARS H F2NItC{ Ol dziA2yl NBE &l ( Alex&yAinBuncs<SRRS | RB O S A8 8RN (i8R a FEINK OELE yRERD { 8y ®BNI $ NB R d
See Appendix | for a full view of the Mineral Reserve and Resources Summary Table associated with the Keno HilttSilver Distri
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Scaleability e

Indication of Remaining Mineralization by Deposit
(after extraction of mineral reserves)

Tonnes Ag Ag Contained Ag
(g/t) (Oz/t) (Mo2)

Bermingham(Indicated) 738,000 26.8 19.8

Tonnes Ag Ag Contained Ag
(g/t) (Ozlt) (Moz)
Flame& Moth (Indicated) 320,340 14.1
LuckyQueen (Indicated) 60,423 867 27.9 1.7

Remainingpotentially mineable tonnesat CDN$ 400/tonne dollaequivalent cutoff

Lucky QueerQnekand Flame & Moth Mineral Resources are reported at a valueopae cut-off of CDN$400/t using the following metal prices and recoveries; Ag US$20.00/0z, recovery 96%; Pb
US$0.95b, recovery 97%; Zn US$1.B0tecovery 88%; Au US$1,300/0z, recovery 72%. Foreign exchange rate of 0.8 US$/CDNS$.

Bermingham Mineral Resources are reported at a valueopere cut-off of CDN$400/t using the following metal prices and recoveries; Ag US$20.80/0z, recovery 96%; PHRJ8R00&Y 97%; Zn
US$1.20b, recovery 88%; Au US$1,450/0z, recovery 72%. Foreign exchange rate of 0.8 US$/CDN$.

Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

Numbers rounded. 11



Processing and Metallurgy =
Premium Lead Concentrate

Average LOM Mill Recoverig¢Bayable Metals)

% IntoPb-Agconcentrate

Ag 91.0
Pb 88.6
Au 49.0
% Into Zn concentrate

Ag 4.6
Zn 73.6
Pb-Agconcentrate

Dry Tonnes 52,772
Ag g/t 15,890
PBo 54.0
Zn-Ag concentrate

Dry Tonnes 65,436
Ag g/t 649
Zn% 53.0

* Aa§ed on projgcged commercial production.v L R . o } L _ . o . ) L )
{88 3ftARS W F2NItC{ Oldzia2yl NE ail (BexSoyinBunotSRBS I MBI A eR{ li@Rea FRBK OEYLE YIRSERD { &Y GRNI § R



PFS Project Execution Schedule R

2019 2020

Tasks Q2 Q3 Q4 01 Q2 Q3 Q4

Phase 1

Surface Construction Activiti

Detailed Planning, Operational Readines
Water License Renewal

Phase 2

Surface/Mill Upgrades

Bellekeno Development/Production

Flame and Moth Development/Production
Bermingham Development/Production

Mill Commissioning/Ramp Up

Silver Production

Short Runway to Production, Low Capital Costs

{88 atARS u F2NJtC{ OFdziA2yl NE &l i Alex&yAdnBuncs<SRRS | NB GO St A8 e R fi @R a FRINK QO EYE yRERD { 3y DSING $ RNRd



Keno Hill Exploration T
District-Wide Indicated Silver Mineral Resource Growth

Indicated Ag ResourcéV{oz)
(underground + surface)

90
20082018 6%
80 1 AAverage discovery cost less than $0.55/0z A a’t"‘\'?"
70 - AAverage discovery rate Bloz Ag/year N\‘o““e‘:
e
60 N\°1'
x50
50
40
30
20
. I
0 . . . .
2009 2010 2011 2012 2013 2014/15 2016 2017/18

{88 afARS u FT2NItC{ Oldzia2yl NB &l i 3eBoAhdungesBEES | NIS\foS\ A Si &R I{ (ISIER &a [TNINE 9HEVLI YHRSMRD { Asy@g\mfts\e |
See Appendix | for a full view of the Mineral Reserve and Resources Summary Table associated with the Keno HilttSilver Distri



Bermingham Deposi¢ 2019 Exploration O
(Oblique Longitudinal Section, looking NW) ALEXCO

Etta Zone Arctic Zone Bear Zone Northeast Zone

Surfacemms s & == >
iy S

el

Indicated Resource § &
1.10Mt at 9309/t AQss (_ e

.
.

1,331 g/t"Ag over

Inferred Resource® )
4.13 m trué width

0.51Mt at 717g/t Ag /

:'s
1,414 g/t Ag 'over
8.15 m true width

Bermingham2019 program:
A 5,140 meters completed —ow
A 9 completed drill holes

e 2019 vein intercept

—, 500 m e 2018 deep vein intercept

{88 AfARS H FT2NItC{ Oldziazyl NB &l ( SlaxéoydnBuncfSRRS | MAH A AS e R i8R ea FRINK OkEYE YIRSRD { S BBINI $§ RIB R ¢
See Appendix | for a full view of the Mineral Reserve and Resources Summary Table associated with the Keno HilttSilver Distri



2019 Surface Exploration, A Blue Sky View \J

(Galena Hill)
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