
WHY INVEST?
• One of the world’s largest undeveloped copper deposits not held by a major

• Cañariaco Norte Resource (See Note 1) : 9.3B lbs Cu, 2.2M oz Au, 60.4M oz 
Ag Measured & Indicated, 2.4B lbs Cu, 0.52M oz Au, 16.9M oz Ag Inferred

• Cañariaco Sur Resource (See Note 1) : 2.5B lbs Cu, 1.3M oz Au, 17.6M oz Ag, 
24.0M lbs Mo Inferred

• US$125M of Cumulative Expenditures to date - drilling, metallurgical testwork, EIA, 
various engineering studies (previously advanced to Pre-Feasibility)

• 2024 Preliminary Economic Assessment (“PEA”): NPV(8%) = $3.2B NPV at $4.50/lb 
Cu, IRR=28.9%

• Highly Leveraged to Copper Price: Every US$0.25lb/Cu Increase adds 
approximately US$425M to the After-tax NPV(8%)

• Cañariaco is trading at P/NAV discount when compared to peers with advanced 
development projects of scale and size while showing robust economics, superior 
NPV and low capital intensity compared to its peers

• Short timeline to advance permitting to construction stage by 2028-29

• 3rd Party Validation

• Analyst Coverage | Whittle Consulting | Fortescue Ltd. 

• Cañariaco Norte  has been included in several independent research reports 
(RFC Ambrain| Goldman Sachs | Deutsche Bank) stating that Cañariaco 
Norte is a project likely to be considered by a major to meet the global 
demand for copper

SHORT TERM CATALYST
• Preliminary Economic Assessment (“PEA”) showing Robust Economics → May 2024
• Reconstitution of Board of Directors and Senior Management Changes → July 2024
• Drill Permit Application (“DIA” & “ESIA”) Submitted December 2023 → Approved
• Certificates of Non-Existence of Archaeological Remains (“CIRAS”) → Received
• Advance to Start of Exploration Activities with Community Agreement – Advancing 

on Schedule

• Daylight Value through Market Awareness by way:

• Recent PEA showing Robust Economic Results with leverage to Copper

• Receipt of Start of Exploration Activities & Community Agreement

• Resource Expansion with Several High Priority Targets

• One of only few Copper Developers who can advance to Construction 
Stage by 2028-29
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CAÑARIACO PROJECT – PEA HIGHLIGHTS
• Robust Economics:  Cañariaco PEA using 8% discount factor and three year trailing average metal prices of 

US$4.00/pound (lb) copper (Cu), US$1,850/ounce (oz) gold (Au) and US$23.00/ounce (oz) silver (Ag):

•            Base-case Pre-tax NPV(8%) of US$4.2 billion and IRR of 32.4%

•            Base-case After-tax NPV(8%) of US$2.3 billion and Internal Rate of Return ("IRR") of 24.1%

•            Life-of mine (“LOM”) metal production of 8,026M lb (3,642M tonnes) Cu, 1.7 million oz Au, and 

     33.2M oz Ag 
• Average annual metal production (Year 1 to 10) of 347M lb (158k tonnes) Cu; 70K oz Au; 1.5 million oz Ag

• Average annual metal production LOM of 294M lb (134K tonnes) Cu; 61K oz Au; 1.2 million oz Ag

• After-tax Average Annual Free Cash Flow (Year 1-10) from Start of Operation: US$538 million

• C-1 cost of $1.82/lb copper (net of by-products)

• Total average operating cost of $10.89 per tonne processed

• All In Sustaining Costs ("AISC") of $1.92/lb copper (net of by-products)

• Pre-production capital cost of $2.16 billion based including a contingency of 20% on initial project capital 

• Rapid After-tax payback period of 3.1 years from initial production with a 27-year mine life

CAÑARIACO PROJECT – RESOURCE ESTIMATE
Cañariaco Norte and Sur are two deposits within a much larger district-scale project → both resources are open at 
depth and laterally
• Cañariaco Norte mineralization starts at surface, and has a low strip ratio (1.33:1x); grade and strip ratio drive 

project economics/margins
• Cañariaco Sur mineralization starts at surface with excellent upside and prospective targets

.
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