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Caution Regarding Forward -Looking Information and Non -IFRS Performance Measures
Certain  of  the  statements  made  and information  contained  herein  is Ɉforward-looking  informationɉ within  the  meaning  of  applicable  

Canadian securities  laws. All statements  other  than  statements  of  historical  facts included  in this  document  constitute  forward -looking  

information,  including  but  not  limited  to  statements  regarding  the  CompanyɅs plans, prospects  and  business  strategies ; the  CompanyɅs 

guidance  on the  timing  and  amount  of  future  production  and  its expectations  regarding  the  results  of  operations ; expected  costs; 

permitting  requirements  and  timelines ; timing  and  possible  outcome  of  pending  litigation ; the  results  of  any Preliminary  Economic  

Assessment, Feasibility  Study, or  Mineral  Resource and Mineral  Reserve estimations,  life  of  mine  estimates,  and mine  and mine  closure  

plans ; the  results  of  operational  studies,  including  transport  tradeoff  studies,  water  and tailings  studies ; anticipated  market  prices  of  

metals,  currency  exchange rates,  and  interest  rates ; the  development  and  implementation  of  the  CompanyɅs Responsible  Mining  

Management  System; the  CompanyɅs ability  to  comply  with  contractual  and permitting  or  other  regulatory  requirements ; anticipated  

exploration  and  development  activities  at the  CompanyɅs projects ; expansion  projects  and  the  realization  of  additional  value; the  

CompanyɅs integration  of  acquisitions  and any anticipated  benefits  thereof ; the  continued  strength  of  the  CompanyɅs financial  position ; 

the  CompanyɅs ability  to  become  a top  tier  copper  producer ; and  expectations  for  other  economic,  business,  and/or  competitive  factors . 

Words  such as Ɉbelieveɉ, Ɉexpectɉ, Ɉanticipateɉ, Ɉcontemplateɉ, Ɉtargetɉ, Ɉplanɉ, Ɉgoalɉ, Ɉaimɉ, Ɉintendɉ, Ɉcontinueɉ, Ɉbudgetɉ, Ɉestimateɉ, 

Ɉmayɉ, Ɉwillɉ, Ɉcanɉ, Ɉcouldɉ, Ɉshouldɉ, Ɉscheduleɉ and similar  expressions  identify  forward -looking  statements .

Forward -looking  information  is necessarily  based upon  various  estimates  and  assumptions  including,  without  limitation,  the  

expectations  and  beliefs  of  management,  including  that  the  Company  can access financing,  appropriate  equipment  and  sufficient  

labour ; assumed  and  future  price  of  copper,  nickel,  zinc, gold  and other  metals ; anticipated  costs; ability  to  achieve goals and realize  

opportunities ; the  prompt  and  effective  integration  of  acquisitions,  including  the  realization  of  synergies  and  economies  of  scale; 

improvements  to  asset utilization ; that  the  political  environment  in which  the  Company  operates  will  continue  to  support  the  

development  and  operation  of  mining  projects ; and assumptions  related  to  the  factors  set forth  below . While these factors  and 

assumptions  are considered  reasonable  by Lundin  Mining  as at the  date  of  this  document  in light  of  managementɅs experience  and 

perception  of  current  conditions  and expected  developments,  these  statements  are inherently  subject  to  significant  business,  economic  

and competitive  uncertainties  and  contingencies . Known  and  unknown  factors  could  cause actual  results  to  differ  materially  from  those  

projected  in the  forward -looking  statements  and  undue  reliance  should  not  be placed  on such statements  and information . Such factors  

include,  but  are not  limited  to : global  financial  conditions,  market  volatility  and  inflation,  including  pricing  and  availability  of  key supplies  

and services; risks  inherent  in mining  including  but  not  limited  to  risks to  the  environment,  industrial  accidents,  catastrophic  equipment  

failures,  unusual  or  unexpected  geological  formations  or  unstable  ground  conditions,  and  natural  phenomena  such as earthquakes,  

flooding  or  unusually  severe weather ; uninsurable  risks; volatility  and fluctuations  in metal  and  commodity  demand  and  prices ; 

significant  reliance  on assets in Chile; reputation  risks related  to  negative  publicity  with  respect  to  the  Company  or  the  mining  industry  in 

general ; delays or  the  inability  to  obtain,  retain  or  comply  with  permits ; risks relating  to  the  development  of  the  Josemaria Project ; health  

and safety  laws and  regulations ; risks associated  with  climate  change; risks  relating  to  indebtedness ; economic,  political  and social 

instability  and mining  regime  changes in the  CompanyɅs operating  jurisdictions,  including  but  not  limited  to  those  related  to  permitting  

and  approvals,  nationalization  or  expropriation  without  fair  compensation,  environmental  and  tailings  management,  labour , trade  

relations,  and  transportation ; inability  to  attract  and  retain  highly  skilled  employees ; risks inherent  in and/or  associated  with  operating  in 

foreign  countries  and emerging  markets,  including  with  respect  to  foreign  exchange and  capital  controls ; project  financing  risks, liquidity  

risks and limited  financial  resources ; health  and  safety  risks; compliance  with  environmental,  unavailable  or  inaccessible  infrastructure,  

infrastructure  failures,  and risks related  to  ageing infrastructure ; changing  taxation  regimes ; the  inability  to  effectively  compete  in the  

industry ; risks associated  with  acquisitions,  expansions  and  related  integration  efforts,  including  the  ability  to  achieve anticipated  

benefits,  unanticipated  difficulties  or  expenditures  relating  to  integration  and  diversion  of  management  time  on  integration ; risks related  

to  mine  closure  activities,  reclamation  obligations,  environmental  liabilities  and closed and historical  sites; reliance  on key personnel  and  

reporting  and oversight  systems, as well  as third  parties  and consultants  in foreign  jurisdictions ; information  technology  and 

cybersecurity  risks; risks associated  with  the  estimation  of  Mineral  Resources and Mineral  Reserves and the  geology, grade and  

continuity  of  mineral  deposits  including  but  not  limited  to  models  relating  thereto ; actual  ore  mined  and/or  metal  recoveries  varying  

from  Mineral  Resource and  Mineral  Reserve estimates,  estimates  of  grade,  tonnage,  dilution,  mine  plans  and  metallurgical  and other  

characteristics ; ore  processing  efficiency ; community  and stakeholder  opposition ; regulatory  investigations,  enforcement,  sanctions  

and/or  related  or  other  litigation ; financial  projections,  including  estimates  of  future  expenditures  and  Cash Costs, and  estimates  of  

future  production  may not  be reliable ; enforcing  legal rights  in foreign  jurisdictions ; risks associated  with  the  use of  derivatives ; risks 

relating  to  joint  ventures  and  operations ; environmental  and  regulatory  risks associated  with  the  structural  stability  of  waste rock  dumps  

or  tailings  storage  facilities ; exchange rate  fluctuations ; compliance  with  foreign  laws; potential  for  the  allegation  of  fraud  and  corruption  

involving  the  Company,  its customers,  suppliers  or  employees,  or  the  allegation  of  improper  or  discriminatory  employment  practices,  or  

human  rights  violations ; risks relating  to  dilution ; risks relating  to  payment  of  dividends ; counterparty  and  customer  concentration  risks; 

activist  shareholders  and  proxy  solicitation  matters ; estimation  of  asset carrying  values; relationships  with  employees  and  contractors,  

and  the  potential  for  and  effects  of  labour  disputes  or  other  unanticipated  difficulties  with  or  shortages  of  labour  or  interruptions  in 

production ; conflicts  of  interest ; existence  of  significant  shareholders ; challenges  or  defects  in title ; internal  controls ; risks relating  to  

minor  elements  contained  in concentrate  products ; the  threat  associated  with  outbreaks  of  viruses  and  infectious  diseases; and  other  

risks and uncertainties,  including  but  not  limited  to  those  described  in the  ɈRisks and Uncertaintiesɉ section  of  the  CompanyɅs Annual  

Information  Form for  the  year ended  December  31, 2023 and  the  ɈManaging Risksɉ section  of  the  CompanyɅs MD&A for  the  period  

ended  March  31, 2024, which  are available  on SEDAR+ at www .sedarplus .ca under  the  CompanyɅs profile .

All of  the  forward -looking  statements  made  in this  document  are qualified  by these  cautionary  statements . Although  the  Company  has 

attempted  to  identify  important  factors  that  could  cause actual  results  to  differ  materially  from  those  contained  in forward -looking  

information,  there  may be other  factors  that  cause results  not  to  be as anticipated,  estimated,  forecast  or  intended  and readers  are 

cautioned  that  the  foregoing  list  is not  exhaustive  of  all factors  and  assumptions  which  may have been used. Should  one or  more  of  

these risks and  uncertainties  materialize,  or  should  underlying  assumptions  prove  incorrect,  actual  results  may vary materially  from  

those  described  in forward -looking  information . Accordingly,  there  can be no assurance  that  forward -looking  information  will  prove  to  

be accurate  and  forward -looking  information  is not  a guarantee  of  future  performance . Readers are advised  not  to  place undue  reliance  

on forward -looking  information . The forward -looking  information  contained  herein  speaks only  as of  the  date  of  this  document . The 

Company  disclaims  any intention  or  obligation  to  update  or  revise forward Ȥlooking  information  or  to  explain  any material  difference  

between  such and subsequent  actual  events, except  as required  by applicable  law.

Non -IFRS Measures

Lundin  has included  certain  non -IFRS measures  in this  document  such as realized  price  per  pound,  adjusted  EBITDA, free  cash flow  

(ɈFCFɉ) from  operations,  net  cash (debt),  cash cost, existing  liquidity  and  sustaining  and  expansionary  capital  expenditures . Please see 

the  ManagementɅs Discussion  and Analysis (ɈMD&Aɉ) for  the  period  ended  March  31, 2024, for  discussion  of  non -GAAP measures  and  

reconciliations,  which  information  is incorporated  by reference  herein  and which  is available  under  the  CompanyɅs profile  on SEDAR+ at 

www .sedarplus .ca. Lundin  Mining  believes that  these measures,  in addition  to  conventional  measures  prepared  in accordance  with  

International  Financial  Reporting  Standards  (ɈϥFRSɉ), provide  investors  an improved  ability  to  evaluate  the  underlying  performance  of  

Lundin  Mining . The non -IFRS measures  are intended  to  provide  additional  information  and  should  not  be considered  in isolation  or  as a 

substitute  for  measures  of  performance  prepared  in accordance  with  IFRS. These measures  do not  have any standardized  meaning  

prescribed  under  IFRS, and therefore  may not  be comparable  to  other  issuers.

Note :  All  dollar  amounts  are  in  US dollars  unless  otherwise  denoted .
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Cautionary Statements



Company 
Overview
Purpose -built team to deliver results



$345M
FCF from ops 4

$1.4B
adj. EBITDA 4

$206M
In shareholder 

dividends in 2023

Á6 assets, 75% copper

ÁRecord Cu | Zn production

ÁAnnualized dividend 2 of 2.3%

ÁNet debt: $946M 3

2023 Financial Summary

2023 Cu Production 1 

315kt  2023A

Company Overview

Zn 

185kt 
Au  

149k oz
Ni  

16kt

1. For more information, please refer to Lundin MiningɅs MD&A for the year ended December 31, 2023 and press release dated January 14, 2024 entitled ɈLundin Mining Provides 2024 Guidance & Announces 2023 Production Resultsɉ. 
2. Based on an annualized dividend of C$0.36/ sh and a share price of $ 16.00. The declaration, timing, amount and payment of future dividends remain at the discretion of the Board of Directors.
3. Excluding lease liabilities, as of December  31, 2023, for more information, please refer to Lundin MiningɅs MD&A for the year ended December 31, 2023.
4. These are non -GAAP measures. Please refer to the Company's discussion of non -GAAP and other performance measures in its Manageme nt's Discussion and Analysis ("MD&A") for the year ended December 31, 2024, which is incorporated by reference herein.

$3.4B
revenue
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Á Copper production growth from Caserones ownership option (19%)

Á Candelaria underground expansion opportunity

Á Shovel ready, Josemaria development opportunity 

Á 15% YoY increase in copper production from 2023 2

1. For more information, please refer to Lundin MiningɅs MD&A for the year ended December 31, 2023 and press release dated January 14, 2024 entitled ɈLundin Mining Provides 2024 Guidance & Announces 2023 Production Resultsɉ. 
2. Based on 2023A copper production vs. 2024 copper production guidance mid -point, see press release dated January 14, 2024, entitl ed ɈLundin Mining Provides  2024 Guidance & Announces 2023 Production Resultsɉ.

2024 Cu 

366,000 Ṿ 400,000 Cu
 

Zn 

195,000 Ṿ215,000t 
Au  

155,000Ṿ170,000oz
Ni  

10,000 Ṿ13,000t 

2024 Company Production Guidance 1

Lundin Mining Corporate Presentation 2024

Outlook

5



200 235 231 263 250
315

332
374 376

414 404

485

2018 2019 2020 2021 2022 2023

Disciplined Copper 
Growth at Scale

Cu & CuEq Production (kt)

Caserones Option

CUGEP

Josemaria

Current asset base growth profile: Candelaria was acquired in 2015, Tenke Fungurume  was sold in 2017, Chapada was acquired in 2019 and Caserones was acquired in 2023.
Consolidated copper equivalent production on a 100% basis, only includes production from Caserones from the time of acquisition (July 13, 2023) . Converted  using 2023 
average metal prices (Cu: $3.85/lb, Zn: $1.20/lb, Ni: $9.74/lb, Mo: $24.19/lb, Pb: $0.97/lb Ag: $23.50/oz and Au: $1,941/oz).

Current Asset Base Growth Profile

CuEq Production
Cu Production
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ÁConsistent Mineral Reserve growth through exploration, discovery and acquisitions

4,355 

6,227 6,249 6,018 

8,410 

10,630 

2018 2019 2020 2021 2022 2023

Lundin Mining Corporate Presentation 2024

Proven Exploration Success

Copper Reserves (kt) 1

Current asset base Mineral Reserve growth profile: Candelaria was acquired in 2015, Tenke Fungurume  was sold in 2017, Chapada was acquired in 2019, Josemaria was 
acquired in 2022 and Caserones was acquired in 2023.

1. 100% basis. For more information, please refer to the CompanyɅs SEDAR+ profile at www.sedarplus.ca  and on the Company's website at www.lundinmining.com. Please 
also refer to the NI 43 -101 slide at the end of this presentation. 

Proven & Probable

http://www.sedarplus.ca/


60 %

101%320 %

Candelaria Cu
Acquisition year: 2014

Eagle Ni
Acquisition year: 2013

Neves Corvo  Cu
Acquisition year: 2006

Zinkgruvan  Zn
Acquisition year: 2004

1,390%

1. Growth in M&I copper, nickel or zinc resources including depletion since the respective year of acquisition, excluding inferr ed material. Presented on a 100% basis.
2. For more information, please refer to the CompanyɅs SEDAR+ profile at www.sedarplus.ca and on the Company's website at www.lundi nmining.com. Please also refer to NI 43 -101 slide at the end of this presentation. 

Exploration has been a core value driver for Lundin Mining
Track Record of Mineral Resource Growth 1,2
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$68M $67M
$88M

$99M

$268M

$335M

$206M

2017 2018 2019 2020 2021 2022 2023

Lundin Mining Corporate Presentation 2024

Á+$1.1 billion returned to shareholders via dividends and share buybacks since 2017

ÁAnnualized dividend 1 of C$0.36/ sh or 2.3%

Capital Return to Shareholders

Shareholder Returns 2 

(US$M)

1. For more information, please refer to Lundin MiningɅs Financial Statements and MD&A for the period ended March 31, 2024, which are incorporated by reference 
herein. The declaration, timing, amount and payment of future dividends remain at the discretion of the Board of Directors. B ased on an annualized dividend of 
C$0.36/sh and a share price of $16.00. 

2. Includes share buy -backs and dividends to shareholders
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Conviction
ÁPurpose -built team to 

deliver results

ÁSteadfast in 
maintaining strong 
financial position

ÁOperational focus and 
optimization

Legacy
ÁDisciplined growth

ÁShareholder 

returns 

ÁLeadership in ESG

ÁBecome a top tier  

copper producer

Growth  at scale
ÁSignificant value to unlock 

at Caserones

ÁAdvance Josemaria 

ÁFull leverage to emerging 
and large -scale Vicuña 
District

Lundin Mining Corporate Presentation 2024

ÁWell-positioned to create meaningful growth

Built to Drive Value



Sustainability
Focused on the Future
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Responsible Mining

Lundin Mining Corporate Presentation 2024 12

Scope 2 emissions 
benefit from 

ZinkgruvanɅs investment 
in renewable electricity 

since 2017

ÁAmbitious but achievable goal to reduce Scope 1 & 2 GHG absolute emissions 

by 35% by 20301

Zinkgruvan, Wind Farm, Sweden

1. Compared to 2019 baseline year
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Responsible Mining

Lundin Mining Corporate Presentation 2024 13

ÁLeading ISS Environment & Social Quality 

Scores

ÁCarbon Disclosure Project (ɈCDPɉ) score of  

ɄBɅ, above industry and North American 

averages

ÁCandelariaɅs freshwater demands met 

through sea water desalination facility 

ÁContinued implementation of the Global 

Industry Standard on Tailings Management 

(GISTM) 

ÁCommitted  to  the  Copper  

Mark  assurance  framework  

to  promote  the  responsible  

production  of  copper

Candelaria, Punta Padrones Port & Desalination Plant, Chile
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Alignment with Best Practices

Lundin Mining Corporate Presentation 2024 14

ÁUnder the Responsible Mining Framework, we commit to develop and implement management systems and 

operating practices that take into consideration applicable international guidelines, including:

Strong CDP performance, earning 
Ǎ ɾǪɐɶǸ ɐȒ Ẏ=ẏ

Å We report annually to the CDP 
Climate Change and Forestry 
programs, aligned with the Task 
Force on Climate -related 
Financial Disclosures (TCFD)

Å In 2022, we retained an above 
average ɄBɅ score, a significant 
achievement within the context 
of a North America regional 
average score of ɄCɅ and a 
metallic mineral mining sector 
average score of ɄCɅ



Assets
Six operating assets with over 75% of 
our revenue coming from copper
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2023 Production:
485kt CuEq
Meaningful scale

ÁDiversified asset base in the 

Americas and Europe

ÁOnly primary nickel mine in the 

United States

ÁLargest zinc producer in Europe

Á~5% of ChileɅs copper production; 

largest producer in the Atacama 

region Josemaria

Cu Au

Ag

Eagle 3

CuNi

PGMCo

Candelaria 1,3

Cu

Au

Caserones 1,2,3

78kt CuEq

Cu

Mo

Zinkgruvan 3

CuZn

Pb

Neves -Corvo 3

ZnCu

Pb

Chapada 3

Au

Cu

Corporate Office

1. Production shown on a 100% basis, Lundin Mining holds an 80% interest in Candelaria and a 51% interest in Caserones.
2. 100% basis, full year of production. Please refer to press release dated July 13, 2023, entitled ɈLundin Mining Announces Closing of the Acquisition of Majority Interest in the Caserones Copper -Molybdenum Mine in Chile and Commitments for New $800 Million Term Loanɉ.
3. 2023A consolidated copper equivalent production, includes Caserones from  July 13, 2024 post-acquisition , converted using 2023 average metal prices (Cu: $3.85/lb, Zn: $1.20/lb, Ni: $9.74/lb, Mo: $24.19/lb, Pb: $0.97/lb Ag: $23.50 /oz and Au: $1,941/oz). .

Au

Cu

Production

Development

Development 
Project

60kt CuEq

41kt CuEq

74kt CuEq

177kt CuEq

55kt CuEq
3
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Atacama Region: 
Production to Port

Strategic footprint to leverage assets 

ÁEstablished infrastructure

ÁSynergies and economies of scale

Á19 Blbs  (8.7 Mt) copper reserves 1

Lundin Mining Corporate Presentation 2024

1. Includes Candelaria, Caserones and Josemaria on a 100% basis. Refer to the Mineral Reserve and Mineral Resource section for 
further information

17
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ÁAcquired in 2014 for $1.8 billion ɀ Increased LOM by 18 years 
and M&I resources by 175% 1

ÁWater requirements met through desalinate sea water 

ÁMine plan optimization underway for the Candelaria 
Underground Expansion Project (CUGEP)

Production 
160,000-170,000 t copper
100,000-110,000 oz gold

Cash Cost 4 $1.60 - $1.80/ lb

Capital Expenditure $300M

Overview 2024 Guidance 2

Ownership 80%

Reserves (P&P) 3 6.7 Blbs Cu

Mine Life +20 yrs.

Mine Type OP/UG

Throughput 75 ktpd

Lundin Mining Corporate Presentation 2024

Candelaria

1. See Case Study appendix slide for details.
2. Based on 100% ownership, Lundin Mining owns 80%. Guidance presented on a consolidated basis as announced in the press release   dated January 14, 2024 entitled "Lundin Mining 
Provides 2024 Guidance & Announces 2023 Production ResultsɈ.

3. For more information, please refer CompanyɅs news release dated February 8, 2024, entitled ɈLundin Mining Announces 2023 Mineral  Resource and Mineral Reserve Estimatesɉ on the 
CompanyɅs website (www.lundinmining.com ). Please also refer to NI 43 -101 slide at the end of this presentation.

4. Cash cost is a non -GAAP measures. Please see Lundin MiningɅs MD&A for the period ended March 31, 2024 for discussion on non-GAAP and other performance measures, which is 
incorporated by reference herein.

Atacama / Vicuña District (Chile)

http://www.lundinmining.com/
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Vicuña District

A closer look

ÁFive mega deposits: Caserones, 

Los Helados , Josemaria, Filo del 

Sol and Lunahuasi

ÁCentralized infrastructure

ÁJosemaria is the most advanced 

mining project in Argentina

Lundin Mining Corporate Presentation 2024 19

NGEx

Lundin Mining

Filo

CASERONES

JOSEMARIA

Operating mine

Development Project

FILO DEL SOL
PFS + Exploration

LUNAHUASI

LOS HELADOS
Resource + Exploration

Vicuña 
District

New Discovery



20Lundin Mining Corporate Presentation 2024

Los Helados  

Caserones 

Josemaria
Filo

Lunahuasi  / 
Cumbre Verde

Scale and distance approximate.

Vicuña District Ṿ Size & Scale
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Vicuña District / Atacama (Chile)

Á51% interest acquired in 2023 for $950M  ɀ option to 
increase to 70% for $350M which would add ~25 kt copper/ yr

ÁLarge-scale, long-life copper -molybdenum operation 

ÁProximity to Candelaria and Josemaria introduces 
opportunities to realize supply chain, logistical and 
management synergies 

Lundin Mining Corporate Presentation 2024

Production 
120,000-130,000 t copper

2,500-3,000 t molybdenum

Cash Cost 3 $2.60 - $2.80/ lb

Capital Expenditure $205M

Overview 2024 Guidance 1

Ownership 51%

Reserves (P&P) 2 6.0 Blbs Cu

Mine Life +15 yrs.

Mine Type OP

Throughput ~100 ktpd

Caserones

1. Based on 100% ownership, Lundin Mining owns 51%. Guidance presented on a consolidated basis as announced in the press release  dated January 14, 2024 entitled "Lundin Mining Provides 
2024 Guidance & Announces 2023 Production ResultsɈ.

2. For more information, please refer to the CompanyɅs press release dated February 8, 2024, entitled ɈLundin Mining Announces 2023 Mineral Resource and Mineral Reserve Estimatesɉ. Please 
also refer to NI 43 -101 slide at the end of this presentation.

3. Cash cost is a non -GAAP measure. Please see Lundin MiningɅs MD&A for the period ended March 31, 2024 for discussion on non-GAAP and other performance measures, which is 
incorporated by reference herein.
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33

75

91 91

2022A 2023A 2024 2025 2026

Near -term Copper Growth Opportunity

ÁOption to increase ownership to 70%

ÁAdditional  19% ownership of Caserones for $350M

Lundin Mining Corporate Presentation 2024 22

Cu   25kt
1. Based on 2023A production results and three -year guidance, see press release dated January 14, 2024 entitled ɈLundin Mining Provides 2024 Guidance & Announces 2023 Production Resultsɉ and  press release dated July 13, 2023, entitled ɈLundin Mining Announces Closing of the 

Acquisition of Majority Interest in the Caserones Copper -Molybdenum Mine in Chile and Commitments for New $800 Million Term Loan ɉ. For more information, please refer to Lundin MiningɅs Financial Statements and MD&A for the year ended December 31, 2023.
2. Approximate increase in attributable copper production based on guidance estimates
3. 2022A actual production results as per the Technical Report entitled NI 43 -101 Technical Report on the Caserones Mining Operatio n, Atacama Region, Chile, dated July 13, 2023 which is filed under the CompanyɅs profile on SEDAR+ at www.sedarplus.ca
4. 2024 and beyond assumes exercise of the option and guidance as per the midpoint of the published range, see press release dat ed January 14, 2024 entitled ɈLundin Mining Provides 2024 Guidance & Announces 2023 Production Resultsɉ 

attributable/yr 1,2

Total Cu Production
Attrib. Cu Production

Increase in Attributable 
Copper Production (kt)

Caserones 1 

125 130130
139

125

3 4

Vicuña District / Atacama (Chile)

Caserones

http://www.sedarplus.ca/
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ÁOne of the next Mega Cu Projects expected to 
be developed globally

ÁUnlocks the Vicuña District on the Argentinian 
side

ÁDerisking ɀ Trade off studies underway

ÁFiscal stability agreements in progress (RIGI)

CuEq Production Profile 2

Josemaria  Project
Vicuña District (Argentina)

1. Potential production on a 100% basis, including 2023A Caserones copper production and peak producing years at Josemaria. Converted  using 2023 average metal prices (Cu: $3.85/ lb, Ag: $23.50/oz and Au: $1,941/oz).
2. For more information, please refer to the Josemaria Resources Technical Report entitled ɈNϥ 43-101 Technical Report, Feasibility Study for the Josemaria Copper -Gold Project, San Juan Province, Argentinaɉ dated November 5, 2020, prepared for Josemaria Resources Inc. and available 

under Josemaria Resources ϥnc.Ʌs SEDAR+ profile at www.sedarplus.ca  and on the Company's website at www.lundinmining.com. Please also refer to NI 43 -101 slide at the end of this presentation. The  Josemaria Mineral Reserve estimates are effective as at September 28, 2020.
3. Average copper equivalent production during the first three years, see Technical Report reference above. Converted using 2023  average metal prices (Cu: $3.85/ lb, Ag: $23.50/oz and Au: $1,941/oz).
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237

199
213 212

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8

3 yr. Avg. =  250 kt CuEq/yr 3

Josemaria  Plant Rendering

2020 Feasibility Study (CuEq kt)

http://www.sedarplus.ca/
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Vicuña District Exploration

Lundin Mining Corporate Presentation 2024

Caserones
Á Largest exploration program since the 

mine began operations in 2013

Á Vicuña DistrictɅs largest land package ɀ 
~60,000 ha (+40%)

Á Drilling focused on near -mine resource 
expansion and discovery

Á Josemaria-Lunahuasi  corridor: targeting 
discoveries at Cumbre Verde and 
Portones

Josemaria

Deep 
Sulphides

Cu Oxides

Angélica 
Target

Caserones 
Deposit
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Overview

Á Acquired in 2019 for $800M

Á Processing capacity of 65,000 tpd  or 24 Mtpa

Á Exploration focused on Sauva and high -grade targets 
near mine

Chapada

Lundin Mining Corporate Presentation 2024

Chapada  (Copper/Gold)

46 43-48 40-45 40-45

59 55-60 55-60 55-60

2023A 2024 2025 2026

Copper Gold

Copper, Gold Production & Cash Cost 1,2

(kt Cu, $/ lb net of by -product credits)

1. Guidance as announced  by press release dated  January 14, 2024, entitled  "Lundin  Mining  Provides 2024 Guidance & Announces  2023 
Production  Results". This is a non -GAAP measure . For historical  comparatives  please also see the  ManagementɅs Discussion  and Analysis for  
the  year ended  December  31, 2023, incorporated  by reference  herein .

$1.95 - $2.15/ lb

Location Brazil

Ownership 100%

Reserves (P&P) 1,395 kt Cu

Grade 
(Cu% | Au g/t)

0.23 | 0.12 

Mine Life +25 yrs.

Mine Type OP

Throughput 65 ktpd
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Zinc Assets

Neves -Corvo  (Portugal)

Á Sequential flotation project completed

Á Capable to process higher zinc grades that are expected 
to drive higher guidance in coming years

Á Exploration targeting higher grades at Darby and Borta  
Barkom

Zinkgruvan  (Sweden)

Á Zinc expansion project completed (ZEP)

Á Increased throughput from 1.5 Mtpa to +2.0 Mpta

Á Record quarterly zinc production in Q4 2023

Á Successful reserve replacement YoY 2023

Neves -Corvo Zinkgruvan

Lundin Mining Corporate Presentation 2024



27

Overview

Á Acquired in 2013 for $325M, production commenced in 
2014 ɀ highly profitable mine

Á Only primary nickel mine in the U.S.

Á Efficient mine operated by high -performing workforce

Á Continue to evaluate exploration targets at depth

Eagle

Lundin Mining Corporate Presentation 2024

Eagle (Nickel)

16

10-13

5-8 4-7

14
9-12

5-8 5-8

2023A 2024 2025 2026

Nickel Copper

Nickel, Copper, Production & Cash Cost 1,2

(kt Ni, $/ lb net of by -product credits)

1. Guidance  as announced  by press release dated  January 14, 2024 entitled  "Lundin  Mining  Provides  2024 Guidance  & Announces  2023 Production  ResultsɈ.
2. This is a non -GAAP measure . For historical  comparatives  please also see the  ManagementɅs Discussion  and Analysis for  the  year ended  December  31, 

2023, incorporated  by reference  herein .

$2.80 - $3.00/ lb

Location USA

Ownership 100%

Reserves (P&P) 51 kt Cu

Grade (Ni%) 1.26%

Mine Life ~5 yrs.

Mine Type UG

Throughput 2,000 tpd
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Asset Optimization

Full Potential Initiative

ÁInitiated comprehensive value optimization 

efforts across our Latin American sites

ÁFocus on productivity, process improvements 

and efficiencies to drive down costs, undertaking 

asset improvement studies at Chapada, 

Candelaria and Caserones

Caserones

Candelaria Chapada

Lundin Mining Corporate Presentation 2024



Financial 
Performance
Strong financial position to fund 
growth initiatives

Lundin Mining Corporate Presentation 2024



16kt Ni

15%Cu

Delivering on Results Ṿ 2023 Full Year

Above original 2023 guidance 2

2024 Capex guidance 2Estimated YoY increase  in Cu 
production for 2024 3

1. 2023A consolidated copper production on a 100% basis, Lundin Mining holds an 80% interest in Candelaria and a 51% interest in  Caserones.
2. For more information, please refer to Lundin MiningɅs MD&A for the year ended December 31, 2023 and press release dated January 14, 2024 entitled ɈLundin Mining Provides 2024 Guidance & Announces 2023 Production Resultsɉ. 
3. Based on 2023A copper production vs. 2024 copper production guidance mid -point, see press release dated January 14, 2024 entitled ɈLundin Mining Announces 2024 Guidance & 2023 Production Resultsɉ. 

P
R

O
D

U
C

T
IO

N
O

U
T

L
O

O
K 10% Zn

Estimated YoY increase  in Zn 
production for 2024 3

$1.1B

185kt Zn315kt Cu
Record consolidated annual Cu 
production in 2023 1,2

Record Zn production from 
expansion initiatives in 2023 2



$345M

0.7X$946M

2023 Balance Sheet Summary

$1.5B

FCF from Operations 1 (2023)

Net Debt/Adjusted EBITDA 1,2 (LTM) Existing liquidity 1

(including undrawn credit facility )

Net debt 1,2

Lundin Mining Corporate Presentation 2024

1. For the year ended December 31, 2023. Adjusted EBITDA, FCF from operations, existing liquidity  and net cash (debt) are non -GAAP measures. Please see Lundin MiningɅs MD&A for 
the year ended December 31, 2023 for discussion on non -GAAP and other performance measures, which is incorporated by reference herein.

2. Excluding lease liabilities.

$3.4B
Revenue (2023)

$1.4B
Adjusted EBITDA1 (2023)



46 ktZn88 ktCu

1. Q1 2024 consolidated copper and gold production on a 100% basis, Lundin Mining holds an 80% interest in Candelaria and a 51% int erest in Caserones.
2. For the three months ended March 31, 2024. Adjusted EBITDA and FCF from operations, existing liquidity  and net cash (debt) n on-GAAP measures. Please see Lundin MiningɅs MD&A for the three months ended March 31, 2024 for discussion on non -GAAP and other performance measures, which is incorporated by reference herein.
3. Excluding lease liabilities.

$363M
Adjusted EBITDA in Q1 2024 2

$68M
FCF from Operations in Q1 2024 2

Q1 2024 Highlights 1

33kozAu

$981M
Net debt 2,3

0.7X Net Debt/Adjusted EBITDA 2,3 (LTM)
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60 

90 
103 

88 

Q2/23 Q3/23 Q4/23 Q1/24

Copper
Q1 production of 88 kt

34 35 

44 

33 

Q2/23 Q3/23 Q4/23 Q1/24

Gold
Q1 production of 33 koz

Copper Cathode

Lundin Mining Corporate Presentation 2024

Q1/24 Production Results 

366 kt88 kt

Annual 
Guidance Range

400 kt

33 koz

Annual 
Guidance Range

155 koz 170 koz

Q1

Q1
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Q1/24 Production Results 

26 

19

Q2/23 Q3/23 Q4/23 Q1/24

Q1 production of 46 kt

4.7
4.3

3.7
3.3

Q2/23 Q3/23 Q4/23 Q1/24

Nickel
Q1 production of 3.3 kt

Zinkgruvan  underground

Lundin Mining Corporate Presentation 2024

10 kt3.3 kt

Annual 
Guidance Range

195 kt46 kt

Annual 
Guidance Range

215 kt

13 kt

46
5150

36

Zinc

Zinkgruvan
Neves-Corvo

Q1

Q1
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$418 M $405 M

$615 M
$645 M

$369 M

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

$80 M $79 M
$90 M

$65 M

$2.69
$2.28

$1.88 $2.01

0

0.5

1

1.5

2

2.5

3

3.5

4

$0 M

$10 M

$20 M

$30 M

$40 M

$50 M

$60 M

$70 M

$80 M

$90 M

$100 M

Q2/23 Q3/23 Q4/23 Q1/24

Consolidated Costs

Q1/24 Production Costs
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1. Please refer to the Company's discussion of non -GAAP and other performance measures in its MD&A for the three months ended March  31, 2024, which is incorporated by reference herein.
2. Lundin Mining acquired Caserones July 13, 2023

Candelaria Caserones 2 Chapada

Á Candelaria and Caserones benefited from a weaker Chilean Peso

Á Improved costs at Chapada

Á Costs tracking to full year guidance at all sites

$185 M $176 M $178 M
$161 M

$2.14 $2.19

$1.78 $1.89

0

0.5

1

1.5

2

2.5

3

3.5

$0 M

$50 M

$100 M

$150 M

$200 M

$250 M

Q2/23 Q3/23 Q4/23 Q1/24

$189 M
$216 M

$198 M

$1.60

$2.33
$2.14

0

0.5

1

1.5

2

2.5

3

3.5

$0 M

$50 M

$100 M

$150 M

$200 M

$250 M

Q2/23 Q3/23 Q4/23 Q1/24

Asset Costs
($M or Cu $/lb net credits) 1

Cash Costs ($/lb)

$567MExc. Caserones

Production Costs



Production & 
Cost Guidance
15% year over year growth in copper 
guidance vs. 2023 production 1

1. Based on 2023A copper production vs. 2024 copper production guidance mid -point, see press release dated 
January 14, 2024, entitled ɈLundin Mining Provides  2024 Guidance & Announces 2023 Production Resultsɉ.
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2024 Production & Cash Cost Guidance 1

Lundin Mining Corporate Presentation 2024

Production Cash Cost 1,2,3

(contained metal in conc.)

Cu Candelaria (100%) 160,000 - 170,000 $1.60 - $1.80

Copper
Caserones (100%) 120,000 - 130,000 $2.60 - $2.80

Chapada 43,000 - 48,000 $1.95 - $2.15

Eagle 9,000 - 12,000

Neves-Corvo 30,000 - 35,000 $1.95 - $2.15

Zinkgruvan 4,000 - 5,000

Total  (t) 366,000 - 400,000

Production Cash Cost 1,2,3

(contained metal in conc.)

Zn Neves-Corvo 120,000 - 130,000

Zinc Zinkgruvan 75,000 - 85,000 $0.45 - $0.50

Total (t) 195,000 - 215,000

Au Candelaria (100%) 100,000 - 110,000

Gold Chapada 55,000 - 60,000

Total  (oz) 155,000 - 170,000

Ni Eagle 10,000 - 13,000 $2.80 - $3.00 

Nickel Total (t) 10,000 - 13,000

Mo Caserones (100%) 2,500 - 3,000

Molybdenum Total (t) 2,500 - 3,000

1. Guidance  as announced  by press release dated  January 14, 2024, entitled  "Lundin  Mining  Provides  2024 Guidance  & Announces  2023 Production  Results". For historical  comparatives  see the  ɈHistorical Non -GAAP Measure  Comparativesɉ section  in Lundin  MiningɅs ManagementɅs 
Discussion  and Analysis for  the  year ended  December  31, 2023, for  discussion  of  cash cost, sustaining  and expansionary  capital  expenditures  and other  non -GAAP measures .

2. Based on various  assumptions  and estimates,  including  but  not  limited  to  production  volumes,  as noted  above, commodity  prices  (Cu: $3.75/lb,  Zn: $1.10/lb,  Mo: $20.00/lb,  Pb: $0.90/lb,  Au: $1,800/oz , and Ag: $23.00/oz), foreign  exchange rates  (ɚ/USD:1.05, USD/SEK:10.50, 
CLP/USD:850 and USD/BRL:5.00) and operating  costs. 

3. 68% of  Candelaria's  total  gold  and silver  production  are subject  to  a streaming  agreement,  and silver  production  at Zinkgruvan  and Neves-Corvo are also subject  to  streaming  agreements . Candelaria  cash costs are calculated  based on receipt  of  approximately  $425/oz of  gold  and  
$4.25/oz of  silver  in 2024. Chapada cash costs are calculated  on a by-product  basis and do not  include  the  effects  of  its copper  stream  agreements . Effects of  the  copper  stream  agreements  are reflected  in copper  revenue  and will  impact  realized  price  per  pound .
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10 - 13

5 - 8 
4 - 7

2024 2025 2026

Nickel

195 - 215

220 - 240 220 - 240

2024 2025 2026

Zinc

366 - 400 358 - 392 356 - 390

2024 2025 2026

Copper
kt

155 - 170
145 - 160

140 - 155

2024 2025 2026

Gold
koz
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ktkt

Outlook

3-year Production Guidance
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ÁCapital expenditures are inline with last year

ÁThe majority of sustaining capital 

expenditures for 2024 include:

ÁOpen pit waste stripping

ÁUnderground mine development 

ÁTailings

ÁWater management works

Lundin Mining Corporate Presentation 2024

Capital Expenditures 1,2 ($M) 2024

Candelaria (100%) $300

Caserones  (100%) $205

Chapada $110

Eagle $25

Neves-Corvo $125

Zinkgruvan $75

Total Sustaining Capital $840

Josemaria Project $225

Total Capital Expenditures $1,065

1. Guidance as announced  by press release dated  January 14, 2024, entitled  "Lundin  Mining  Provides 2024 Guidance  & Announces  2023 
Production  Results". Sustaining  and expansionary  capital  expenditures  are non -GAAP measures . Please refer  to  the  Company's  discussion  
of  non -GAAP and other  performance  measures  in its MD&A for  the  year ended  December  31, 2023, which  is incorporated  by reference  
herein .

2. Based on various  assumptions  and estimates,  including  but  not  limited  to  foreign  exchange rates  (ɚ/USD:1.05, USD/SEK:10.50, CLP/USD:850 
and  USD/BRL:5.00) and  costs.

2024 Capital Expenditure Guidance Summary



Exploration
Track record of exploration success


