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Forward Looking Information

ALL REFERENCES TO DOLLARS ARE US DOLLARS, UNLESS OTHERWISE 

INDICATED

This presentation contains certain forward-looking information as defined in applicable 

securities laws (collectively referred to as "forward-looking statements"). These 

statements relate to future events or the Company’s future performance. All statements 

other than statements of historical fact are forward-looking statements. The use of any 

of the words "anticipate", "plan", "continue", "estimate", "expect", "may", "will", "project", 

"predict", "potential", "should", "believe" and similar expressions is intended to identify 

forward-looking statements. These forward-looking statements include but are not 

limited to, statements concerning:

• forecasted production and operating costs;

• our being a profitable long-term copper producer;

• our strategies and objectives;

• our estimates of the availability and quantity of tailings, and the quality of our mine 

plan estimates;

• the demand for and supply of copper, molybdenum, and other commodities and 

materials that we produce, sell and use;

• sensitivity of our financial results and share price to changes in commodity prices;

• the expected amount of MVC’s annual free cash flow that will become available for 

distribution to Amerigo shareholders; 

• the production capacity of our operations, our planned production levels and future 

production;

• our financial and operating objectives; and

• general business and economic conditions.

These forward-looking statements involve known and unknown risks, uncertainties and 

other factors that may cause actual results or events to differ materially from those 

anticipated in such statements. Inherent in forward-looking statements are risks and 

uncertainties beyond our ability to predict or control, including risks that may affect our 

operating or capital plans; risks generally encountered in the permitting and 

development of mineral projects such as unusual or unexpected geological formations, 

negotiations with government and other third parties, unanticipated metallurgical 

difficulties, delays associated with permits, approvals and permit appeals, ground 

control problems, adverse weather conditions, process upsets and equipment 

malfunctions; risks associated with labour disturbances and availability of skilled labour 

and management; risks related to the potential impact of global or national health 

concerns, and the inability of employees to access sufficient healthcare; government or 

regulatory actions or inactions, fluctuations in the market prices of our principal 

commodities, which are cyclical and subject to substantial price fluctuations; risks 

created through competition for mining projects and properties; risks associated with 

lack of access to markets; risks associated with availability of and our ability to obtain 

both tailings from Codelco’s Division El Teniente’s current production and historic 

tailings from tailings deposits; risks with respect to the ability of the Company to draw 

down funds from bank facilities and lines of credit, and the availability of and ability of 

the Company to obtain adequate funding on reasonable terms for expansions and 

acquisitions; mine plan estimates; risks posed by fluctuations in exchange rates and 

interest rates, as well as general economic conditions; risks associated with 

environmental compliance and changes in environmental legislation and regulation; 

risks associated with our dependence on third parties for the provision of critical 

services; risks associated with non-performance by contractual counterparties; title 

risks; social and political risks associated with operations in foreign countries; risks of 

changes in laws affecting our operations or their interpretation, including foreign 

exchange controls; and risks associated with tax reassessments and legal proceedings. 

Many of these risks and uncertainties apply not only to the Company and its operations, 

but also to Codelco and its operations. Codelco’s ongoing mining operations provide a 

significant portion of the materials MVC processes and its resulting metals production, 

therefore these risks and uncertainties may also affect their operations and in turn have 

a material effect on the Company.
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Actual results and developments are likely to differ, and may differ materially, from 

those expressed or implied by the forward-looking statements contained in this 

presentation. Such statements are based on a number of assumptions which may 

prove to be incorrect, including, but not limited to, assumptions about:

• general business and economic conditions;

• interest and currency exchange rates;

• changes in commodity and power prices;

• •acts of foreign governments and the outcome of legal proceedings;

• the supply and demand for, deliveries of, and the level and volatility of prices of 

copper and other commodities and products used in our operations;

• the ongoing supply of material for processing from Codelco’s current mining 

operations;

• the grade and projected recoveries of tailings processed by MVC;

• the ability of the Company to profitably extract and process material from historic 

tailings deposit;

• the timing of the receipt of and retention of permits and other regulatory and 

governmental approvals;

• our costs of production and our production and productivity levels, as well as those 

of our competitors;

• changes in credit market conditions and conditions in financial markets generally;

• our ability to procure equipment and operating supplies in sufficient quantities and 

on a timely basis;

• the availability of qualified employees and contractors for our operations;

• our ability to attract and retain skilled staff;

• the satisfactory negotiation of collective agreements with unionized employees;

• the impact of changes in foreign exchange rates and capital repatriation on our 

costs and results;

• costs of closure of various operations;

• market competition;

• tax benefits and tax rates;

• the outcome of our copper concentrate sales and treatment and refining charge 

negotiations;

• the resolution of environmental and other proceedings or disputes;

• the future supply of reasonably priced power;

• rainfall in the vicinity of MVC returning to normal levels;

• average recoveries for fresh tailings and historic tailings;

• our ability to obtain, comply with and renew permits and licenses in a timely 

manner; and

• our ongoing relations with our employees and entities with which we do business.

Future production levels and cost estimates assume there are no adverse mining or 

other events which significantly affect budgeted production levels.

Although the Company believes that these assumptions were reasonable when made, 

because these assumptions are inherently subject to significant uncertainties and 

contingencies which are difficult or impossible to predict and are beyond the Company’s 

control, the Company cannot assure that it will achieve or accomplish the expectations, 

beliefs or projections described in the forward-looking statements.

We caution you that the foregoing list of important factors and assumptions is not 

exhaustive. Other events or circumstances could cause our actual results to differ 

materially from those estimated or projected and expressed in, or implied by, our 

forward-looking statements. You should also carefully consider the matters discussed 

under Risk Factors in Amerigo’s Annual Information Form. The forward-looking 

statements contained herein speak only as of the date of the presentation and except 

as required by law, we undertake no obligation to update publicly or otherwise revise 

any forward-looking statements or the foregoing list of factors, whether as a result of 

new information or future events or otherwise.



US$93.7 million returned to shareholders in 4 years

Cdn$0.51 per 
share cumulative 
dividends paid

14% reduction 
in the shares 
outstanding at 
the start of the 
CRS

25.6 million 
shares retired

US$ 63 
million
dividends paid

US$ 30.7 
million share 
buybacks



Fully Deployed Capital Return Strategy (CRS)
With copper prices stable over the period

Amerigo Has Outperformed Mid-Tier Copper Producers, Copper ETFs and Copper Futures on a Compound Annual Growth Rate 

(CAGR) Since October 2021 when the CRS was Deployed



Amerigo’s US$ returns per pound of copper by CRS year
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Gains on LME Copper Price by CRS Year
US$ price gains per pound of copper



Amerigo’s Discount to LME copper price (US$)

CRS0 CRS1 CRS2 CRS3 CRS4

Average cost of ARG share per 

pound of copper produced 
$2.07 $2.30 $2.37 $2.92 $3.85

Average LME copper price per pound $3.94 $4.18 $3.83 $4.03 $4.29

Discount of ARG's pound of copper 

to LME's pound of copper
($1.87) ($1.88) ($1.46) ($1.11) ($0.44)
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Average US$ cost to buy 1 pound of copper
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Share Buybacks per 1 pound of copper (US$)
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Total Gains by CRS Year Per 1 pound of copper (US$)
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Amerigo’s US$ returns per pound of copper by CRS year
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This presentation contains certain forward-looking information as defined in applicable 

securities laws (collectively referred to as "forward-looking statements"). These 

statements relate to future events or the Company’s future performance. All statements 

other than statements of historical fact are forward-looking statements. The use of any 

of the words "anticipate", "plan", "continue", "estimate", "expect", "may", "will", "project", 

"predict", "potential", "should", "believe" and similar expressions is intended to identify 

forward-looking statements. These forward-looking statements include but are not 

limited to, statements concerning:

• forecasted production and operating costs;

• our being a profitable long-term copper producer;

• our strategies and objectives;

• our estimates of the availability and quantity of tailings, and the quality of our mine 

plan estimates;

• the demand for and supply of copper, molybdenum, and other commodities and 

materials that we produce, sell and use;

• sensitivity of our financial results and share price to changes in commodity prices;

• the expected amount of MVC’s annual free cash flow that will become available for 

distribution to Amerigo shareholders; 

• the production capacity of our operations, our planned production levels and future 

production;

• our financial and operating objectives; and

• general business and economic conditions.

These forward-looking statements involve known and unknown risks, uncertainties and 

other factors that may cause actual results or events to differ materially from those 

anticipated in such statements. Inherent in forward-looking statements are risks and 

uncertainties beyond our ability to predict or control, including risks that may affect our 

operating or capital plans; risks generally encountered in the permitting and 

development of mineral projects such as unusual or unexpected geological formations, 

negotiations with government and other third parties, unanticipated metallurgical 

difficulties, delays associated with permits, approvals and permit appeals, ground 

control problems, adverse weather conditions, process upsets and equipment 

malfunctions; risks associated with labour disturbances and availability of skilled labour 

and management; risks related to the potential impact of global or national health 

concerns, and the inability of employees to access sufficient healthcare; government or 

regulatory actions or inactions, fluctuations in the market prices of our principal 

commodities, which are cyclical and subject to substantial price fluctuations; risks 

created through competition for mining projects and properties; risks associated with 

lack of access to markets; risks associated with availability of and our ability to obtain 

both tailings from Codelco’s Division El Teniente’s current production and historic 

tailings from tailings deposits; risks with respect to the ability of the Company to draw 

down funds from bank facilities and lines of credit, and the availability of and ability of 

the Company to obtain adequate funding on reasonable terms for expansions and 

acquisitions; mine plan estimates; risks posed by fluctuations in exchange rates and 

interest rates, as well as general economic conditions; risks associated with 

environmental compliance and changes in environmental legislation and regulation; 

risks associated with our dependence on third parties for the provision of critical 

services; risks associated with non-performance by contractual counterparties; title 

risks; social and political risks associated with operations in foreign countries; risks of 

changes in laws affecting our operations or their interpretation, including foreign 

exchange controls; and risks associated with tax reassessments and legal proceedings. 

Many of these risks and uncertainties apply not only to the Company and its operations, 

but also to Codelco and its operations. Codelco’s ongoing mining operations provide a 

significant portion of the materials MVC processes and its resulting metals production, 

therefore these risks and uncertainties may also affect their operations and in turn have 

a material effect on the Company.

Amerigo’s Capital Return 

Strategy rewards 

shareholders through 

higher total returns 

Amerigo is the most 

efficient way of 

controlling a pound of 

copper
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