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CAPITAL ALLOCATION - 2023 AND BEYOND 
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40.5% of the foreign 

investment of Panamá 

(2017 - 2020)
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Copper Price

($/tonne)

0 ï 4,499 5.50%

4,500 ï 5,999 6.50%

6,000 ï 7,499 7.50%

7,500 ï 8,999 8.50%

9,000+ 10.00%

Copper Price Revised Rates

($/tonne) as of Jan 1, 2023

0 ï 4,000 4.00%

4,001ï 5,000 6.50%

5,001ï 7,000 8.50%

 7,001+ 10.00%

Current Rates
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https://www.visualcapitalist.com/cp/a-global-breakdown-of-greenhouse-gas-emissions-by-sector/
https://www.irena.org/DigitalArticles/2019/Apr/How-To-Transform-Energy-System-And-Reduce-Carbon-Emissions
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Employee & Contractor
28%

Consumable
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2022 COST BY NATURE BREAKDOWN 
(EXC. DEPRECIATION)
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CORRELATION BETWEEN COPPER PRICE 
AND INFLATION

Average LME Copper Price IMF World CPI (%)

Source: IMF, LME



FINANCIAL OVERVIEW

Cobre Panama Mill
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Capital Structure

Taca Taca



AS AT DECEMBER 31, 2022

Capitalization ($ Million) Actual

Cash and cash equivalents 1,688

Debt(1)

FQM Term Loan 1,397

FQM RCF ($1.3 billion Facility) 770

Trident Facility 425

2024 Notes 850

2025 Notes 1,350

2026 Notes 1,000

2027 Notes 1,500

Other debt(2) 149

Total debt 7,441

Total Equity(3) 12,237

Total capitalization 19,678

Net Debt (Including IFRS adj, as at 31 December 2022) 5,692

Total Leverage(4) 2.2x

Net Leverage(4) 1.7x

Notes:

(1) Debt balances presented on a gross principal basis

(2) Other short term borrowings include amounts payable under trading facilities and finance leases

(3) Total equity includes share capital, retained earnings, accumulated other comprehensive losses 

and non-controlling interests as at 31 December 2022

(4) References EBITDA of $3,316 million for 12 months and net debt as reported ending 31 December 

2022. 

DEBT MATURITY PROFILE

Funding includes $1.3 billion in Revolving Credit Facility expiring 2025, with $770 million drawn as of December 31, 2022.   

This is not included in the maturity graph above.



AS AT DECEMBER 31, 2022

First Quantum Minerals Ltd

Canada

Intermediate 

Holding 

Companies

Cobre Panama 

Holding 

Companies1

Kansanshi and 

Guelb Holding 

Companies

Trident Holding 

Companies

Cobre Las

Cruces SA

Spain

Pyhasalmi Mine 

Oy

Finland

Las Cruces

Çayeli Bakir 

Isletmeleri AS

Turkey

Korea Panama 

Mining Corp.

Minera

Panama SA

Panama

PyhasalmiÇayeliCobre Panama

Kansanshi 

Holding 

Companies

Mauritania 

Copper Mines SA

Mauritania

Kansanshi

Mining Plc

Zambia

Guelb MoghreinKansanshi

FQM Trident 

Limited

Zambia

Sentinel & 

Enterprise

Guarantor

Borrower

50%

20%80%

80%

Ownership

MPSA Group

Non Guarantor

Key

Senior Notes:

Due 2024 - $850 million

Due 2025 - $1,350 million

Due 2026 - $1,000 million

Due 2027 - $1,500 million

FQM Facility
Term Loan:$1.397 billion
RCF: $1.3 billion

Trident
Facility

$425 million

Ravensthorpe Nickel 

Operations Pty Ltd

Australia

Ravensthorpe

70%

Shareholder Loans    

($1.256 billion):

FQM: $628 million

KOMIR: $628 million
Shareholder Loans:

POSCO: $190 million
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2022 PRODUCTION

Q4 

2022

Q4

2021

Year 

2022

Year

2021

Total Copper (kt) 206 202 776 816

Cobre Panama 90 80 350 331

Kansanshi 35 52 146 202

Sentinel 73 60 242 233

Other sites 8 10 38 50

Total Gold (koz) 73 75 286 312

Cobre Panama 38 33 140 142

Kansanshi 24 35 110 128

Other sites 11 7 36 42

Total Contained Nickel (kt) 6 3 22 17

Ravensthorpe 6 3 22 17

2022 Copper sales (kt)

Q4 

2022

Q4

2021

Year 

2022

Year

2021

Total copper 199 213 782 822
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6th National Conference on Occupational Health, Safety and 

Environment awardees, including Mining Woman of the Year 

Wakunoli Munalula Nswofwa (middle)

Inauguration of the in vitro culture laboratory 

located at the Universidad Latina, Penonomé 

headquarters 
ayeli  mine rescue at the Mine Rescue 

competition

National Launch of the 2022/2023 Tree Planting 

Season hosted at Trident
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