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CAUTIONARY STATEMENT ON 
FORWARD-LOOKING INFORMATION
Certainstatementsand informationherein,includingall statementsthat are not historicalfacts,containforward-lookingstatementsand forward-looking informationwithin the meaningof applicable
securitieslaws. The forward-looking statementsincludeestimates,forecastsand statementsas to the Company­sexpectationsof productionand salesvolumes,the Company­sability to reachan
agreementwith the Governmentregardingthe long term future of CobrePanamá(includingthe resumptionof ordinarycourseloadingprocessesat the port and the deliveryby MPSAof a ®careand
maintenanceplan¯andtheenactmentby theMinistryof anysuchplan),expectedtimingof completionof projectdevelopmentat Enterpriseandaresubjectto the impactof oregradesonfutureproduction,
the potentialof productiondisruptions,potentialproduction,operational,labouror marketingdisruptionsasa result of the COVID-19 globalpandemic,capitalexpenditureandmineproductioncosts,the
outcomeof minepermitting,other requiredpermitting,the outcomeof legalproceedingswhichinvolvethe Company,informationwith respectto the future priceof copper,gold,nickel,silver,iron,cobalt,
pyrite,zincandsulphuricacid,estimatedmineralreservesandmineralresources,FirstQuantum­sexplorationanddevelopmentprogram,estimatedfuture expenses,explorationanddevelopmentcapital
requirements,theCompany­shedgingpolicy,andgoalsandstrategies; plans,targetsandcommitmentsregardingclimatechange-relatedphysicalandtransitionrisksandopportunities(includingintended
actionsto addresssuchrisksandopportunities),greenhousegasemissions,energyefficiencyandcarbonintensity,useof renewableenergysources,design,developmentandoperationof theCompany­s
projectsandfuture reportingregardingclimatechangeandenvironmentalmatters; theCompany­sexpectationsregardingincreaseddemandfor copper; theCompany­sprojectpipelineanddevelopment
and growth plans. Often,but not always,forward-looking statementsor informationcan be identifiedby the use of words suchas ®plans¯,®expects¯or ®doesnot expect¯,®isexpected¯,®budget¯,
®scheduled¯,®estimates¯,®forecasts¯,®intends¯,®anticipates¯or ®doesnot anticipate¯or ®believes¯or variationsof suchwords and phrasesor statementsthat certainactions,eventsor results®may¯,
®could¯,®would¯,®might¯or®will¯betaken,occuror beachieved.

Withrespectto forward-lookingstatementsandinformationcontainedherein,theCompanyhasmadenumerousassumptionsincludingamongotherthings,assumptionsaboutcontinuingproductionat all
operatingfacilities,the priceof copper,gold,nickel,silver,iron,cobalt,pyrite,zincandsulphuricacid,anticipatedcostsandexpenditures,the successof Company­sactionsandplansto reducegreenhouse
gasemissionsandcarbonintensityof its operationsandthe ability to achievethe Company­sgoals. Forward-lookingstatementsand informationby their natureare basedon assumptionsand involve
known and unknownrisks,uncertaintiesand other factors whichmay causethe actual results,performanceor achievements,or industry results, to be materially different from any future results,
performanceor achievementsexpressedor impliedby suchforward-lookingstatementsor information. Thesefactorsinclude,but arenot limitedto, future productionvolumesandcosts,the temporaryor
permanentclosureof uneconomicoperations,costsfor inputssuchasoil,powerandsulphur,politicalstabilityin Panamá,Zambia,Peru,Mauritania,Finland,Spain,Turkey,ArgentinaandAustralia,adverse
weatherconditionsin Panamá,Zambia,Finland,Spain,Turkey,Mauritania,andAustralia,labourdisruptions,potentialsocialandenvironmentalchallenges(includingthe impactof climatechange),power
supply,mechanicalfailures,watersupply,procurementanddeliveryof partsandsuppliesto the operations,the productionof off-specmaterialandeventsgenerallyimpactingglobaleconomic,political
andsocialstability. Formineralresourceandmineralreservefiguresappearingor referredto herein,varyingcut-off gradeshavebeenuseddependingon the mine,methodof extractionandtype of ore
containedin theorebody.

SeetheCompany­sAnnualInformationFormfor additionalinformationon risks,uncertaintiesandother factorsrelatingto the forward-lookingstatementsand information. Althoughthe Companyhas
attemptedto identify factorsthat wouldcauseactualactions,eventsor resultsto differ materiallyfrom thosedisclosedin the forward-lookingstatementsor information,theremaybeother factorsthat
causeactualresults,performances,achievementsor eventsnot asanticipated,estimatedor intended. Also,manyof thesefactorsarebeyondFirstQuantum­scontrol. Accordingly,readersshouldnot place
unduerelianceon forward-lookingstatementsor information. TheCompanyundertakesno obligationto reissueor updateforward-lookingstatementsor informationas a result of new informationor
eventsafter thedatehereofexceptasmayberequiredby law. All forward-lookingstatementsmadeandinformationcontainedhereinarequalifiedbythiscautionarystatement.
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Commercial 
production at 

Kansanshi

Kansanshi 
S2 Expansion

Commissioning of 
Sentinel

First production 
at Cobre Panamá

Cobre Panamá

Kansanshi

Sentinel

Other mines

FIRST QUANTUM ±6th LARGEST COPPER PRODUCER 
WITH SIGNIFICANT NICKEL GROWTH
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Nickel
6%

Copper
86%

Other
3%

Gold
5%

2022 Revenues by Commodity



THE FIRST QUANTUM APPROACH TO ESG
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ESG integrated into First Quantum­s operating model

Socially 
Responsible 

Actions

Environmentally
Sound 

Practices

Technically 
Appropriate 
Operations

Value
Accretive 

Investments

Community participation 
with relationships based on 

transparency, respect andtrust

Accountability and a focus on 
continuous improvement

Leveraging in-house expertise to 
deliver innovation in mining

Delivering copper and nickel to 
drive global low carbon transition 
and socioeconomic development

At First Quantum, we are proud of our
mines­ contributions to society and our
host communities



PROJECT PIPELINE TO 1 MILLION TONNES COPPER
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Subject to 
Board 
Approval

Study/
Permitting Phase

PATH TO 1 MILLION TONNES

Board 
Approved

>5 YEARS

Copper
Nickel

OPTIONALITY

Kansanshi S3 Expansion

Enterprise Nickel Project

Cobre Panamá
CP100 Expansion

0-5 YEARS

Las Cruces 
Underground Project

Taca Taca

Haquira

Brownfield
First Quantum

In-house

EPCM

IN EXECUTION

Greenfield

FIRSTQUANTUM
PROJECT MODEL

EPCM 
Contractor

FQM 
in-house

Bechtel Fluor
SNC-

Lavalin
Aker / Jacobs 
Engineering

Fluor

Steady-state 
Throughput 
(Mtpa)

85 51 49 30 59 39

COMMISSIONING BENEFITS OF FQM APPROACH

6 8 9
12

17

52

Cobre
Panama

Las BambasSierra Gorda Antucoya Toromocho Caserones

Months between first production and commercial 
production for large copper projects in the Americas



CAPITAL ALLOCATION - 2023 AND BEYOND 
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Debt Reduction
ÅRemains a priority

ÅDebt reduction target increased by $1 

billion to $3 billion 

ÅAs of December 31, 2022, Net 

Debt/EBITDA¹ was 1.7 times, below 2.0 

times policy limit

Dividend Policy
ÅMinimum Annual Base Dividend of 

C$0.10 per share

ÅPerformance Dividend based on 15% of 

available cash flows including Base 

Dividend

Cobre Panamá CP100 Expansion
ÅOn track for 100 Mtpa by end of 2023

ÅCopper production >400 ktpa

Kansanshi S3 Expansion
ÅFirst production expected in H2 2025

ÅCopper production ~250 ktpa

Enterprise Nickel Project
ÅFirst ore in H1 2023, run rate of ~30 ktpa

Las Cruces Underground
ÅSanction decision not expected before 

the end of 2023; Conditional on prevailing 

market conditions

Å~45 ktpa CuEq production

Cautious approach to greenfield projects until 

debt reduction target achieved

Taca Taca in Argentina
ÅWorking on improved fiscal protections

ÅSanction decision not expected before 

2024

Haquira in Peru
ÅPrimary focus is to continue work with 

local communities

1. Balance Sheet 3. Greenfield2. Brownfield 

Focus on debt reduction, consistent operational performance and execution of brownfield expansions

¹ EBITDA is a non-GAAP financial measure and net debt is a supplementary financial measure which do not have a standardized meaning prescribed by IFRS and might not be comparable to similar financial measuresdisclosed by other issuers. Refer also to ®Regulatory Disclosures¯ within the Q4 2022 
Management­s Discussion and Analysis.



Q4 & FY 2022 PRODUCTION 
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Å2022 Total copperproductionwas down 5% from
2021 but copperproductionin Q4 2022 was 11kt
aboveQ3 2022

ÅCobrePanamádeliveredrecordannualproduction
of 350kt. CobrePanamú­sperformancefor the last
three quarters remainedstrong following a lower
Q1 dueto powerplant repairs

ÅSentinelproductionincreasedby 9kt in 2022 and
achievedrecordquarterlyproductionof 73Kt in Q4
2022

ÅKansanshicopper production for the year was
lower than 2021 due to a combinationof factors
including lower sulphide grades, depleting oxide
oreandrestrictedaccessto high-gradeblocks

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

Source: First Quantum News Release January 16, 2023



Lower than 2021 due to Kansanshi. 
Continued strong operational performance 
at Cobre Panamá

FULL YEAR 2022 HIGHLIGHTS
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$1.76
COPPER C1 CASH COSTS1 (per lb)

$1.54
ADJUSTED EPS1

775,859t
TOTAL COPPER PRODUCTION

Up 35% year-over-year attributable to 
inflationary pressures and lower 
production

Increase of $0.30 from 2022 due 
to higher realized metal prices1 and 
fewer copper hedges

¹ Adjusted earnings per share (AdjustedEPS), realized metals prices, and C1 cash cost(Copper C1)are non-GAAP ratios which do not have a standardized meaning prescribed by IFRS and might not be comparable to similarfinancial measures disclosed by other issuers. C1 cash cost reconciliations are provided 
in the appendices. Refer also to ®Regulatory Disclosures¯ within the Q4 2022 Management­s Discussion andAnalysis.

Highlights

ÅJanuary 2022 ±Inaugural Climate Change Report

ÅMarch 2022 - $500 million partial redemption of 2023 Notes

ÅMay 2022 - Board approval of the S3 Expansion and Enterprise nickel project

ÅMay 2022 - Agreement reached with the Government of Zambia for repayment of VAT outstanding

ÅMay 2022 - Redemption of $500 million outstanding 2023 Notes

ÅJuly 2022 - Board approval ofthe Kansanshi smelter expansion

ÅSeptember 2022 - Long-term renewable power contract for CP100

233
265

312
283

2019 2020 2021 2022

ANNUAL GOLD PRODUCTION (koz)

Cobre Panamá Kansanshi Guelb Moghrein Other sites
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THREE-YEAR GUIDANCE
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PRODUCTION GUIDANCE

2023E 2024E 2025E

Cobre Panamá 350 ±380 370 - 400 370 - 400

Kansanshi 130 ±150 130 - 150 140 - 180

Sentinel 260 ±280 245 - 265 245 - 265

Other 30 20 20

Copper production (K tonnes) 770 - 840 765 - 835 775 - 865

CobrePanamá 140 ±160 155 ±175 155 ±175

Kansanshi 95 ±105 95±105 110 ±130

Other 30 40 40

Gold production (K ounces) 265 - 295 290 - 320 305 - 345

Ravensthorpe 23 - 28 24 - 29 25 - 30

Enterprise* 5 -10 10 - 20 20 - 30

Nickel production (K tonnes) 28 - 38 34 - 49 45 - 60

COSTAND CAPEXGUIDANCE

Copper Cost Guidance ($/lb) 2023E 2024E 2025E

C11 1.65 - 1.85 1.65 - 1.85 1.60 - 1.85

AISC1 2.25 - 2.45 2.25 - 2.45 2.20 - 2.45

Ravensthorpe Nickel Cost Guidance($/lb) 2023E 2024E 2025E

C11 7.00 - 8.50 6.75 - 8.00 6.75 ±8.00

AISC1 9.00 - 10.50 8.50 - 9.75 8.50 - 9.75

Enterprise Nickel Cost Guidance ($/lb) 2023E 2024E 2025E

C11 - 4.00 ±6.00 4.00 ±6.00

AISC1 - 6.50 - 9.50 6.50 - 9.50

$ Million 2023E 2024E 2025E

Capitalized stripping1 300 300 300

Sustaining capital1 430 475 500

Project capital1 870 1,025 700

Total capital expenditure 1,600 1,800 1,500

Source: First Quantum News Release January16, 2023
1 Cash costs of copper and nickel production (C1), and all-in sustaining costs (AISC) are non-GAAP ratios and project capital, sustaining capital and capitalized stripping are non-GAAP financial measures, which do not have standardized meanings prescribed byIFRS and might not be comparable to similar financial 
measures disclosed by other issuers. C1 cash cost reconciliations are provided in the appendices. Refer also to ®Regulatory Disclosures¯ section of the Q4 2022 Management­s Discussion and Analysis.

*2023 guidance for Enterprise includes5,000 tonnespre-commercial production



THREE-YEAR GUIDANCE

Project Capital in three-year guidance includes:

$900 million expenditures for the S3 Expansion (majority of spend to 

occur over 2023 and 2024) 

$300 million pre-strip activities for South East Dome

$300 million additional capital expenditures at Kansanshi (including 

expansion of the tailings facility and smelter)

$650 million at Cobre Panamá (development of Colina pit, work on 

West Dam, purchase of additional mining fleet, expansion of camp 

facilities and assembly of the moly plant)

$200 million at Sentinel (including relocation of in-pit crusher 2 and 

purchase of additional mining equipment)

$35 million for the Enterprise nickel project
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Production

Cobre Panamá: Includes the CP100 Expansion; first ore in Q1 2023 

with ramp-up to 100 Mtpa by the end of the year

Kansanshi: LimitedS3 Expansion copper and gold 

productionstarting in H2 2025

Enterprise: First nickel production in H1 2023 with ramp up. 2023 

guidance includes5,000 tonnespre-commercial production

C1 cash cost1 and AISC1 Cost Guidance

C1 cash cost1: Reflects gold price of $1,700-$1,750/oz, Brent crude 

oil price of $100/bbl, sulphurprice of $150/t,coal price of $150/t 

and Zambian Kwacha/US dollar FX of 16. 

AISC1: Reflects higher sustaining capital expenditure, partly 

mitigated by a decrease in royalties in Zambia

¹ C1 cash cost(Copper C1)and all-in sustaining costs (AISC) are non-GAAP ratios which do not have a standardized meaning prescribed by IFRS and might not be comparable to similarfinancial measures disclosed by other issuers. C1 cash cost reconciliationsare provided in the appendices. Refer also to 
®Regulatory Disclosures¯ within the Q4 2022 Management­s Discussion andAnalysis.



COBRE PANAMÁCONTRACT DISCUSSIONS

40.5% of the foreign 

investment of Panamá 

(2017 - 2020)

4.8%
of GDP

$1.8 billion per year
direct impact 

$3.7 billion per year
total impact

$83 million to date
to social development

$22 million
in monthly payroll

41,000 jobs
(direct and indirect)

78.4%
of Panamú­s 

exports

>$560 million per year
to Panamanian suppliers

$8 million per month
to social security

Engagementcontinues. First Quantumis committed to
reachan agreementbut it must be a mutuallybeneficial
outcomethat providesthe legal certaintythat we need
to help promote the sustainable development of
Panamá,safeguardour thriving Panamanianworkforce
andprotectour investment

Weare preparedto agreewith, and in part exceed,the
objectivesthat the Governmentoutlinedin January2022
related to revenues, environmental protections and
labourstandards

Cobre Panamú­s Economic Contribution



Å Zambia 2023 Budget announced on September 30, 2022 included an amendment to the calculation of mineral royalty tax to be on an 
incremental basis. This change was enacted effective January 1, 2023

Å This change, in conjunction with the removal of the non-deductibility of mineral royalty tax in 2022, brings the Zambian mineralroyalty
tax regime more in line with that of other mining jurisdictions

Å On January 1, 2023, the import duty on fuel was reinstated with a corresponding reduction in the rate of these duties from 25% to 0% 
which was also enacted effective January 1, 2023. The reinstatement of excise duties and import VAT effective October 1, 2022remains 
in place

ZAMBIAN ROYALTY UPDATE
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ZAMBIA BUDGET 2023:

COMPARISON OF MINERAL ROYALTY REGIMES

Current Regime

Budget 2023 Regime

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



7,658 7,545 7,409 7,062 6,751 6,302 6,053 5,815 5,339 5,329 5,692
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Net Debt¹ Leverage Covenant

Å Net debt¹ decreased by $361 million in 2022 and by $2 billion since Q2 2020

Å The $363 million increase in Q4 2022 was driven by the timing of working capital cash flows and $195 million dividend paid tonon-
controlling interests

Å $1 billion in 2023 senior notes redeemed in 2022

Å $2.2 billion in available liquidity
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NET DEBT¹ EVOLUTION

Å Fitch B-, Stable

Å S&P: CCC+, Stable

2020

Credit Ratings Progression Å Fitch: B, Stable

Å S&P: B, Stable

2021

Å Fitch: B+, Positive

Å S&P: B+, Stable

2022

Å Fitch: B+, Negative Watch

Å S&P: B+, Negative Watch

2023

¹ Net debt is a supplementary financial measure which does not have a standardized meaning prescribed by IFRS and might not be comparable to similar financial measures disclosed by other issuers. See ®Regulatory Disclosures̄ section of the Q4 2022 Management­s Discussion and Analysis. Total debt was $7,380 
million at December 31, 2022.  Please see ®Quarterly Net Debt Movement¯ slide for a table reflecting both net debt and total debt. 



14

CAPITAL ALLOCATION PRIORITIES

RE-INVESTING IN THE BUSINESS
Sustaining and stripping capital

BALANCE SHEET PRESERVATION
Net debt reduction target increased 

from $2 billion to $3 billion

DIVIDEND
15% of available free cash flow inclusive of Base 

Dividend of CDN$0.10/share

BROWNFIELD PROJECTS 
Low capital-intensity projects

OPERATING 
CASH FLOW

PRIORITIES

EXCESS CASH

DEBT REPAYMENT
Further debt reduction likely 

post debt reduction targets achieved

INORGANIC PROJECTS
Target opportunities where First Quantum can unlock 

value from its technical capabilities 

ADDITIONAL CAPITAL RETURNS
Only once debt reduction targets have been met

GREENFIELD PROJECTS 
Not a current focus for capital



COBRE PANAMÁ
CP100 Expansion

Botija pit



COBRE PANAMÁ, INCLUDING CP100 EXPANSION 

90% First Quantum

10% KOMIR

Open Pit

Cu-Au-Ag-Mo Porphyry

85-90 Mtpa Sulphide circuit

16

Source: First Quantum News Release January 17, 2022; 2022E guidance from News Release dated October 25, 2022; 2021 Annual Information Form; First Quantum 2019-2021 Annual Reports
2019 includes 67,704 tonnes of pre-commercial production
¹ C1 cash cost is a non-GAAP ratio which does not have a standardized meaning prescribed by IFRS and might not be comparable to similar financial measuresor ratios disclosed by other issuers. C1 cash cost reconciliations are provided in the appendices.Refer also to ®Regulatory Disclosures¯ section of the 
Q4 2022 Management­s Discussion and Analysis.

Expansion to 100 Mtpa

(end of 2023)

Processing RateOwnership Mine Type CP100 Expansion

2,935.9 Mt
0.38% Cu
0.07% Au

Mine Life to 2054

LOM 1:1 3,471.8 Mt
0.37% Cu
0.07% Au

1,090.4 Mt
0.26% Cu
0.04% Au

Strip Ratio P&P Reserves M&I Resources Inferred Resources

206

331 350
350-380

147

1.29 1.31 1.31 1.56
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CP100 EXPANSION
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CP100 Expansion Works

ÅProcess water upgrades

ÅAdditional ball mill (Ball Mill 6)

ÅNew primary screening facility and 
two new bypass feeders

Outlook

ÅCP100 ore commissioning inQ1 2023

Å100 Mtpa rate by the end of 2023

ÅFirst crusher at Colina expected to be 
commissioned in 2024

ÅMolybdenum plant on site, to be installed 
in 2023; moly in concentrate production of 
3-4 ktpa

Milling Building with completed Ball Mill 6New Screening Facility

Progress to date

Å8 additional ultra-class haul trucks 
commissioned ;Rope shovel operational

ÅPPA signed for CP100 (64MW) from 100% 
renewablepower

ÅSignificant progress made on pre-strip and 
earthworks for Colina

ÅConstruction complete

ÅNew process water circuits and bypass feeders 
operational

ÅFirst ore introduced to both Ball Mill 6 and the 
primary screening facility



BIODIVERSITY

ÅCommitted to reforestation of 11,175 ha 
Å8,075 ha outside the mine footprint 
Å3,100 ha within the mine footprint
Å3,520 ha reforested to end of 2021

LOCAL CONTENT

ÅMore than 60% supplier spend is with Panamanian registered companies
Å92% Panamanian workforce
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COBRE PANAMÁ2021 ESG PERFORMANCE

COMMUNITY INVESTMENT 

Å200 local farmers part of the DONLAP initiative
Å$2.3 million contributed to health programs including COVID-19 support
Å$4.3 million for the construction of the industrial professions training center
Å$1.7 million invested in education and training initiatives

INNOVATION

ÅExpansion of use of trolley assist
ÅProcessing improvement to further increase concentrate grade
ÅExpansion of ultraclass fleet as part of CP100 Expansion to deliver additional copper 

production

82% 78% 100% 66% 0

Source: 2021 First Quantum Minerals ESG Report

Renewable 

purchased 
electricity

Water 

reuse

Water withdrawn is 
from a low stress 
environment

Reduction in level 3 
environmental incidents 
since 2017

Human rights 

violations
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138.1 GIGALITRE 

WATER WITHDRAWN
Excluding sea water used for cooling

37 GIGALITRE 

Operational Water Consumption

1.7M3 

WITHDRAWAL PER TON CU PRODUCED

5,849 TONNES 

HAZARDOUS WASTE

74,874TONNES 

NON-HAZARDOUS WASTE 

1,632 tonnes

of NOX Emissions

547 tonnes 

of SO2 Emissions

10,504 TJ 

ENERGY CONSUMED

932 TJ 

PURCHASED ELECTRICTY

29.6 GJ 

PER  TONNE CU-EQ PRODUCED

2,387 KT CO2e 

Scope 1 Emissions

107 KT CO2e 

Scope 2 Emissions

952KT CO2e 

Scope 3 Emissions

7 T CO2e (Scope 1 & 2)

PER TONNE OF CU-EQ PRODUCED

Greenhouse Gas Energy Water

Waste

Air Quality

2021 ESG Metrics

Source: 2021 First Quantum Minerals ESG Report

COBRE PANAMÁ2021 ESG PERFORMANCE



BOTIJA PIT

4 x IN-PIT PRIMARY 
CRUSHERS

OVERLAND
CONVEYOR

SECONDARY & PEBBLE
CRUSHING

MILL BUILDING

ORE STOCKPILE

FLOTATION CIRCUITS

COLINA PIT TAILINGS MANAGEMENT 
FACILITY

MOLY PLANT SITEHIGH INTENSITY GRINDING 
MILLS

GOLD PLANT
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MINE AND PROCESS PLANT LAYOUT



SENTINEL
Enterprise

Sentinel plant
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SENTINEL AND ENTERPRISE

Processing RateOwnership Mine Type

100% First Quantum Open Pit

Sentinel: primary sulphide 

copper

Enterprise: hydrothermal 

sulphide nickel

Sentinel: 62 Mtpa Sulphide 

circuit

22

Source: First Quantum News Release January 17, 2022; 2022E guidance from News Release dated October 25, 2022; Trident 43-101 Technical Report March 2020; 2021 Annual Information Form; First Quantum 2015-2021 Annual Reports
2016 includes 104,467 tonnes of pre-commercial production
¹ C1 cash cost is a non-GAAP ratio which does not have a standardized meaning prescribed by IFRS and might not be comparable to similar financial measuresor ratios disclosed by other issuers. C1 cash cost reconciliations are provided in the appendices.Refer also to ®Regulatory Disclosures¯ section of the 
Q4 2022 Management­s Discussion and Analysis.

Enterprise

4 Mtpa Sulphide circuit               

(first ore H1 2023)

SENTINEL & 

ENTERPRISE

Sentinel: 760.5 Mt  
0.45% Cu                  
Mine Life to 2034

Sentinel LOM 
1.9:1

Sentinel: 867.1 Mt  0.44% 
Cu 

Sentinel: 62.3 Mt  0.36% 
Cu 

Strip Ratio P&P Reserves M&I Resources Inferred Resources

Enterprise LOM 
8.3:1

Enterprise: 34.7 Mt  
0.99% Ni                  
Mine Life 11 years

Enterprise: 37.7 Mt  
1.03% Ni

Enterprise: 9.3 Mt  0.71% 
Ni



23
Aerial View of Enterprise PitPlant Stockpile

Enterprise Works

ÅMain workstream is pre-strip

Å4 Mtpa processing circuit mainly 
constructed in 2014 as part of 
Sentinel

Outlook

ÅPlant refurbishment, completion and 
commissioning activities on schedule

ÅFirst ore in H1 2023 (including pre-
commercial production~5kt)

Progress To Date

ÅBoard approval in May 2022; pre-stripping 
commenced

ÅMine facilities (satellite administration office, 
workshop, fuel storage, haul road upgrade, 
dewatering boreholes, and other facilities) are 
being developed 

ENTERPRISE



24Source: 2021 First Quantum Minerals ESG Report

LOCAL CONTENT

Å85% supplier spend is with Zambian registered companies

Å2021 company of the year Corporate Social Responsibility award from the 
Zambia CSR/ CSI Responsible Business Awards

Å2022 Best Performer in Local Content, Best Performer in Innovation, Mining 
Woman of the Year and Mining Company of the year from the Zambian 
National Conference on Occupational Health, Safety and Environment

COMMUNITY INVESTMENT 

ÅKisasa Water Project, supply water to more than 8,000 people

ÅEducational Community Infrastructure, including 3 new schools and 4 
renovated schools

INNOVATION

ÅExpansion of use of trolley assist, in-pit crushing and conveying 

and other pit electrification efficiencies

BIODIVERSITY

ÅSupporting social and ecological development through the West Lunga 
Ecosystem

ÅSupports 50 endemic plant species

Å$5 million invested in conservation since 2014

85% 61% 100% 69%

Renewable 

purchased 
electricity

Water withdrawn is 
from a low stress 
environment

Reduction in level 3 
environmental 
incidents since 2017

Human rights 

violations

SENTINEL 2021 ESG PERFORMANCE

0

Water 

reuse
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57.5 GIGALITRE 

WATER WITHDRAWN

34 GIGALITRE 

Operational Water Consumption

1.0M3 

WITHDRAWAL PER TON CU PRODUCED

5,093 TONNES 

HAZARDOUS WASTE

6,033 TONNES 

NON-HAZARDOUS WASTE 

0.1 tonnes

of NOX Emissions

0.1 tonnes 

of SO2 Emissions

5,449 TJ 

ENERGY CONSUMED

4,077 TJ 

PURCHASED ELECTRICTY

23.4 GJ 

PER  TONNE CU-EQ PRODUCED

268 KT CO2e 

Scope 1 Emissions

179 KT CO2e 

Scope 2 Emissions

241KT CO2e 

Scope 3 Emissions

1.9T CO2e (Scope 1 & 2)

PER TONNE OF CU-EQ PRODUCED

Greenhouse Gas Energy Water

Waste

Air Quality

2021 ESG Metrics

SENTINEL 2021 ESG PERFORMANCE
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Floatation CircuitBall Mills

In-Pit CrushersPit

SENTINEL



KANSANSHI
S3 Expansion

Kansanshi Mills



KANSANSHI, INCLUDING S3 EXPANSION

Processing RateOwnership Mine Type

Strip Ratio

80% First Quantum

20% ZCCM-IH

Open Pit

Vein deposit; Primary sulphide, 

mixed supergene and oxide

7 Mtpa Oxide circuit

8 Mtpa Mixed circuit

15 Mtpa Sulphide circuit

Adjacent 1.35 Mtpa smelter

930.5 Mt 
0.60% Cu
0.11% Au

Mine Life to 2044

LOM 3.7:1 1,029.1 Mt
0.63% Cu
0.11% Au

28

Source: First Quantum News Release January 17, 2022; 2022E guidance from News Release dated October 25, 2022; 2021 Annual Information Form; First Quantum 2005-2021 Annual Reports
2005 includes 8,733 tonnes of pre-commercial production
¹ C1 cash cost is a non-GAAP ratio which does not have a standardized meaning prescribed by IFRS and might not be comparable to similar financial measuresor ratios disclosed by other issuers. C1 cash cost reconciliations are provided in the appendices.Refer also to ®Regulatory Disclosures¯ section of the 
Q4 2022 Management­s Discussion and Analysis.

S3 Expansion

S3 25 Mtpa Expansion                

(First production H2 2025)

Smelter expansion to 1.6 Mtpa

P&P Reserves M&I Resources

166.5 Mt
0.58% Cu
0.11% Au

78

127

164

215
245

231 230
261 271 262

227
253 251 252

232 221
202

130-150
146

0.63
0.91 0.90

1.16
0.99 1.10

1.41 1.49 1.38
1.63

1.38
1.15 1.05 1.03 1.13 1.09 1.04

2.18
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E

Copper Production (kt) and C1 Cash Costs1 ($/lb)

Production Pre-Commercial Production C1 Cash Costs

Inferred Resources



S3 EXPANSION
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Rougher Flotation Cell Pedestals Mill Site

S3 Expansion Works

ÅAdditional concentrator capacity 

ÅAdditional SAG and ball mill

ÅConstruction of overland conveyor

Outlook

ÅMining fleet deliveries commencing H2 
2023

ÅLimited production expected to 
commence in H2 2025

Progress To Date

ÅBoard approval in May 2022

ÅLong-lead items procured (primary crusher, 
mills and fleet)

ÅEngineering contractors commenced detailed 
designs

ÅEngineering commenced on Kansanshi smelter 
expansion; orders placed for key long-lead 
items



LOCAL CONTENT

Å86% supplier spend is with Zambian registered companies

ÅCSR Excellence in Literacy Support award for its Adult Literacy Program

ÅCommunity Social Impact award for its Youth Development Program in Conservation Farming

Å2022 Best Performer in Local Content, Best Performer in Innovation, Mining Woman of the 
Year and Mining Company of the year from the Zambian National Conference on 
Occupational Health, Safety and Environment

30

COMMUNITY INVESTMENT 

ÅOver $2 million invested in 2021, targeting improved 
education and development opportunities in                           
Zambia   

INNOVATION

ÅUse of trolley assist and other electric mining efficiencies

ÅHigh pressure oxidative leaching of copper concentrate for 
fast reactions and high recoveries

SOCIAL PROJECTS

ÅConservation farming program helping nearly 40,000 farmers

ÅSchool on-radio initiative engaging some 42,000 students

85% 66% 100% 0

Renewable 

purchased 
electricity

Water 

reuse

Water withdrawn is 
from a low stress 
environment

Level 4 or 5 
environmental  

Incidents

Human rights 

violations

0

Source: 2021 First Quantum Minerals ESG Report

KANSANSHI 2021 ESG PERFORMANCE
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46.8 GIGALITRE 

WATER WITHDRAWN

27 GIGALITRE 

Operational Water Consumption

1.7M3 

WITHDRAWAL PER TON CU PRODUCED

2,421 TONNES 

HAZARDOUS WASTE

17,300 TONNES 

NON-HAZARDOUS WASTE 

79 tonnes

of NOX Emissions

5,052 tonnes 

of SO2 Emissions

6,412 TJ 

ENERGY CONSUMED

4,480 TJ 

PURCHASED ELECTRICTY

28.3 GJ 

PER  TONNE CU-EQ PRODUCED

906 KT CO2e 

Scope 1 Emissions

197 KT CO2e 

Scope 2 Emissions

91 KT CO2e 

Scope 3 Emissions

4.9T CO2e (Scope 1 & 2)

PER TONNE OF CU-EQ PRODUCED

Greenhouse Gas Energy Water

Waste

Air Quality

2021 ESG Metrics

KANSANSHI 2021 ESG PERFORMANCE



KANSANSHI SITE LAYOUT
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S2 Stockpile & Mill  

Mixed Ore Stockpile & Mill  

Oxide Stockpile  

& Mill  

Oxide Flotation 

& Preleach Thickener 

ROM Pad & 

Gyratory Crushers  

PLS & Raffinate 

Ponds 

Administration Building 

Main Warehouse 

Oxygen Plant 

Acid Plant 5 

Acid Plants 3 & 4 

CCD 1 

CCD 2 

CCD 3 
Clarifiers 

EW Tankhouse 1 & 2 

EW Tankhouse 3 & 4 

EW Tankhouse 5 &6 

SX 1 & 2 

SX 3 

SX 4 & 5 

Smelter 

Oxide Leach 

New Process Water Ponds 

Plant workshops 

Gold Plant 

Pressure Leach 

Original Process Water Pond 

Sulphide & Mixed Ore 

Flotation Circuits 

Original Concentrate Filters 

& Shed 

ROM Pad & Gyratory 
Crushers

Oxide Stockpile & Mill

Oxide Flotation & 
Preleach Thickener

PLS & Raffinate Ponds

Oxide Leach

CCD 1

CCD 2

CCD 3
Clarifiers

SX 4 & 5

Mixed Stockpile & Mill

Sulphide & Mixed Ore 
Flotation Circuits

S2 Stockpile & 
Mill

Acid Plant 5

Pressure Leach

Original Concentrate 
Filters & Shed

Gold Plant

Original Process Water 
Plant

New Process Water 
Plant

Acid Plants 3 & 4

Plant Workshops

Oxygen Plant

Administration 
Building

SX 1 & 2

EW Tankhouse 1 & 
2

SX 3

EW Tankhouse 3 & 
4

EW Tankhouse 5 & 
6Main Warehouse

Smelter



KANSANSHI S3 EXPANSION MINE LAYOUT
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IN-PIT CRUSHER

IN-PIT CRUSHER

WASTE CRUSHER



KANSANSHISMELTER OVERVIEW

Source: Wood Mackenzie, Company Filings 34
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Age2020 Production

Commissioned in early 2015, making it one of the newest 
operating smelters globally (Ex-China)

103
97

676158
494847393626232121

5

10 - 20 20 - 30 30 - 40 50+0 - 10

ÅOriginal nameplate concentrate capacity of 1.2 Mtpa 

concentrate subsequently increased to 1.35 Mtpa

ÅReceived Board approval in July 2022 for an expansion to 

1.6 Mtpa in parallel with S3 Expansion

Å98% fed by Kansanshi and Sentinel copper concentrate

ÅFully-functional and equipped copper smelter with 

state-of-the-art infrastructure

2020 PRODUCTION AND SMELTER AGE COMPARISON

Years

14



LAS CRUCES
Underground Expansion

Las Cruces


