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Disclaimer

This meeting is strictly confidential and is for you to familiarize yourself with Taseko Mines Limited ("Taseko"). This presentation does not constitute an offer or invitation for the sale or purchase of securities and has 
been prepared solely for informational purposes. 

You acknowledge that neither Taseko nor any of its subsidiaries (the "Relevant Parties") shall have any liability to you or any other person for furnishing the information contained herein or for any action taken or 
decision made by you in purported reliance on such information. No Relevant Party is making any representation or warranty as to the accuracy or completeness of the information contained in this document, and no 
Relevant Party shall have any liability to you or any other person for failing to furnish any other information now or in the future known to or in possession of any Relevant Party or have any obligation to update or 
supplement any information previously provided to you with any additional information. The furnishing of the information contained in this document shall not, under any circumstances, create any implication that 
there has been no change in the information set forth herein or in the affairs of Taseko and its subsidiaries and affiliates since the date of such information or the date it was furnished.

This presentation contains forward-looking statements and forward-looking information (collectively referred to as “forward-looking statements”) within the meaning of applicable Canadian securities legislation 
and the United States Private Securities Legislation Reform Act of 1995, Section 27A of the Securities Act and 21E of the U.S. Securities Exchange Act of 1934, as amended, which may not be based on historical fact, 
including without limitation, statements regarding our expectations in respect to future financial position, business strategy, future production, reserve potential, exploration drilling, exploitation activities, events or 
developments that we expect to take place in the future, projected costs and plans and objectives. All information contained in this presentation, other than statements of current and historical fact, is forward-
looking information. Often, but not always, forward-looking information can be identified by the use of words such as “believes,” “may,” “plan,” “will,” “estimate,” “scheduled,” “continue,” “anticipates,” “intends,” 
“expects,” “aim” and similar expressions. All of the forward-looking information in this presentation is qualified by this cautionary note.

This presentation also contains estimates and information concerning our industry that are based on industry publications and reports. This information involves a number of assumptions and limitations, and you 
are cautioned not to give undue weight to these estimates. We have not independently verified the accuracy or completeness of the data contained in these industry publications and reports.

All statements in this presentation, other than statements of historical facts, that address estimated mineral resource and reserve quantities, grades and contained metal, and possible future mining, exploration 
and development activities, are forward-looking statements. Although Taseko believes the expectations expressed in such forward-looking statements are based on reasonable assumptions, such statements 
should not be in any way construed as guarantees of future performance and actual results or developments may differ materially from those in the forward-looking statements. Factors that could cause actual 
results to differ materially from those in forward-looking statements include market prices for metals, the conclusions of detailed feasibility and technical analyses, lower than expected grades and quantities of 
resources, mining rates and recovery rates and the lack of availability of necessary capital, which may not be available to Taseko on terms acceptable to it or at all. Taseko is subject to the specific risks inherent in 
the mining business as well as general economic and business conditions. For more information on Taseko, investors should review Taseko’s annual Form 40-F filing with the United States Securities and Exchange 
Commission at www.sec.gov and its Canadian securities filings that are available at www.sedar.com.

This presentation contains unaudited “non-IFRS” financial measures, including Adjusted EBITDA, Pro Forma Adjusted EBITDA and net debt. The non-IFRS financial measures contained in this presentation are not 
measures of financial performance calculated in accordance with international financial reporting standards (“IFRS”) and should not be considered as replacements or alternatives to net income or loss, cash flow 
from operations or other measures of operating performance or liquidity. Please refer to the Appendix of this presentation for reconciliations of non-IFRS financial measures to their most directly comparable 
financial measures calculated in accordance with IFRS. Non-IFRS measures should be viewed in addition to, and not as substitute for, analysis of Taseko’s results reported in accordance with IFRS or otherwise. 
Notwithstanding these limitations, and in conjunction with other accounting and financial information available, Taseko’s management considers the non-IFRS financial measurers contained in this presentation to 
be reasonable indicators for comparisons between Taseko and Taseko’s principal competitors in the market. These non-IFRS measures are used by market participants for comparative analysis, albeit with certain 
limitations, of the results of businesses in the sector and as indicators of Taseko’s capacity to generate cash flow. Nevertheless, non-IFRS financial measures do not have any standardized meaning and therefore 
may not be comparable to similar measures presented by other companies. 

Adjusted EBITDA, Pro Forma Adjusted EBITDA and net debt are non-IFRS performance measures and are presented as supplementals measure of the Company’s performance and ability to service debt.  Adjusted 
EBITDA does not have any standardized meaning under IFRS and therefore may not be comparable to similar measures presented by other companies. Adjusted EBITDA is determined and presented on a consistent 
basis from period to period. 
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Supportive Copper Fundamentals
• Secular tailwinds from global migration towards electrification
• Supply constrained by depleting reserves, declining grades and long project development lead-times 

Gibraltar is a Large-Scale Copper Mine with Proven Through-the-Cycle Cash Flow Generation
▪ Large-scale open-pit copper mine located in British Columbia with significant free cash flow generation at spot copper prices
▪ Taseko will own 100% of Gibraltar following the transactions to consolidate the minority interests (increasing production by 33%)

Construction Underway at the Low Cost, High-Return Florence Copper Project 
▪ Construction underway with all permits in hand and Underground Injection Control Permit (“UIC”) effective as of October 2023
▪ Prudent funding plan in place, leveraging various sources of capital on competitive terms
▪ Transformational project expected to result in a step change in copper production and blended lower cost profile

Operations Located in Canada and the United States
▪ British Columbia and Arizona are both ranked within the top quartile of Fraser Institutes Attractiveness Index
▪ Assets located in close proximity to existing infrastructure and skilled labour force 

Commitment to Strong Environmental, Social and Governance Practices
▪ Industry leader with multiple awards for health and safety and environmental performance
▪ Florence’s In-situ Copper Recovery (“ISCR”) process has a lower environmental footprint relative to conventional open-pit mining

Proven Team of Mine Builders and Operators
▪ Operating and Engineering Team with decades of relevant experience

Diversified Funding Sources and Risk Management 
▪ Prudent funding plan for Florence with Taseko backing; once operational positioned to result in a step-change in leverage metrics
▪ Active hedging strategy in place with to mitigate risk against copper price volatility 



Milestone Achievements Since 2020

4

Taseko has materially enhanced its business over the past three years

FYE 20201 FYE 2023 
(Pro Forma D&F & Sojitz)

Gibraltar Ownership 75% 100% 

Consolidated Gibraltar minority interests
▪ Increased effective interest in Gibraltar by 33% 
▪ Attractive acquisition multiples with purchase consideration supported through 

flexible vendor financing package with attractive terms

LTM Adj. EBITDA US$81m2
(75% basis)

US$1683
(100% basis) 

Meaningful Growth in Adjusted EBITDA
▪ Underpinned by high copper prices, increased Gibraltar ownership and Gibraltar 

mine plan phasing 

Florence Permitting Outstanding In-hand 
Florence Fully Permitted and Construction Underway
▪ UIC permit granted by US EPA, effective as of Q4 2023

Florence Funding Pending 
Corporate & Project 

Financing 
Commitments 

Well-Defined Funding Package in Place for Florence
• Cost overrun risk mitigated through fixed price construction contract 
• Advanced procurement of essential construction components

LTM Avg. Copper 
Price US$2.80/lb4 US$3.85/lb5


Improved Copper Price Outlook 
▪ Copper price continues to benefit from global electrification trend and supply 

constraints

Source: Company filings. 

Note: Adjusted EBITDA and Pro Forma Adjusted EBITDA are non-IFRS financial measures. Please refer to reconciliations included in the Appendix.

1. Metrics as of Q4 2020 report. | 2. CAD amount converted to US$ at 1.3415 (2020 average exchange rate per the Bank of Canada). | 3. LTM Pro Forma Adjusted EBITDA as of December 31, 2023 pro forma for the acquisition of Sojitz’s and 

D&F’s minority interests, reflecting Adjusted EBITDA as if the transactions closed on Jan 1, 2023; CAD amount converted to US$ at 1.3497 (2023 average exchange rate per the Bank of Canada). | 4. LTM average copper price from Taseko’s 

Q4 2020 financial statements. | 5. LTM average copper price from Taseko’s Q4 2023 financial statements.



$5 $5 $5 $5 $5 $5 $5 $5 $5 $5

$67 

$72

Closing 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Initial Payment on Closing Variable Principal Payment Balloon Payment

Acquisition of Remaining 12.5% of Gibraltar

5

Consolidation of remaining Gibraltar minority interest; supported by a flexible vendor financing package

Source: Company filings. 

1. Estimated accounting book value of the D&F payments liability. I 2. Illustrative payment schedule assumes average annual copper price below US$4.00/lb and total payments do not exceed prescribed caps.

▪ Taseko has entered into an agreement to purchase the remaining effective 12.5% 
minority interest in Gilbraltar from D&F, increasing Taseko’s effective interest in 
Gibraltar to 100% 

▪ The transaction will be 100% funded through a non-interest-bearing vendor financing 
package with flexible and attractive terms 

▪ Minimum payments of C$117m over the next ten years (NPV: ~C$70m1)

• C$5m payable on transaction closing; no payments for fiscal 2024

• Annual variable principal payments (payable within 90 days of FYE) with 
respect to the fiscal years 2025 - 2033 linked to the LME average copper price

• Annual payments of C$5m at copper prices below US$4.00/lb; plus

• Additional payments of C$1m for each incremental 10 cents above 
US$4.00/lb, up to a maximum incremental payment of C$10.25m at 
copper prices above US$5.00/lb

• Balloon payment at the end of 2033 for the remaining principal amount owed 
(ie. C$117m less payments received)

• Balloon payment is well outside of other debt maturities

▪ Variable principal payments intended to be “self-funded” through Cariboo’s share of 
Gibraltar cash flow. Annual payments subject to a cap of 6.25% of Gibraltar cash flow 
for the fiscal periods 2025 – 2028 and 10% thereafter 

Transaction Overview Illustrative Payment Schedule2 (C$M)

No payment for fiscal year 

2024; preserves cash 

during Florence build 

Illustrative payments 
contingent on minimum 
annual Gibraltar cash 

flow (100% basis) of 
C$80m

Illustrative payments 
contingent on minimum 
annual Gibraltar cash 

flow (100% basis) of 
C$50m



Recap: Acquisition of 12.5% of Gibraltar from Sojitz in 2023
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$10.0 $10.0 $10.0 $10.0 $10.0 $10.0 

Closing 2024 2025 2026 2027 2028

Fixed Payments Made Future Fixed Payments

Source: Company filings. 

Note: Sojitz transaction closed 15-Mar-23. 

1. Illustrative contingent payments assume Gibraltar production of 115 mlbs. USD amounts converted to C$ at 1.3497 (2023 average exchange rate per the Bank of Canada).

▪ On March 15, 2023, Taseko closed the acquisition of Sojitz’s effective 
12.5% interest in Gibraltar, increasing Taseko’s effective interest in 
Gibraltar to 87.5%

▪ Payment structure to Sojitz over the next five years:

• Fixed payments of C$60m, with C$10m paid at closing and 
remaining amounts payable in annual non-interest-bearing 
C$10m installments over the next five years (current outstanding 
balance of C$40m)

• Annual contingent payments if average annual LME copper price 
is at least US$3.50/lb Cu

• Payments are calculated based on Gibraltar attributable 
copper revenue (12.5% interest) multiplied by a copper 
factor (3% at US$3.50/lb and an incremental 1% for every 
US$0.10/lb increase in Cu price)

Transaction Overview Illustrative Payment Schedule (C$M)

Transaction increased Taseko’s attributable copper production by 17%

Illustrative Contingent Payment Sensitivity (C$M)

Cu Price (US$/lb) $3.00 $3.50 $3.75 $4.00 $4.25 $4.50 $4.75 $5.00

Factor (%) - 3% 5% 8% 10% 13% 15% 17%

Payment1 - $2.0 $3.6 $6.2 $8.2 $11.4 $13.8 $16.5



Bridge to Pro Forma 2023 Adjusted EBITDA
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Source: Company filings. 

Note: Adjusted EBITDA and Pro Forma Adjusted EBITDA are non-IFRS financial measures. Please refer to reconciliations included in the Appendix.

Note: Sojitz transaction closed 15-Mar-23. Pro Forma Adjusted EBITDA in C$ converted to US$ at 1.3497 (2023 average exchange rate per the Bank of Canada). 

1. Pro Forma Adjusted EBITDA for the year ended December 31, 2023 reflects Adjusted EBITDA as if both the D&F and Sojitz transactions closed on January 1, 2023.

RealPro Forma 100% basis Adjusted EBITDA1 (C$m)As Reported Adjusted EBITDA (C$m)

$22

$63

$69

$36

$190

Q1 Q2 Q3 Q4 FY2023

$36 

$22 

$63 

$69 

$5 

$7 

$4 

$10 

$10 

$48 

$26 

$72 

$80 $226 

$168 

Q1 Q2 Q3 Q4 FY2023 FY2023
(US$)

Consolidation of Gibraltar minority interests results in a step change in Adjusted EBITDA

Figures grossed up from 87.5% interest

Adj. EBITDA grossed up to 
reflect TKO’s 75% ownership 

until March 15 and 87.5% 
thereafter

Sojitz Adjustments D&F AdjustmentsAs Reported Adjusted EBITDA



Taseko Overview
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Taseko is a BC incorporated company, headquartered in Vancouver, Canada

Source: FactSet as of March 22, 2024. 

Note: Adjusted EBITDA and Pro Forma Adjusted EBITDA are non-IFRS financial measures. Please refer to reconciliations included in the Appendix. Metrics are pro forma D&F and Sojitz transactions. All balance sheet CAD amounts converted to US$ at 1.3226 (2023 year-end 

exchange rate per the Bank of Canada); Financial statistics CAD amounts converted to US$ at 1.3497 (2023 average exchange rate per the Bank of Canada); Fully diluted market capitalization as per FactSet.

1. Ownership percentage pro forma for the D&F transaction. I 2. As of December 31, 2023, refer to specific footnotes for details of pro forma adjustments where applicable. I 3. Pro Forma Adjusted EBITDA for the year ended December 31, 2023 reflects Adjusted EBITDA as if both 

the D&F and Sojitz transactions closed on January 1, 2023.  I 4. Includes US$50M Taurus royalty proceeds and US$10M of Mitsui copper stream drawdown, proceeds received during Q1 2024. | 5. Total debt includes the fixed payment portion of Sojitz vendor financing and the 

estimated accounting book value of the D&F vendor financing (C$70m). | 6. Net Debt includes Pro Forma Cash amount of US$133M and Total Debt of US$574M (which includes the estimated accounting book value of the D&F vendor financing of C$70m.

Yellowhead 
Mining Inc.

Aley
Corporation

New Prosperity 

100%

100%

100%

100%100%1 100%

Florence CopperGibraltar Mines 
Ltd.

Cariboo
Copper Corp.

Unincorporated JV
on GIB assets

with Cariboo Copper

25% 75%

Market Capitalization (22-Mar-24) US$588M

Pro Forma Adj. EBITDA US$168M3

Pro Forma Cash US$133M4

Total Debt US$574M5

Net Debt US$441M6

Total-Debt to Adj. EBITDA 3.4x

Net-Debt to Adj. EBITDA 2.6x

Pro Forma Capitalization2

(Pro Forma D&F Transaction)



Copper Price Outlook
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Source: Bloomberg, Factset as at March 19, 2024, Wood Mackenzie. 

Supply-Demand Forecast (Mt )

Copper price well-positioned to benefit from favourable long-term supply-demand dynamics 

▪ Wood Mackenzie forecasts a potential supply deficit of 
~3.3 Mt Cu by 2030 

▪ Favourable supply-demand dynamics driven by:

• Global migration towards electrification 

• Maturing global supply base, with declining grade 
profile

• Long project development lead times 

• Ongoing supply disruptions and social unrest, 
particularly in Latin America 

Historical Copper Pricing and Forward Curve (US$/lb)
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18

22

26

30

2015 2020 2025 2030 2035

Base Case Production Capability Primary Demand

~3.3 Mt Deficit (2030)

$4.03 $4.07 $4.08 $4.06 $4.03 $4.00 

$1.50

$2.00

$2.50

$3.00

$3.50

$4.00

$4.50

$5.00

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Mt

▪ Continued strong copper price performance, with an 
average daily copper price of US$4.02/lb over the past 
three years



Gibraltar Copper Mine – British Columbia

A foundation of stable 
cashflow
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MINE TYPE

Open Pit – Cu/Mo
STAGE

Producing
REPLACEMENT VALUE

+US$1 billion1

1. Calculated using US$15,000 / ton capacity multiplied by capacity of 85,000 tons.



94 94 92 84 
73 

105 

125 126 123
112
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25

28

35

34

$1.93 
$2.06 

$1.92 $1.90 

$2.98 

$2.37 

$2.94 

$2.66 

$2.20 

$1.91 

0.22%

0.24%

0.26%

0.27%

2018 2019 2020 2021 2022 2023 Q1-23 Q2-23 Q3-23 Q4-23

Gibraltar: Bedrock of Stable Cashflow
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Large-scale, steady-state efficient mine in an attractive phase of the mine plan

Production (Mlbs Cu) and C1 Cash Cost (US$/lb)

C1 Cash Cost (US$/lb)▪ Gibraltar is the second largest open-pit copper mine in Canada, with 
a consistent annual production profile averaging 120 Mlbs copper 
over the past seven years and a LOM average of ~130 Mlbs Cu

▪ Located in British Columbia, 375 miles north of Vancouver and in 
close proximity to:

• Skilled and efficient workforce

• Low cost, reliable hydro power

• Infrastructure (rail, highway etc.)

▪ Taseko has increased its effective ownership in Gibraltar to 100% 
(from 75%) through two transactions with our Japanese partners

• Transactions supported through flexible vendor financing 
package, and designed to be “self-funding”1

▪ Unit costs decreased over the course of 2023 as the mine phase 
entered lower benches with softer rock and more consistent 
mineralized zones (lower strip / higher grades) in the Gibraltar pit

• The Gibraltar pit will continue to be the main source of mill 
feed through the first half of 2024

• Connector pit will be next phase of mining – already well 
developed

Grade (% Cu)

Overview

Source: Company filings. 

Note: Gibraltar operational figures shown on 100% basis.

1. Expectation that cash flows from the acquired minority interest will support repayment schedule. | 2. 2023 attributable production reflects TKO’s 75% ownership until March 15 and 87.5% thereafter. 

✓ Increasing grades

✓ Lowering cash costs

Production (100%)
Production (Attributable) 2



Gibraltar is One of Americas Most Efficient Open Pit Copper Mines
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Source: Wood Mackenzie. 

1. Based on open pit operating mines as of Q3-23 in the Americas with 2023E copper production between 20-80kt; benchmarked by operating cost per tonne of copper milled.

One of the lowest cost (on a per tonne milled basis) operations in the Americas, underpinning Taseko’s 
commitment to operating excellence and strong cost discipline 
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Strong Cost Discipline and Proven Resiliency Through Price Cycles
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Demonstrated ability to decrease unit costs in a lower copper price environment, supporting positive 
operating cash flow through-the-cycle

Source: Company filings, FactSet. 

1. Historical financials (prior to 2023) represent 75% of Gibraltar OCF; operating cash flow converted to US$ at respective annual average exchange rate per the Bank of Canada.

2. 2023 figures are impacted by the acquisition of an effective 12.5% interest in GIB which was effective as of March 15, 2023.

Annual Operating Cash Flow (US$m)1 vs Avg. LME Copper Price (US$/lb)

Annual Avg. LME Copper Price (US$/lb)

$46 $40 
$26 

$163 

$73 

$32 

$79 

$139 

$62 

$112 

$3.10 

$2.49 

$2.21 

$2.80 $2.84 
$2.72 $2.80 

$4.23 
$3.99 

$3.85 

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Sustained positive OCF in 
declining price environment

2

▪ Taseko has maintained positive operating cash flow during 
periods of weak copper prices through:

• Rigorous cost management practices

• Reduced use of third-party contractors

• Flexibility in mine planning to manage short-term volatility

• Deferral of certain capital projects and stripping

• Taseko also benefits from a natural hedge as many input 
costs are inversely correlated with the copper price (i.e. 
diesel, shipping rates, CAD:USD exchange rate)

▪ Benefit of the above strategy was most recently evidenced during 
2020 in response to the COVID pandemic when spot copper price 
dipped as low as US$2.09/lb

▪ Importantly, implementing the cost reduction strategy does not 
impair the long-term production or profitability of the mine
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Florence Copper Project – Arizona

Pathway to a 
low-cost future

MINE TYPE

In-situ Leach
STAGE

Construction
PROCESSING

SX/EW
PRODUCTION (PER YEAR)

85Mlb (~39kt) Cu
ESTIMATED CASH COSTS

US$1.11/lb LOM
MINE LIFE

22 Years



Florence Project Overview 
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High-return, low-cost project with industry leading capital intensity 

Source: Company filings, Fraser Institute Wood Mackenzie. 

1 .Copper stream ceases upon exercising of JV option. I 2. Project economics based on copper price of US$3.75/lb per the Florence Copper 43-101 technical report. I 3. Florence capital intensity calculation includes remaining contraction 

spend of US$232m plus US$100m invested to date.

Project Economics2

Mining / Processing In-situ copper recovery / SX/EW processing plant

Planned Start-Up Q4 2025

Reserves Grade 0.36% Cu

Annual Cu Prod. Capacity 39 kt

C1 Cash Cost $1.11/lb Cu

Mine Life 22 years

Capex Remaining $232M

IRR / Payback Period 47% / 2.3 years

Capital Intensity Benchmarking to Select Greenfield Projects (US$/ktpa Cu)

$39,148 $38,168 
$34,063 

$28,790 $27,348 

$16,622 $15,966 $15,943 $15,294 

$8,611 

▪ Taseko has invested $325 million since 2014 to advance development of 
Florence Copper

▪ All major power and transportation (road and rail) infrastructure in place

▪ Technical de-risking through construction / operation of Production Test 
Facility

• 24 wells: 4 injection wells, 9 recovery wells, and 11 groundwater 
monitoring-related wells

• Produced 1.1 Mlbs of LME Grade A copper 

▪ Low upfront capex results in attractive economics with quick payback

▪ Project validation through agreement with Mitsui & Co. (implied project 
equity valuation of US$1.0 billion))

• Initial US$50 million investment for 2.67% copper stream, with the 
option to invest an additional US$50 million (for total investment of 
US$100m) for a 10% joint venture interest1

Overview



First 
Cathode 
Harvest

In-Situ Copper Recovery (“ISCR”)

How does in-situ copper recovery work?
• A low pH solution is pumped through perforations at the 

bottom of the injection wells and into the copper-bearing 
mineralization. 

• A ring of four recovery wells surrounds each injection well, 
creating a “hydraulic gradient” that allows for recapture of the 
solution.

• This copper-rich solution is pumped to the surface through the 
recovery wells and sent to a processing plant that produces 
99.999% pure copper cathode sheets through a simple 
electrical process.

• Pumping rates in recovery wells are higher than the rate at 
which solution is injected into the copper deposit, ensuring 
that all the solution is recaptured and local groundwater 
resources are protected.

• Observation wells verify that the solution is being recovered, 
and compliance wells around the property provide real-time 
proof that regional groundwater remains unaffected.
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Energy 
Consumption
(kWh/lb Cu)

Carbon 
Emissions
(kg Co2/lb Cu)

Water Use
(gal/lb Cu)

One of the Greenest Sources of Copper in the US
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Benefits of In-situ Copper Recovery vs Conventional Open-pit mining 

Other Benefits:

• Low cost

• Small environmental footprint (less 
than a square mile)

• Numerous site redevelopment 
opportunities (post closure)

• Limited land disturbance

• Low dust emissions

• No downstream freight, smelting, or 
refinery requirements

Finalist for Arizona Environmental Excellence Awards Arizona 
Forward

75%
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Florence is Expected to Transform Taseko’s Profile 
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Source: Wood Mackenzie. 

Note: Cost Curve benchmarking based on 2026 C1 cash cost estimates from Wood Mackenzie.

 

Taseko Cost Curve Positioning (2026)

c/lb

Kt produced

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile

Florence

20,00015,00010,0005,000

Florence is a 1st quartile cost asset, enhancing both resiliency and scale of Taseko

0

Gibraltar

Pro Forma



Florence Copper Project Construction Roadmap
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Defined path to project completion with expected first cathode production in Q4 2025

SX/EW Plant
$67

Construction 
Indirects & 

Owner's Costs
$53

Initial ISCR Wellfield
$53

Site Infrastructure
$33

Contingency
$26

US$232 million
total capital costs

Project Capex (US$M)

Fixed price contract for construction, mitigating risk of cost over-runs on 
the single largest capital component 

2023 Q4

2024 Q1

2025 Q4

2024 Q2

2025 Q3

▪ Final UIC Permit from US EPA effective 
▪ Begin site preparation, initial earthworks

▪ Commence wellfield drilling

▪ Begin construction of SX/EW plant

▪ Commence leaching operations
▪ Commissioning SX/EW plant

▪ First cathode production





Florence Copper Project Funding
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Line of sight towards delivering Florence, utilizing a prudent mix of capital sources

Florence Financing Plan (US$m)

$232

$133

$133

$40

$50

$25 

$60

Remaining Capex Financing Sources

Societe Generale PF

Corporate Revolver Capacity2

Balance Sheet Cash3

+ Gibraltar FCF 

Strategic Partnership with Mitsui & Co. (U.S.A) Inc.

▪ Provides US$50 million of construction financing 

• Initial US$50 million investment for 2.67% copper stream plus an 
offtake contract for 81% of the copper cathode produced during 
the initial years of production, US$10M drawn (US$40M 
remaining)

• Mitsui option to invest an additional US$50 million to convert their 
copper stream into a 10% JV interest

Taurus Mining Royalty Fund

▪ US$50 million upfront payment in exchange for a 1.95% gross revenue 
royalty over the life-of-mine, full amount received

Societe Generale

▪ US$50 million Senior Secured Project Loan Facility Commitment

• Includes a US$25 million uncommitted accordion which may be 
exercised by Taseko to increase its size to US$75 million 

Equipment Financing (Bank of America)

▪ US$25 million to fund SX/EW plant costs; full amount drawn

Source: Company filings. 

1. Based on the Florence 43-101 technical report with an effective date of 15-Mar-23. I 2. US$80m revolver, of which US$20m was drawn as of Dec 31, 2023. I 3. Includes US$50M Taurus royalty proceeds, US$10M of Mitsui copper stream 

drawdown in Q1 2024.

Mitsui Stream

1

Societe Generale Accordion



Florence Copper Project – Procurement

SX Modules, EW Cell Covers, Electrolyte Filters HDPE Piping
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Conservative 
Financial Policies 



Well-Positioned for Materially Improve Credit Metrics 
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LTM Adjusted EBITDA (US$m)

Net Debt3 / LTM Adjusted EBITDA (x)

$160 

$84 $85 $100 
$121 $145 

$168 

2021 2022 Q1-23 Q2-23 Q3-23 Q4-23 PF D&F

1.5x

4.2x
4.9x

4.3x
3.8x

3.0x
2.6x

2021 2022 Q1-23 Q2-23 Q3-23 Q4-23 PF D&F

Enhanced credit metrics with the consolidation of Gibraltar and expected step change in leverage upon 
successful completion and ramp of Florence

Source: Company filings. 

Note: Adjusted EBITDA and Pro Forma Adjusted EBITDA are non-IFRS financial measures. Please refer to reconciliations included in the Appendix. CAD Adjusted EBITDA converted to US$ at average exchange ratio for the corresponding 

year per the Bank of Canada; CAD Balance sheet figures converted to US$ at exchange ratio as of the balance sheet per the Bank of Canada; Debt figures include vendor financings amounts. 

1 .Dec 31, 2023 cash of US$73M, plus US$50M Taurus royalty proceeds and US$10M of Mitsui copper stream drawdown during Q1 2024. | 2. Pro Forma Adjusted EBITDA for the year ended December 31, 2023 reflects Adjusted EBITDA as if 

both the D&F and Sojitz transactions closed on January 1, 2023. | 3. Q1-23 Adjusted EBITDA grossed up to 87.5% to reflect Sojitz transaction. | 4. Reflects FYE cash balance in net debt metric and is not adjusted for subsequent financing 

events during Q1 2024.

2

2

▪ Taseko maintains reasonable leverage levels and balances 
capital needs through a combination of debt, equity and 
internally generated cash flow

▪ Net Debt / LTM Adjusted EBITDA metrics expected to 
improve now that Taseko owns 100% of Gibraltar

▪ Pro Forma Cash on hand of US$133M1 provides adequate
liquidity to fund short-and medium-term capital needs

▪ Increased RCF to US$80M RCF in Q2/23 further 
supporting liquidity, US$20M drawn as of 31-Dec-23

▪ Once ramped, Florence is expected to produce up to 
85Mlbs of copper per year at a LoM C1 cash cost of 
US$1.11/lb; LoM estimated operating (C1) margin of 
US$2.64/lb at a copper price of US$3.75/lb

3 3 3 3

4



Proactively Reducing Impact of Cu Price Volatility
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Hedging policy in place to reduce the short-term impact of a decline in the price of copper

▪ Taseko’s hedging strategy is designed to secure a 
minimum price for a significant portion of their near-term 
production through the purchase of copper put options

• Active hedging strategy in place since 2009

• Maintains exposure to increases in the price of copper

• Options maturing in 2024: 

− 42Mlbs at a floor of US$3.25/lb (H1 only)

− Added 42Mlbs collar, with a floor of US$3.75/lb and 
ceiling of US$5.00/lb for H2

▪ Additionally, ~80% of Gibraltar operating costs are C$ 
denominated, providing a natural hedge1 against US$ 
metal price volatility

Source: Company filings. 

1. Natural hedge through correlation between the copper price and key input costs such as oil, shipping rates and C$:US$ exchange rate. 

Defensive Hedging Strategy Historical Copper Hedging and Cu Production (Mlbs)

65 
60 

48 

60 

79 
86

72

84

106 

94 94 92 
84 

73

105

2017 2018 2019 2020 2021 2022 2023 2024

Cu Put Options Attributable Cu Production



Financial Strategy
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▪ Cash Flow Positive Through-the-Cycle
• Demonstrated ability to adjust costs and protect margins during periods of low copper prices

• Positive operating cash flow in each year since 2010

• Benefit from natural hedge through inverse correlation between the copper price and key input costs 

▪ Robust Financial Liquidity
• Total liquidity of US$193m, with cash on hand of US$133m1 and US$60m of revolver capacity

▪ Prudent Funding Plan in Place for Transformational Florence Copper Project
• Robust funding plan in place, leveraging mix of capital sources on competitive terms

▪ Active Price Protection Program
• Significant copper price protection in place since 2009; implemented through purchase of copper price put contracts

• Designed to protect against temporary copper price volatility, particularly important through the construction of Florence

Source: Company filings. 

1. Includes US$50M Taurus royalty proceeds, US$10M of Mitsui copper stream drawdown which occurred in Q1 2024. 
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Appendix



A Proven Team of Mine Builders and Value Creators
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Key Senior Management

Stuart McDonald, CPA
President & CEO

Mining executive with 
25 years of experience 
in mining, financial, 
corporate development 
and management roles. 
He joined Taseko as 
CFO in 2013 and was 
appointed President & 
CEO in 2021. Previously 
with Quadra FNX 
Mining, Yukon Zinc, and 
Cumberland Resources.

Richard Tremblay, 
P.Eng
Chief Operating 
Officer

Professional engineer 
and experienced senior 
level executive with over 
30 years in the mining 
industry. Strong 
operations background 
in Open Pit Mining as 
well as mineral 
processing. Joined 
Taseko as General 
Manager, Gibraltar Mine 
in 2014.  Previously held 
senior operational roles 
with Teck over 20 years.

Bryce Hamming, CFA, 
CPA
Chief Financial Officer

Joined in 2018, with over 
25 years experience in 
corporate finance, 
corporate development, 
treasury, tax and 
financial reporting 
oversight. Most recently 
a financial adviser to 
Atlas Corp., with prior 
roles as a Director of 
Corporate Development 
with HDI in Vancouver 
and debt capital 
markets origination 
with Royal Bank of 
Scotland in London, UK

Rob Rotzinger, P.Eng
Vice President, Capital 
Projects

Professional Engineer 
who has been employed 
with Taseko and 
predecessor companies 
for the past 18 years. A 
key participant in the 
$800 million capital 
investment program at 
Gibraltar Mine, 
including GDP3, a $325 
million project.  
Responsible for 
execution of the 
Florence capital project.

Ron Thiessen – Chairman
• President, CEO and Director of 

Northern Dynasty Minerals.

• Chartered Professional Accountant 
with professional experience in 
finance, taxation, mergers, 
acquisitions and re-organizations.

• CEO and Director of Hunter 
Dickinson Inc, a company providing 
management and administrative 
services to several publicly traded 
companies.

Russell Hallbauer
• Former President & CEO of Taseko 

Mines.

• Registered Professional Engineer 
with the Association of Professional 
Engineers of British Columbia. 

• Formerly with Teck Cominco as 
General Manager Base Metal Joint 
Ventures for Teck Cominco’s 
interests in Highland Valley Copper 
(Canada) and Antamina (Peru) and 
General Manager, Coal Operations.

Ken Pickering
• Professional Engineer and mining 

executive with 45 years of 
experience in the natural resources 
industry, building and operating 
major mining operations in Canada, 
Chile, Australia, Peru and the US.

• 39 year career with BHP Billiton Base 
Metals, including President of 
Minera Escondida Ltda.

Peter Mitchell
• Chartered Professional Accountant with over 35 

years of senior financial management experience.

• Former CFO of Taseko Mines and Senior Vice 
President and CFO of Coeur Mining, a precious 
metals producer operating mines throughout 
North America.

• Professional experience in financial planning and 
analysis, financial reporting, information 
technology, tax and compliance.

Rita Maguire
• Lawyer based in Arizona and focused on water, 

environmental, mining and administrative law.

• Formerly Director of the Arizona Department of 
Water Resources, Deputy Chief of Staff for 
Governor of Arizona, and Oil Trading Department 
of Conoco-Philips.

Bob Dickinson
• An economic geologist who has been actively 

involved in mineral exploration and mine 
development for over 45 years and was inducted 
into the Canadian Mining Hall of Fame in 2012. 

• Founder and Chairman of Hunter Dickinson Inc.

Anu Dhir
• A co-founder and executive of ZinQ Mining, a 

private base metals and precious metals royalty 
company.  Previously VP, Corp Dev at Katanga 
Mining.

• Graduate of the General Management Program 
(GMP) at Harvard Business School, she has a law 
degree (Juris Doctor).

Board of Directors
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Adjusted EBITDA and Pro Forma Adjusted EBITDA Reconciliation
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Figures in C$M, Unless Otherwise Stated Year Ended Dec 31 2023 Quarter Ended

2021 2022 2023 March 31 June 30 September 30 December 31

Net Income / (Loss) $36 ($26) $83 $4 $10 $1 $67 

Add:

Depletion and amortization $67 $52 $57 $12 $16 $16 $13 

Finance expense $60 $47 $53 $12 $13 $14 $13 

Finance income ($1) ($2) ($3) ($1) ($1) ($0) ($1)

Income tax / (recovery) expense $34 $7 $50 $3 $1 $12 $34 

Unrealized foreign exchange (gain) / loss $13 $30 ($12) ($1) ($11) $15 ($15)

Unrealized (gain) / loss on derivatives ($1) ($3) $2 $2 ($6) $5 $2 

Amortization of share-based
  compensation expense $6 $4 $6 $4 $0 $1 $2 

Realized foreign exchange gain on
  settlement of long-term debt ($13) - - - - - -

Gain on Cariboo acquisition - - ($46) - - - ($46)

Non- recurring other expenses - - $0 - $0 - - 

Adjusted EBITDA $201 $109 $190 $36 $22 $63 $69 

Sojitz Adjustment - - $51 $51 - - -

D&F Adjustment - - $312 $72 $42 $102 $102 

PF Adjusted EBITDA $201 $109 $226 $48 $26 $72 $80 
CAD:USD FX Rate 1.2535 1.3013 1.3497 1.3497 1.3497 1.3497 1.3497

PF Adjusted EBITDA (US$M) $160 $84 $168 $36 $19 $54 $59 

Source: Company filings. 

Note: CAD amounts converted to US$ at average annual exchange rate per the Bank of Canada. Adjusted EBITDA and Pro Forma Adjusted EBITDA are non-IFRS financial measures.

1. Adjustment reflects impact to Adjusted EBITDA as if the Sojitz transaction closed on Jan 1, 2023. I 2. Adjustment reflects impact to Adjusted EBITDA as if the D&F transaction closed on Jan 1, 2023. 



Pro Forma Net Debt Reconciliation
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Figures in C$M, Unless Otherwise Stated Year Ended Dec 31

2021 2022 2023
PF Cash Reconciliation
Cash $237 $121 $97 
FX Rate 1.2678 1.3544 1.3226

Cash (US$M) $187 $89 $73 
Subsequent Financings - - $601 

PF Cash (US$M) $187 $89 $133 

PF Debt Reconciliation
Revolving credit facility - - $26 
Senior secured notes $497 $542 $530 
Lease liabilities / Lease related obligations $23 $20 $18 
Gibraltar equipment loans $13 $33 $38 
Florence project facility - - $32 

Total Debt $533 $595 $645
D&F Equipment Loans Adjustment - - $22 
D&F Lease Liabilities Adjustment - - $32 

PF Total Debt $533 $595 $649 
Sojitz Vendor Financing Liability - - $413 
D&F Vendor Financing Liability - - $704 

PF Total Debt Incl. Vendor Financing $533 $595 $760 
CAD:USD FX Rate 1.2678 1.3544 1.3226

PF Total Debt Incl. Vendor Financing (US$M) $420 $439 $574 

PF Net Debt (US$M) $234 $350 $441 
PF Adjusted EBITDA (US$M) $160 $84 $1685 

PF Net Debt (incl Vendor Financing) / PF Adjusted EBITDA 1.5x 4.2x 2.6x
PF Total Debt (incl Vendor Financing) / PF Adjusted EBITDA 2.6x 5.2x 3.4x

Source: Company Filings. 

Note: CAD amounts converted to US$ at balance sheet date exchange rate per the Bank of Canada. Adjusted EBITDA and Pro Forma Adjusted EBITDA are non-IFRS financial measures.

1. During Q1 2024, the company received US$50M from the Taurus royalty and received US$10M from. | 2. Taseko’s financial statements reflect its proportion interest in Gibraltar (JV Accounting), which at FYE 2023 was 87.5%. Adjustments to Gibraltar equipment loans and 

leases have been made to reflect 100% ownership, as if the D&F transaction closed on prior to 2023 year-end. Gibraltar equipment loans, incorporating an additional 12.5% Gibraltar ownership. I 3. Book value of fixed payments due to Sojitz. | 4. Estimated book value of D&F 

payment liability. | 5. Represents Adjusted EBITDA figure as if the Sojitz and D&F and Sojitz transactions closed as of January 1, 2023.



Jurisdiction Exposure – 2022 Fraser Institute
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Taseko’s jurisdictional exposure sits on the 1st quartile of the Fraser Institute’s Investment Attractiveness Index

Investment Attractiveness Index

Best Practices Mineral Potential Index Policy Perception Index

Source: Fraser Institute. 

0

25

50

75

100

N
e

v
a

d
a

W
e
s
te

rn
 A

u
s
tr

a
lia

S
a
s
k
a

tc
h

e
w

a
n

N
e

w
fo

u
n
d
la

n
d

C
o

lo
ra

d
o

N
o

rt
h

e
rn

 T
e

rr
it
o
ry

A
ri
z
o
n
a

Q
u
e

b
e
c

S
o
u
th

 A
u
s
tr

a
lia

B
o
ts

w
a
n

a

A
la

s
k
a

O
n
ta

ri
o

Q
u
e

e
n
s
la

n
d

M
a

n
it
o
b
a

B
ri
ti
s
h

 C
o
lu

m
b

ia

M
o

ro
c
c
o

U
ta

h

M
o

n
ta

n
a

S
a
n
 J

u
a

n

Y
u
k
o
n

N
e

w
 B

ru
n
s
w

ic
k

G
u
y
a
n

a

N
e

w
 S

o
u
th

 W
a

le
s

A
lb

e
rt

a

B
ra

z
il

S
p
a
in

E
c
u

a
d
o

r

Id
a
h
o

F
in

la
n
d

Iv
o
ry

 C
o
a

s
t

B
u
rk

in
a

 F
a
s
o

S
a
n
ta

 C
ru

z

G
h
a

n
a

P
e
ru

C
h

ile

C
o

lo
m

b
ia

M
e

x
ic

o

N
a

m
ib

ia

J
u
ju

y

N
e

w
 M

e
x
ic

o

N
u

n
a
v
u
t

N
o

v
a

 S
c
o
ti
a

N
W

 T
e
rr

it
o

ri
e
s

M
a

li

S
a
lt
a

G
u
in

e
a

V
ic

to
ri

a

C
a

lif
o
rn

ia

C
a

ta
m

a
rc

a

T
a
s
m

a
n
ia

M
o

n
g
o

lia

B
o
liv

ia

T
a
n

z
a

n
ia

P
N

G

D
R

C

C
h

in
a

S
o
u
th

 A
fr

ic
a

Z
a
m

b
ia

A
n
g
o

la

S
o
u
th

 S
u
d
a

n

M
o

z
a

m
b

iq
u

e

Z
im

b
a

b
w

e

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile

81 87 87 78 79 79 79 80 81 79 

0

50

100

20222021202020192018

90 85 96 90 92 
69 76 75 72 76 

0

50

100

20222021202020192018

British Columbia Arizona British Columbia Arizona

• The Investment Attractiveness Index is a composite index that combines the Policy Perception Index and the Best Practices Mineral 
Potential Index, weighed as 40% and 60% respectively

Index Index

Index



Appendix – NI 43-101 Compliance
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• Unless stated otherwise, Taseko Mines Limited (the “Company”) has prepared the technical information in this presentation including Mineral Reserve and Mineral Resource 
estimates (“Technical Information”) based on information contained in the technical reports, news releases and Annual Information Form (collectively the “Disclosure 
Documents”) available under the Company’s profile on SEDAR at www.sedar.com. Each Disclosure Document was prepared by or under the supervision of a qualified person 
(“Qualified Person”) as defined in National Instrument 43-101 – Standards of Disclosure for Mineral Projects of the Canadian Securities Administrators (“NI 43-101”). For 
readers to fully understand the information in this presentation, they should read the technical reports identified below in their entirety, including all qualifications, 
assumptions, and exclusions that relate to the information set out in this presentation which qualifies the Technical Information. The Disclosure Documents and this 
presentation are each intended to be read as a whole, and sections should not be read or relied upon out of context. The Technical Information is subject to the assumptions 
and qualifications contained in the Disclosure Documents.

• Mineral Reserve and Mineral Resource estimates are shown on a 100 percent basis for each project. The Measured and Indicated Resource Estimates are inclusive of those 
Mineral Resources that have been converted to Mineral Reserves. All estimates are current as of their stated effective date in their corresponding technical reports with the 
exception of those for the Gibraltar Mine which reflect mining depletion since the effective date as documented in the Company’s most recent Annual Information Form. 
Estimates for all projects are prepared by or under the supervision of a Qualified Person as defined in NI 43-101. Mineral Reserve and Mineral Resource estimates for all 
projects have been calculated using metal prices, foreign exchange, recoveries, and costs as stated in their respective technical reports.

• For further Technical Information on the Company’s properties, refer to the following technical reports, each of which is available on the Company’s SEDAR profile at 
www.sedar.com.

• Gibraltar Mine: technical report entitled “Technical Report on the Mineral Reserve Update at the Gibraltar Mine, British Columbia, Canada” issued March 30, 2022 with an 
effective date of March 15, 2022 prepared under the supervision of Richard Weymark, P. Eng., MBA.

• Florence Copper Project: technical report entitled “NI 43‐101 Technical Report, Florence Copper Project, Pinal County, Arizona” issued March 30, 2023 with an effective date of 
March 15, 2023 prepared under the supervision of Richard Tremblay, P.Eng., MBA, Richard Weymark, P. Eng., MBA, and Robert Rotzinger, P.Eng.

• Yellowhead Project: technical report entitled “Technical Report on the Mineral Reserve Update at the Yellowhead Copper Project, British Columbia, Canada” issued January 16, 
2020 with an effective date of January 16, 2020 prepared under the supervision of Richard Weymark, P. Eng., MBA.

• Aley Project: technical report entitled “Technical Report on Mineral Reserves at the Aley Project, British Columbia, Canada” issued October 30, 2014 with an effective date of 
September 15, 2014, as amended and restated December 4, 2017 prepared under the supervision of Scott Jones, P.Eng., Keith Merriam, P.Eng., Greg Yelland, P.Eng., Robert 
Rotzinger, P.Eng., and Ronald G. Simpson, P.Geo.

• New Prosperity Project: technical report entitled “Technical Report on the 344 Million Tonne Increase in Mineral Reserves at the Prosperity Gold-Copper Project, British 
Columbia, Canada” issued December 17, 2009 with an effective date of November 2, 2009 prepared under the supervision of Scott Jones, P.Eng. Readers are cautioned that the 
Prosperity Technical Report has not been updated since 2009 and accordingly, caution needs to be advised when assessing its conclusions in light of current operating and 
capital costs, appropriate technologies, metals price outlooks, and like matters. 
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