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This presentation contains forw
ard-looking inform

ation w
ithin the m

eaning of applicable C
anadian and U

nited States securities legislation. A
ll 

inform
ation contained in this presentation, other than statem

ents of current and historical fact, is forw
ard-looking inform

ation. O
ften, but not alw

ays, 
forw

ard-looking inform
ation can be identified by the use of w

ords such as “plans”, “expects”, “budget”, “guidance”, “scheduled”, “estim
ates”, 

“forecasts”, “strategy”, “target”, “intends”, “objective”, “goal”, “understands”, “anticipates” and “believes” (and variations of these or sim
ilar w

ords) and 
statem

ents that certain actions, events or results “m
ay”, “could”, “w

ould”, “should”, “m
ight” “occur” or “be achieved” or “w

ill be taken” (and variations 
of these or sim

ilar expressions). All of the forw
ard-looking inform

ation in this presentation is qualified by this cautionary note. 
 Forw

ard-looking inform
ation includes, but is not lim

ited to, production, cost and capital and exploration expenditure guidance, anticipated production 
at H

udbay’s m
ines and processing facilities, the anticipated tim

ing, cost and benefits of developing the R
osem

ont project, Pam
pacancha deposit and 

Lalor grow
th projects, anticipated exploration plans, anticipated m

ine plans, anticipated m
etals prices and the anticipated sensitivity of the com

pany’s 
financial perform

ance to m
etals prices, the anticipated use of proceeds from

 H
udbay’s recent com

m
on equity offering, events that m

ay affect its 
operations and developm

ent projects, the perm
itting, developm

ent and financing of the R
osem

ont project, the potential to increase throughput at the 
Stall m

ill and to refurbish the N
ew

 Britannia m
ill, anticipated cash flow

s from
 operations and related liquidity requirem

ents, the anticipated effect of 
external factors on revenue, such as com

m
odity prices, estim

ation of m
ineral reserves and resources, m

ine life projections, reclam
ation costs, 

econom
ic outlook, governm

ent regulation of m
ining operations, and business and acquisition strategies. Forw

ard-looking inform
ation is not, and 

cannot be, a guarantee of future results or events. Forw
ard-looking inform

ation is based on, am
ong other things, opinions, assum

ptions, estim
ates 

and analyses that, w
hile considered reasonable by the com

pany at the date the forw
ard-looking inform

ation is provided, inherently are subject to 
significant risks, uncertainties, contingencies and other factors that m

ay cause actual results and events to be m
aterially different from

 those 
expressed or im

plied by the forw
ard-looking inform

ation.  
 The m

aterial factors or assum
ptions that H

udbay identified and w
ere applied by the com

pany in draw
ing conclusions or m

aking forecasts or 
projections set out in the forw

ard-looking inform
ation include, but are not lim

ited to: the success of m
ining, processing, exploration and developm

ent 
activities; the scheduled m

aintenance and availability of the processing facilities; the sustainability and success of H
udbay’s cost reduction initiatives; 

the accuracy of geological, m
ining and m

etallurgical estim
ates; anticipated m

etals prices and the costs of production; the supply and dem
and for 

m
etals the com

pany produces; the supply and availability of all form
s of energy and fuels at reasonable prices; no significant unanticipated 

operational or technical difficulties; the execution of H
udbay’s business and grow

th strategies, including the success of its strategic investm
ents and 

initiatives; the availability of additional financing, if needed; the ability to com
plete project targets on tim

e and on budget and other events that m
ay 

affect the com
pany’s ability to develop its projects; the tim

ing and receipt of various regulatory, governm
ental and joint venture partner approvals; the 

availability of personnel for the exploration, developm
ent and operational projects and ongoing em

ployee relations; the ability to secure required land 
rights to develop the Pam

pacancha deposit; m
aintaining good relations w

ith the com
m

unities in w
hich the com

pany operates, including the 
com

m
unities surrounding the C

onstancia m
ine and R

osem
ont project and First N

ations com
m

unities surrounding the Lalor and R
eed m

ines; no 
significant unanticipated challenges w

ith stakeholders at the com
pany’s various projects; no significant unanticipated events or changes relating to 

regulatory, environm
ental, health and safety m

atters; no contests over title to the com
pany’s properties, including as a result of rights or claim

ed 
rights of aboriginal peoples; the tim

ing and possible outcom
e of pending litigation and no significant unanticipated litigation; certain tax m

atters, 
including, but not lim

ited to current tax law
s and regulations and the refund of certain value added taxes from

 the C
anadian and P

eruvian 
governm

ents; and no significant and continuing adverse changes in general econom
ic conditions or conditions in the financial m

arkets (including 
com

m
odity prices and foreign exchange rates). 
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The risks, uncertainties, contingencies and other factors that m
ay cause actual results to differ m

aterially from
 those expressed or im

plied by the 
forw

ard-looking inform
ation m

ay include, but are not lim
ited to, risks generally associated w

ith the m
ining industry, such as econom

ic factors 
(including future com

m
odity prices, currency fluctuations, energy prices and general cost escalation), uncertainties related to the developm

ent and 
operation of H

udbay’s projects (including risks associated w
ith the perm

itting, developm
ent and econom

ics of the R
osem

ont project and related legal 
challenges), risks related to the m

aturing nature of the 777 and R
eed m

ines and their im
pact on the related Flin Flon m

etallurgical com
plex, 

dependence on key personnel and em
ployee and union relations, risks related to the schedule for m

ining the Pam
pacancha deposit (including the 

tim
ing and cost of acquiring the required surface rights), risks related to the cost, schedule and econom

ics of the capital projects intended to increase 
processing capacity for Lalor ore, risks related to political or social unrest or change, risks in respect of aboriginal and com

m
unity relations, rights and 

title claim
s, operational risks and hazards, including unanticipated environm

ental, industrial and geological events and developm
ents and the inability 

to insure against all risks, failure of plant, equipm
ent, processes, transportation and other infrastructure to operate as anticipated, com

pliance w
ith 

governm
ent and environm

ental regulations, including perm
itting requirem

ents and anti-bribery legislation, depletion of H
udbay’s reserves, volatile 

financial m
arkets that m

ay affect H
udbay’s ability to obtain additional financing on acceptable term

s, the failure to obtain required approvals or 
clearances from

 governm
ent authorities on a tim

ely basis, uncertainties related to the geology, continuity, grade and estim
ates of m

ineral reserves 
and resources, and the potential for variations in grade and recovery rates, uncertain costs of reclam

ation activities, the com
pany’s ability to com

ply 
w

ith its pension and other post-retirem
ent obligations, H

udbay’s ability to abide by the covenants in its debt instrum
ents and other m

aterial contracts, 
tax refunds, hedging transactions, as w

ell as the risks discussed under the heading “R
isk Factors” in the com

pany’s m
ost recent Annual Inform

ation 
Form

. 
 Should one or m

ore risk, uncertainty, contingency or other factor m
aterialize or should any factor or assum

ption prove incorrect, actual results could 
vary m

aterially from
 those expressed or im

plied in the forw
ard-looking inform

ation. Accordingly, you should not place undue reliance on forw
ard-

looking inform
ation. H

udbay does not assum
e any obligation to update or revise any forw

ard-looking inform
ation after the date of this presentation or 

to explain any m
aterial difference betw

een subsequent actual events and any forw
ard-looking inform

ation, except as required by applicable law
. 

 This presentation has been prepared in accordance w
ith the requirem

ents of the securities law
s in effect in C

anada, w
hich m

ay differ m
aterially from

 
the requirem

ents of U
nited States securities law

s applicable to U
.S. issuers. 

 This presentation contains certain financial m
easures w

hich are not recognized under IFR
S

, such as net debt, cash cost and sustaining cash cost, 
net of by-product credits, per pound of copper produced. For further details on how

 H
udbay calculates these m

easures in respect of its operating 
assets, please refer to page 29 of H

udbay’s m
anagem

ent’s discussion and analysis for the three and nine m
onths ended S

eptem
ber 30, 2017 

available on SED
AR

 at w
w

w
.sedar.com

 and ED
G

AR
 at w

w
w

.sec.gov.  
 All am

ounts are in U
.S. dollars unless otherw

ise noted. 
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•
O

perating cash flow
1 increased 24%

 from
 Q

2 2017 

•
C

ontinued to deliver on operating targets 

•
C

onsolidated zinc production increased from
 Q

2 2017 w
hile consolidated copper production 

rem
ained essentially unchanged 

•
S

table cash cost of $0.86/lb and all-in sustaining cash cost of $1.64/lb 

•
C

ontinued progress on reducing debt balances and im
proving debt structure 

•
N

et debt levels declined by $300 m
illion from

 Q
2 2017 to $650 m

illion 

•
Fully repaid rem

aining cash borrow
ings on senior secured credit facilities 

•
P

eru operations on track to m
eet 2017 guidance; M

anitoba operations on track to m
eet 

2017 production guidance, at m
oderately higher operating costs  

•
P

rogress on R
osem

ont project perm
itting process 

•
W

ork continues on draft M
ine P

lan of O
perations 

•
R

em
aining key perm

it outstanding is S
ection 404 W

ater P
erm

it from
 U

.S
. A

rm
y C

orps of E
ngineers 

 1.
O

perating cash flow
 before change in non-cash w

orking capital. 
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Key Results Sum
m

ary 

Q
3 2017 

Q
2 2017 

Production
2 

  C
opper 

kt 
40.4 

40.8 

  Zinc 
kt 

36.6 
34.9 

  P
recious m

etals
3 

koz 
42.0 

38.2 

  C
opper-eq. 4 

kt 
65.6 

65.5 

C
ash cost 5 

$/lb C
u 

$0.86 
$0.85 

All-in sustaining 
cash cost 5 

$/lb C
u 

$1.64 
$1.49 

EPS reported 
$/sh 

$0.17 
$0.11 

O
perating cash 

flow
1 

$m
 

$154 
$124 

C
ash 

$m
 

$329 
$153 

N
et debt 

$m
 

$650 
$950 

Liquidity 
$m

 
$750 

$497 

1.
O

perating cash flow
 before change in non-cash w

orking capital. 
2.

C
ontained m

etal in concentrate. 
3.

Includes gold and silver production on a gold-equivalent basis. S
ilver converted to gold at a ratio of 70:1. 

4.
P

roduction on a copper-equivalent basis is calculated by converting contained m
etal in concentrate produced at realized prices. 

5.
C

ash cost and all-in sustaining cash cost per pound of copper produced, net of by-product credits. A
ll-in sustaining cash cost includes 

sustaining capital expenditures, capitalized exploration, royalties and corporate G
&

A
.  

 

•
Increased C

u-eq. production quarter-over-
quarter 

•
C

onsolidated cash cost of $0.86/lb C
u 

•
C

onsolidated all-in sustaining cash cost of 
$1.64/lb C

u 

•
N

et profit increased to $41 m
illion, or $0.17 per 

share 

•
O

perating cash flow
1 increased to $154 m

illion 
due to grow

th in zinc and gold sales volum
es 

and higher realized copper and zinc prices 

•
R

educed net debt and fully repaid rem
aining 

cash borrow
ings under senior secured credit 

facilities 
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•
C

opper production increased quarter-over-
quarter because of im

proved m
ill throughput 

•
O

re m
ined increased by 12%

 quarter-over-
quarter 

•
M

illed copper grades w
ere low

er quarter-
over-quarter as expected as C

onstancia 
enters low

er grade phases of the m
ine plan 

•
C

om
bined unit operating costs decreased 

com
pared to Q

2 2017 as a result of 
increased throughput 

•
C

ash costs of $1.19/lb and sustaining cash 
cost of $1.80/lb 

•
P

roduction and costs are expected to be 
w

ithin guidance ranges for 2017  

Peru Sum
m

ary O
perating Statistics 

Q
3 2017 

Q
2 2017 

O
re m

ined (m
illion tonnes) 

8.2 
7.3 

O
re m

illed (m
illion tonnes) 

7.8 
6.9 

C
opper grade m

illed 
0.49%

 
0.53%

 

G
old grade m

illed (g/t) 
0.04 

0.04 

S
ilver grade m

illed (g/t) 
3.70 

3.91 

C
opper recovery 

81.2%
 

80.6%
 

G
old recovery 

51.8%
 

44.8%
 

S
ilver recovery 

66.3%
 

62.6%
 

C
opper contained in conc. (kt) 

30.9 
29.8 

P
recious m

etals contained in 
conc. (koz) 1 

13.5 
11.6 

C
om

bined unit operating costs 
($/tonne) 2 

$7.49 
$8.99 

C
ash cost ($/lb) 3 

$1.19 
$1.24 

S
ustaining cash cost ($/lb) 3 

$1.80 
$1.82 

1.
P

recious m
etals production includes gold and silver production on a gold-equivalent basis. S

ilver is 
converted to gold at a 70:1 ratio. 

2.
R

eflects com
bined m

ine, m
ill and G

&
A

 costs per tonne of ore m
illed. U

nit costs reflect the deduction 
of expected capitalized stripping costs. 

3.
C

ash cost and sustaining cash cost per pound of copper produced, net of by-product credits. 
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•
P

roduction of zinc and precious m
etals w

as 
higher than Q

2 2017, as a result of higher 
grades at 777 and Lalor as w

ell as higher 
production at Lalor 

•
S

ales of excess zinc concentrate inventory 
began in Q

2 2017 and w
ill continue as long 

as production exceeds zinc plant processing 
capacity 

•
C

om
bined unit operating costs increased 

com
pared to Q

2 2017 m
ainly due to 

m
aintenance at 777 during the third quarter 

and the strong ram
p-up of Lalor resulting in 

stockpiled ore 

•
M

anitoba operations on track to m
eet 

production guidance for 2017, at m
oderately 

higher operating costs 

•
Lalor optim

ization studies ongoing  

  

M
anitoba Sum

m
ary O

perating Statistics 
Q

3 2017 
Q

2 2017 
O

re m
ined (kt) 

695 
746 

O
re m

illed (kt) 
671 

726 

C
opper grade m

illed 
1.55%

 
1.68%

 

Zinc grade m
illed 

6.01%
 

5.37%
 

G
old grade m

illed (g/t) 
1.86 

1.69 

S
ilver grade m

illed (g/t) 
25.23 

19.93 

C
opper recovery 

91.5%
 

90.5%
 

Zinc recovery 
90.8%

 
89.5%

 

G
old recovery 

59.6%
 

57.9%
 

S
ilver recovery 

58.3%
 

56.7%
 

C
opper contained in conc. 

(kt) 1 
9.5 

11.0 

Zinc contained in conc. (kt) 1 
36.6 

34.9 
P

recious m
etals contained in 

conc. (koz) 1,2 
28.5 

26.6 

C
om

bined unit operating costs 
($/tonne) 3 

$119.87 
$109.11 

C
ash cost ($/lb) 4 

$(0.20) 
$(0.18) 

S
ustaining cash cost ($/lb) 4 

$0.59 
$0.38 

1.
Includes 100%

 of R
eed m

ine production. 
2.

P
recious m

etals production includes gold and silver production on a gold-equivalent basis. S
ilver is converted to gold at a 70:1 ratio. 

3.
R

eflects com
bined m

ine, m
ill and G

&
A

 costs per tonne of ore m
illed. Includes the cost of ore purchased from

 our joint venture partner at 
R

eed m
ine. 

4.
C

ash cost and sustaining cash cost per pound of copper produced, net of by-product credits. 



2017 O
bjectives 

C
ontinue to focus on operating results to generate free cash flow

 

A
chieved significant reduction in debt outstanding 

A
dvance in-house brow

nfield grow
th opportunities 

•
Lalor zinc / base m

etal output expansion 

•
P

am
pacancha 

•
Lalor gold  

A
dvance perm

itting activities at R
osem

ont 

C
ontinue to evaluate exploration and acquisition opportunities that m

eet our 
criteria 

8 
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