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Cautionary Statement on Forward Looking Statements / Non-GAAP Financial Measures 
This corporate presentation contains forward looking statements which constitute άŦƻǊǿŀǊŘ looking ƛƴŦƻǊƳŀǘƛƻƴέ within the meaning of applicable Canadian securities legislation and 
άŦƻǊǿŀǊŘ looking ǎǘŀǘŜƳŜƴǘǎέ within the meaning of the άǎŀŦŜ ƘŀǊōƻǊέ provisions of the Private Securities Litigation Reform Act of 1995 (collectively, άCƻǊǿŀǊŘ looking {ǘŀǘŜƳŜƴǘǎέύ. All 
statements included herein, other than statements of historical fact, are Forward looking Statements and are subject to a variety of known and unknown risks and uncertainties which could 
cause actual events or results to differ materially from those reflected in the Forward looking Statements. The Forward looking Statements in this corporate presentation may include, 
without limitation, statements about the ŎƻƳǇŀƴȅΩǎ plans for its mines and mineral properties; the ŎƻƳǇŀƴȅΩǎ business strategy, plans and outlook; the merit of the ŎƻƳǇŀƴȅΩǎ mines and 
mineral properties; mineral resource and reserve estimates; timelines; the future financial or operating performance of the company; expenditures; approvals and other matters. Often, but 
not always, these Forward looking Statements can be identified by the use of words such as άŜǎǘƛƳŀǘŜέΣ άŜǎǘƛƳŀǘŜŘέΣ άǇƻǘŜƴǘƛŀƭέΣ άƻǇŜƴέΣ άŦǳǘǳǊŜέΣ άŀǎǎǳƳŜŘέΣ άǇǊƻƧŜŎǘŜŘέΣ άŎŀƭŎǳƭŀǘŜŘέΣ 
άǳǎŜŘέΣ άŘŜǘŀƛƭŜŘέΣ άƘŀǎ ōŜŜƴέΣ άƎŀƛƴέΣ άǳǇƎǊŀŘŜŘέΣ άŜȄǇŜŎǘŜŘέΣ άƻŦŦǎŜǘέΣ άƭƛƳƛǘŜŘέΣ άŎƻƴǘŀƛƴŜŘέΣ άǊŜŦƭŜŎǘƛƴƎέΣ άŎƻƴǘŀƛƴƛƴƎέΣ άŎƻƴŘǳŎǘέΣ άƛƴŎǊŜŀǎƛƴƎέΣ άǊŜƳŀƛƴƛƴƎέΣ άǘƻ ōŜέΣ άǇŜǊƛƻŘƛŎŀƭƭȅέΣ or 
statements that events, άŎƻǳƭŘέ or άǎƘƻǳƭŘέ occur or be achieved and similar expressions, including negative variations. 
 
Forward-looking Statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the company to be 
materially different from any results, performance or achievements expressed or implied by the Forward-looking Statements. Such uncertainties and factors include, among others, changes 
in general economic conditions and financial markets; changes in prices for silver and other metals; technological and operational hazards in CƻǊǘǳƴŀΩǎ mining and mine development 
activities; risks inherent in mineral exploration; uncertainties inherent in the estimation of mineral reserves, mineral resources, and metal recoveries; the timing and availability of financing; 
governmental and other approvals; political unrest or instability in countries where Fortuna is active; labor relations issues; as well as those factors discussed under άwƛǎƪ CŀŎǘƻǊǎέ in the 
Company's Annual Information Form. Although the Company has attempted to identify important factors that could cause actual actions, events or results to differ materially from those 
described in Forward-looking Statements, there may be other factors that cause actions, events or results to differ from those anticipated, estimated or intended.  
 
Forward-looking Statements contained herein are based on the assumptions, beliefs, expectations and opinions of management, including but not limited to estimates of future production 
levels; expectations regarding mine production costs; expected trends in mineral prices and currency exchange rates; the accuracy of the ŎƻƳǇŀƴȅΩǎ current mineral resource and reserve 
estimates; that the ŎƻƳǇŀƴȅΩǎ activities will be in accordance with the ŎƻƳǇŀƴȅΩǎ public statements and stated goals; that there will be no material adverse change affecting the company or 
its properties; that all required approvals will be obtained; that there will be no significant disruptions affecting operations and such other assumptions as set out herein. Forward-looking 
Statements are made as of the date hereof and the Company disclaims any obligation to update any Forward-looking Statements, whether as a result of new information, future events or 
results or otherwise, except as required by law. There can be no assurance that Forward-looking Statements will prove to be accurate, as actual results and future events could differ 
materially from those anticipated in such statements. Accordingly, investors should not place undue reliance on Forward-looking Statements. 
 
Certain technical data in this presentation was taken from the technical report entitled, άTechnical Report Update on the Lindero Heap Leach Project Salta Province, !ǊƎŜƴǘƛƴŀΣέ dated 
February 23, 2016, prepared by Carl E. Defilippi, SME Registered Member, Paul Tietz, C.P.G., Thomas L. Dyer, P.E. and David G. Thomas, P.Geo. (the ά[ƛƴŘŜǊƻ Technical ReportέύΣ and is subject 
to the assumptions, qualifications and procedures defined therein. 
 
This corporate presentation also refers to non-GAAP financial measures, such as cash cost per tonne of processed ore; cash cost per payable ounce of silver; total production cost per tonne; 
all-in sustaining cash cost; all-in cash cost; adjusted net (loss) income; operating cash flow per share before changes in working capital, income taxes, and interest income; and adjusted 
EBITDA.  These measures do not have a standardized meaning or method of calculation, even though the descriptions of such measures may be similar.  These performance measures have 
no meaning under International Financial Reporting Standards (IFRS) and therefore, amounts presented may not be comparable to similar data presented by other mining companies. 
 
Mr. Eric N. Chapman, M.Sc., Vice President of Technical Services, is the Qualified Person for Fortuna Silver Mines Inc. as defined by National Instrument 43-101. Mr. Chapman is a 
Professional Geoscientist of the Association of Professional Engineers and Geoscientists of the Province of British Columbia (Registration Number 36328) and is responsible for ensuring that 
the information contained in this presentation is an accurate summary of the original reports and data provided to or developed by Fortuna Silver Mines Inc., and has approved this 
disclosure. 
 

Dollar amounts expressed in US dollars, unless otherwise indicated. 
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Our Vision, Mission and Values 

Caylloma Mine, Peru 

Our Vision 
To be valued by our workers, the community and 
our shareholders as a world leading precious 
metals mining company. 

Our Mission 
To create value through the growth of reserves, 
metal production and the efficient operation of 
our assets with a commitment to safety, social 
and environmental responsibility. 

Our Values 

We value the health and safety of our workers 
We do not tolerate unsafe acts or conditions 

We value the environment 
We subscribe to the highest environmental standards 

We value our neighbours and other stakeholders 
We respect cultural diversity and work as a strategic partner towards 
the sustainable development of neighbouring communities 

We value the commitment to excellence 
We achieve high standards and best practices 

We value integrity 
We act according to our philosophy 



NYSE: FSM  |  TSX: FVI   

Foundations of a world leading precious metals mining company 

Historic Highlights    

ÅFortuna Silver Mines 
established 

ÅCaylloma Mine: Re-
started production    

ÅSan Jose Project: 100% 
interest acquired 

ÅSan Jose Mine: 
Construction and 
commissioning 
completed on-time and 
on-budget; commercial 
production declared at 
1,000 tpd in September 
2011 

ÅSan Jose Mine: Trinidad 
North high-grade silver-gold 
discovery 

ÅSan Jose Mine: Expansion 
from 2,000 tpd to 3,000 tpd 
commisioned in July 2016; 
on-time and under budget 

ÅCaylloma Mine: Mill  
throughput expanded from 
1,300 tpd to 1,430 tpd in 
March 2016 

 

Caylloma Mine, Peru San Jose Mine, Mexico Trinidad North UG drilling, San Jose Mine 

2005ς2007  2009ς2011 2013ς2016 
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Lindero Project, Argentina(1) 

2016 
ÅProven and Probable  

Mineral Reserves of 82.5 Mt  
grading 0.63 g/t Au  
(1.68 Moz contained Au) 

ÅPlanned conventional open  
pit mining operation using  
truck and shovel mining 
methods 

ÅTotal LOM gold production  
of 1,149,000 ounces 

Note:  
   1. Bullets for Lindero Project sourced from the 2016 Lindero technical report 
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Strong financial position to support growth strategy 

Capital Structure and Share Performance 
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Robust Financial Position 
Å$188.0 million in cash (end Q2 2017) 
ÅDebt outstanding: $40 million term  loan  

- Debt to EBITDA¹: < 0.5x  
ÅNo hedging of precious metals 

Share Structure (as of 10AUG17) 

Outstanding: 159.5 million 
Fully diluted: 161.5 million 

Exchanges 
NYSE: FSM  
TSX: FVI 

 Relative Performance of FVI.T (15AUG16 ς 14AUG17) 

Note:  
  1. Last twelve months Adjusted EBITDA  

-60%

-50%

-40%

-30%

-20%

-10%

0%

10%

1
5

-A
u

g
-1

6

2
9

-A
u

g
-1

6

1
2

-S
e

p
-1

6

2
6

-S
e

p
-1

6

1
0

-O
ct

-1
6

2
4

-O
ct

-1
6

7
-N

o
v-

1
6

2
1

-N
o

v-
1

6

5
-D

e
c-

1
6

1
9

-D
e

c-
1

6

2
-J

a
n

-1
7

1
6

-J
a

n
-1

7

3
0

-J
a

n
-1

7

1
3

-F
e

b
-1

7

2
7

-F
e

b
-1

7

1
3

-M
a

r-
1

7

2
7

-M
a

r-
1

7

1
0

-A
p

r-
1

7

2
4

-A
p

r-
1

7

8
-M

a
y-

1
7

2
2

-M
a

y-
1

7

5
-J

u
n
-1

7

1
9

-J
u

n
-1

7

3
-J

u
l-
1

7

1
7

-J
u

l-
1

7

3
1

-J
u

l-
1

7

1
4

-A
u

g
-1

7

FVI London Ag Fix XAU Index

-52% 

-15% 

-25% 
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Development of the Lindero gold project located in Salta, Argentina 

Core Assets 
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Production 

ÅIncreasing silver and gold production 

ÅLow cost silver mines 

Å2017E consolidated AISC¹ = $9.8/oz Ag 

Development  
Lindero Project, Argentina 

- LOM annual production (years 1 ς 9)² = 108 koz Au  

- LOM AISC² = $715/oz Au 

New Exploration Projects 

ÅFunding Strategic Alliances with the right to select 
projects for joint venture: 

- Medgold Resources Corp. (TSX.v: MED)  | (Serbia):  
C$3.0 M equity investment; 23.97% ownership;  
Tlamino Gold Project selected for joint venture 

- Prospero Silver Corp. (TSX.v: PSL) | (Mexico):  
C$1.5 M equity investment; 14.91% ownership 

  

Corporate Office 
Vancouver, Canada 

Management Head Office 
Lima, Peru 

MEXICO 

SAN JOSE MINE 
Silver, Gold 

PERU 

CAYLLOMA MINE 
Silver, Lead, Zinc 

ARGENTINA 

LINDERO PROJECT 
Gold 

Source: Fortuna company  disclosure | 2016 Lindero technical report 

Notes: 
   1. All-in sustaining cash cost (AISC) is net of by-product credits for gold, lead and zinc 
   2. Based on 2016 Lindero Technical Report 

https://www.fortunasilver.com/site/assets/files/2966/lindero-project-ni-43-101-technical-report-2016-02-23.pdf
https://www.fortunasilver.com/site/assets/files/2966/lindero-project-ni-43-101-technical-report-2016-02-23.pdf
https://www.fortunasilver.com/site/assets/files/2966/lindero-project-ni-43-101-technical-report-2016-02-23.pdf
https://www.fortunasilver.com/site/assets/files/2966/lindero-project-ni-43-101-technical-report-2016-02-23.pdf
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Feasibility study snapshot 

Lindero Project, Argentina 

PRIMARY COMMODITY 

Gold 

OPERATION 

18,750 tpd open pit, heap leach 

RESERVE LIFE 

12 years 

LOCATION 

Salta Province, Argentina 
 

OWNERSHIP 

100 % 

DEPOSIT TYPE 

Porphyry Gold 

LOM AISC 

$715/oz Au 
 

Lindero Project 
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Gold Production (koz) (1)  

127 
139 

119 

88 
103 103 

88 
99 

106 

78 

46 44 

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Note:   
    1.  Gold production profile based on 2016 Lindero Technical Report 
 

Source: Fortuna company disclosure 
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Construction decision in September 2017 

Lindero Project, Argentina 
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ÅSince September 2016, Fortuna has been reviewing, updating and optimizing DƻƭŘǊƻŎƪΩǎ 
2016 Feasibility study, work done includes: 

ɶ Validation of the geological model and resource/reserve estimates 

ɶ Optimization of the mine design 

ɶ Review of process design including key metallurgical laboratory tests  

ɶ Update of the infrastructure basic engineering 

ÅDƻƭŘǊƻŎƪΩǎ 2016 Feasibility Study figures:  

ɶ 26% after-tax IRR  

ɶ NPV 5% of $152 million ($1,200/oz gold)(1) 

 

 

 

 

Note: Based on 2016 Lindero Technical Report 
    


